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awn eee 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yrk Clearing House 





Est2!dished 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Proadway 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializ- 
ing Exclusively in Government Se- 
curities. The National Market 
for Farm Loan Bonds. 

New York- Chicago -Pittsburgh - Cleveland 
Washinaton-St.Louis-Kansas City-Portiand 
Los Angeles- Denver - Seattie- Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philacelrhia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Sinancial 





HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Yin, Read ¢ Go. 


and Municipal Bonds 
Kailroad, Public Uility and 
Gudustwial Fen : 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





#inancial 


OP LANA NAAN PLLA LL 


Harris, Forses & Co. 


Pine Street, Corner William 
New York 


77, Cornhill, London, E. C. 3 


HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 
Act as fiscal agents for munici- 
palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & Co. 


Underwrite and distribute 
imvestment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


Boston New Yore CHIcace 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 
of the City of New York 
57 BROADWAY 


Capital . . 7 . ° 
Surplus and Profits ° ° 
Deposits December 31, 1927 . 


$50,000,000.00 
65,674,848.89 
792,339,491.96 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab’ Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling, Jr. 
Arthur G. Hoffman Earl D. Babst 
F. Edson White 


Forgicn anp Trust Derartment FAci.itres. 
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Investment Houses ¢ and Prawers of Foreign Exchange 


PLL DD DD LDL LSA 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought: and sold on commission 


Foreign Exchange , Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in al 
parts of the world 


BROWN BROTHERS & CO. 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 

















Investment Securities 

I’-xchange 
‘Credits 
Credits 


Foreign 
Commercial 
Travelers’ 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 


a 


J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


—_——— 





Investment Securities 
Foreign Exchange 


a 


James GG. Wallace 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stuck Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 











— 
-_ 








Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 


CANNES PARIS PAU 
Oldest American Banking House in France 


GRAHAM, Parsons & Co, 
PHILADELPHIY NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & 0. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


4, A 
_ ‘ 


Underwriters and Distributors 
of Corporation Bonds 


4, ot 
, ie ‘ 








29 S. La Salle Street 
CHICAGO 


New York - San Francisco + Boston 





























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 


208 SOvVTHLA SALLE STREET 
TELEPHONE CENTRAL S569 
GnHIiGaco 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Investment and Financial Beuses 





CHICAGO 
SAN FRANCISCO 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portiand, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














a mag Sachs & Co. 


Investment Securities 
Commercial Paper 


Commercial and Travelers’ Letters of Credit 


Foreign Exchange 


Securities Bought and Sold on Commission. 





NEW YORK 


ST. LOUIS 


BOSTON 
PHILADELPHIA 





60 BROADWAY 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


NEW YORK 









120 BROADWAY 


I 








Milwaukee 
em 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


MILLETT, ROE & Co. 


NEW YORK 














A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
San Francisco 
Portland Spokane 














Mitthell Hatchins & Co 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg 


PHILADELPHIA, PA. 
Packard Bldg. 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody &? Cn 


BOSTON NEW YORK 


























PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 








FIELD, GLORE & Co. 


120 W. Adams Street 
Chicage 


38 Wall Street 
New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 


CHICAGO 











Lage & Co. 


Members 
New York Stock Kxchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEWIYORK 


105§West Adams St. 
CHICAGO 





= 


























ROBINSON & Co. 


Members New York Stock Exchange 





44 WALL STREET 


225 BrRoaDway 
475 Furry AVENUE 














INVESTMENT wera 

















THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electria 
Com pania- 





——— 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA. 
1422 Walnut Street 
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E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000,000 




















Guaranteed Railroad and 
lelegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
s Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Members 




















EppyE BROTHERS & CG 


Members Hartford Stock Exchange 
mnveaiiiie HARTFORD on 
Dorrit Hote! Bid, Hartford Conn. Trust Bldg, Colony Bid 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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We. extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


am 


Originators and 
Distributors of 
Investment 
Securities 





FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














GEORGE M_FoRMAN & CoMPANY’ 


INVESTMENT 
SECURiTIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 























(CHANDLER & (SOMPANY 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 
Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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Investment and Financial Houses 




















WATER-POWER Owned and rome by 
, New England’s est Trust Company 
PUBLIC UTILITY Lawrence Stern > eet oe ee, 4 


and 


INDUSTRIAL and Company © 


Securities 4231 So. La Salle Street, Chicago Investment Securities 


Old Colony Corporation offers 
F.L.CARLISLE & CO., Inc. to institutions and investors a 

BOARD OF DIRECTORS well diversified list of Bonds 
49 Wall Street 


WILLIAM WRIGLEY, Jr., Chairman of the and Peefarced Seocke. : 
New York Board of William Wrigley Jr. Company. Public Utility Securities 


Industrial Securities 
4 Q» JOHN HERTZ, Chairman of the Board of Railroad Bonds 


Yellow Truck & Coach Manufacturing Co. Canadian Bonds 














a2 





ALBERT D. LASKER, Chairman of the Municipal Bonds 
Board of Lord & Thomas and Logan Inquiries Invited 


| PRESCOTT LYON CHARLES A. McCULLOCH, President of OLD COLONY 
& COMPANY ix Pt a pia a CorRPORATION 
OLIVER BUILDING Balaban & Kats Corporation 38 Exchange Place, New York 
PITTSBURGH, PA. ALFRED ETTLINGER, Vice President Watebal sage 


tes 
of the Pittsburgh District LAWRENCE STERN. President 
v 


PENNSYLVANIA This company conducts a general secu- Robt. Stevenson & Co: 


rities b . origin 
MUNICIPAL BONDS veling ~y ph yaw Bas yond Incerporated 


























Investment Securities 











[HISCOE & CUMINGS 


120 W. Adams St. 
Harris, WintHRop & C2 MEMBERS 
: NEW YORK STOCK EXCHANGE ences 


Members New York Stock Exchange 








INVESTMENT SECURITIES 











Private Wire System 
BROKERAGE SERVICE 


MANNING & Co, 


INDUSTRIAL FINANCING 


NEW YORK CHICAGO 
115 Broadway New York 


























208 So. La Salle St. 
MUNICIPAL BONDS CHICAGO 


Spectaj to Dealers and Banks 
Investment Securities Shi Hanchett. Bond Cb. 


39 Jecersprened 2 aes WE originate and distribute 
CHICAGO conservative investment 








bonds. 
KEANE, HicBieE & ComPpANY Bond Department 


INCORPORATED 


iia betes Gauiiaibe Benjamin Dansard & Co. ||| First Minneapolis Trust Company 


Affitiated with the First National Bank 








Investment Bankers 














Underwriters Underwriters 


SURETY GUARANTEED 
CHICAGO BANE STOCKS 612 Buhi Bldg. Detroit, Mich. FIRST MORTGAGE BONDS 


Market Review on Request =|} THE COLONIAL MORTGAGE 
OTTE-DICKEY & CO. INC. || Underwriters Distributors INVESTMENT COMPANY 


in Bank Stocks Citizens National Bank Building 


99 So. La Salle St. CHICAGO C AMM ACK & COMP ANY Baltimore, Maryland 
er ahere cana aie (Incorporated) 
Municipal, Corporation and| || THEODORE HOFFACKER 
KANE, BROOKS & CO. Railroad Bonds AND COMPANY 


39 So. La Salle St. 
CHICAGO, ILLINOIS 












































edits wheentn hole ihacnatgd 
Wholesale Distributors NEELY &COMPANY ||| | BARKERS 


Cerporation Financing 
Seven Wall Street | New York City Originators & Distributors 


105 Se. La alle St. CHICAGO 








27 PINE ST. NEW YORK : 





























Banque Nationale de Credit 


irel 
Cont Masa rely — 


frs. 122,659,000 
frs. 3,598,389,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1. 
‘aid-up Capical ‘30, 000, 
serve 


23,760,000 
serves Liability of Proprietors. 30, 000, *000 


$83,760,000 


te Assets 30th Sept., 1926 _$410,975,724 
Agereno SC AR LINES, Goneral Manner . 


Pa BRANCHES and AGENCIES in the 
ustralian States, New Zealand, Fiji, Pa and 
Mandated Territory of New Guinea, and London. 
fhe Bank transacta every description of Aus- 
tralasian Banking Business. Wool and other 
Preduce Credits arranged. 
London Office; 


Head Office; 
GEORGE STREET, 39, THREADNEEDLE 
STREET, E.C. 2 


SYDNEY. 








The National City Bank of New York 


Head Office: 55 WatiSt., New York, U.S.A. 


Capital, Surplus and 
Undivided Profits $146,000,000.00 
1,275,000 000.00 


1,682,000 ,000.00 


BRANCHES 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


The International Corporation 


iy d ce at 
65 won York, U.S.A. 
LONDON 


and pon & in 
SAN FRANCISCO 


ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


MADRID 
BARCELONA 














Royal Bank of Scotland 
ine Royal Charter 1727. 


Rest or renee Fund (Oct. 1927) __ £2,683 226 
£44,186,5746 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp Wiens 
BE.,.D . 
City Office - 3 Bish 
eee ae Sean. 8 Sehrerem. & C 


Charing Cross, S.W.I. 
Glasgow Office - - - Exchange Square 


2223 Branches Throughout Scotland. 
Every Description of British. Colonial and 
Foreign Banking Business Ylransacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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N.V. v/h. JOH. A. H. DIKKEN 
AMSTERDAM 


Cable Address ““SAMOSATA” 


Mexican Government Bonds, 
Mexican Scrips, 
Mexican Railway Bonds. 











NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 


ey 
FULLY PAID SAPITAL - £3 100,008 
RESERVE FUN £2,675, 000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinop 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 














THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (3ist Oct. 1927) 33 
ead Office; 14 George Street, a ttgSt60 
Alex. Robb, Gen. Mer. Magnus e, Secretary 


London City Office, 62 Lombard St. 


E. . + 
Kingsway Branch, Imperial House, 


oa 
Glasgow Chief Office, 113 Bushene Street 
nces St. Office, 118 Princes St., Edinburgh 
$26} Branches & Sub-Offices throughout 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Coven. Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Our- 


H -000 ,000 
Paid iid Op Capital (Hongkong Cur- eso 


yx 
in ver 0} 0) 
nS 1$13,500,000 


ability of Proprietors 
ng Currency) H$20,000,000 
O.1 DE OC. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded ~ 
The only British Bank in Possesses 
25 Branches in Greece, eye te Constantinople. 
~ ffers poe ge and I ee for every form 
internatio: between the 
Onion Staten Great ~y - Ky and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English Scottish and Australian Bank, Ltd 


Hood Otfice-5 Graseghnr St., London, E. C. 
= 401 Branches & Agencies in Australia. 
Subscribed Copteal 
Paid-Up ae 
Further ad of Proprietors 


co ce made oy F aphic Transfer. 
Bills Negotiated bi Tor Collection. 
Banking and Exchan e business of every de- 


ption Australia. 
E. ve JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital Puthertacd 


Capit £1,060,000 
Reserve ae Undivided Profits_ £1,407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies, aed York 


correspondents, Bank of Montreal. 64 Wail 8. 











R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicat des Banquiers en 
Valeurs a Terme et au Comptant 


PARIS 


8, Rue Rossini 


Codes: Hartfields 
Petersons Cable address: 
Carlebach-Bourse-Paris 

















Knauth, Nachod & Kihne 


Established 


Germany 1852 


Seventy-five pears of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 








Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








B. W. Strassburger - 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Fer. B hse 


— 
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Crain 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 














Canadian Securities 


With direct wires 
in Toronto and Montreal, we are 
— to offer a complete service 
dealers and institutions in all 
Ganadiaa Stocks and Bonds. 


to our offices 


| A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office: 63 King St., West, Toronto 
i] Montreal Victoria, B. C. London, Eng. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Pullding 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montross 
. Toronto, . Winn pe. 

















CINCINNATI 








Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock aemange 
Detroit Stock Exeha: 
Gatcago Board of Tr 

New York Cotton Eschange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington Ey 
Dayton, O 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincinnati 














EDGAR FRIEDLANDER & CO 
DEALER IN 

Cincinnati Securities 

CINCINNATI OHIO 


SIR VINCENT MEREDITH, Bart., Chairman 
, of the irm the 





BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up___.. oe RA $29,916,700.00 
Surplus and Undivided 
31,071,499.00 


Profits 
831,548,967.00 


and Cha an 
ecutive — 
Presiden 
SIR CHARLES GORDON, G.B.E. 


Vice-Presiden 
H, R, DRUMMOND, 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


ral Mana ‘ 
SIR FREDERICK SWILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada ae Newfoundland. 
At London, England. 





In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicagos Bank ef Montreal (San 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
onterrey, Puebla, Tampico and Veracruz. 
WEST INDIES —Complote banking facili- 
ties through Garetave Bank (Dominion, 
Colonial & Overseas), in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & Co. 


CANADIAN 
__GOVERNMENT, MUNICIPAL 
“AND CORPORATION BONDS 


ha 
a ‘ 


Bank of Toronto niiliding 
TORONTO, 








SPARTANBURG, S&S. C. 


een 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 














WINSTON-SA LEM, N.C. 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


_—_—e 





PALL LDL A 


BODELL & CO. 
PROVIDENCE, R. I. 











New York New Haven Hartford Boston 
SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL 
ee $20,000,000 


President, Sir John Aird 
General Manager, 8S. H. nae 


Assistant General Manag 
R.A. Rumsey C. . Rowley » » M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. ST EPHENSON, 
Zou" MOR ON, 
NNOWER Ss, 
N. Ai . HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec 
tions made at all points. 


Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EO. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank Limited, 
Barclays Bank, Benkleed 








PHILADELPHIA 


E.W.ZlarksZo. 


BANKERS 





“ey 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











OHN R.Westwoon 6G 





INVESTMENT 
SECURITIES 


Packard Bldg. Philade 


Iphia | 
PHONE: alle ee | 


PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 











120 Broadway 
NEW YORK 


Investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














bond Salesmansnip 


“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written."" Price, 


—_—. cash with order. Descriptive 
culars free. Published and for saie by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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PPRAL LS SILAS 
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Telephone 
Rector 
3740 





Berdell Brothers 


Members New York Stock Exchange to 
Public Utility Securities 


100 Broadway, New York 


Private Phone 


Philadelphia 








American States Securities 
All Issues 


Long Island Lighting Co. 
6% Preferred 





Co. Pennsylvania Power & Light Co. 


Power Securities Corp. 
All Issues 


7% Preferred 


Pirelli Co. of Italy 
7% due 1952 




















International Carbon Com. 
International Carbon Pfd. 
Lehigh Port]. Cement Com. 


Chesterfield & Lancaster5s,’55 
Cuban Tobacco 5s, 1944 

M. S. P. S.S. Marie—C.T.4s,’41 
Rochester Railway Ist 5s, 1930 





Continental Gas & Elec. 64s, 1964 
Duquesne Light 5% preferred 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 

Nor. States Power 514s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 5%s, 1952 





MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 








CARL H.PFORZHEIMER & CQ) 
Spectalists in Standard Ol! Securities 
265 Broad Street New York 
Phone: Hanover 5484 























WoobD, STRUTHERS 


\| ||| Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


& Co. 


5S NASSAU STREET 
NEW YORK 


JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 














Mortgage Bonds z 


Mid-Town Bank 


HM Bylleshy & Co 


New York 
111 yor ng 











FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





——— 











931 So Le Eile St. 


Besto 
14 State Street 


Private wires to 
Chicago and Boston 








Kansas City 


Public Service 
6s and Stock 


Woodward Iron 


Seiberling Rubber 


Seneca Copper 
ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad St. 1518 Walnut St. 
New York Philadelphia 
Hanover 5150 Pennypacker 7431 


Dime PA nag Bic. Bldg. 


Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 

















THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Iartford. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 


























Inactive 
Utility Securities 





Lyndhurst Trust Co. 
Financial & Industrial common 
Camden Fire Insurance Co. 


Newburger, Henderson & Loeb 


Members New York & Phila. Stock Ezxchanges 
100 Broadway, New York 
Phone Rector 7060 





Indiana Securities 


Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Zelephane Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md, 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 











Detroit Louisville 

















Underwriters—Distributors 
of high grade 
Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 
44 Wall Street 


Midvale Steel 
5s, 1936 


Sierra Power 
First 5s, 1949 





D. H. SILBERBERG & CO. 


Members New York Stock Exchange 


New York 


40 Exchange Place. 




















Tel. Whitehall 3780 
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? 
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Cuba Company 
Debenture 6s, 1955 


























Bought—Sold— Queted 









FARR & CO. 


Members New York Stock Exchange 

90 Wall St. 635 Fifth Ave. 

Tel. Jonn™6428 Tel. Murray Hill 6460 
NEW YORK 














































Union Steel Corp. 


NEW YORE PITTSBURGH 





Jones & Laughlin Steel Co. Ist 5s, 1939 


U. S. Steel Corp. Ist 5s, 1951 
PITTSBURGH SECURITIES 


Bond Department 


Post & FLAGG 


MEMBERS N, Y. STOCK EXCHANGE 


Direct Private Wire System 


7 


Coll. Trust 5s, 1952 


NEWARE MONTREAL 




















ANNOUNCES 
CONDUCT A GENERAL 
IN INVESTMENT SECUR 


FEBRUARY 16, 1928 








SAUL ROSENBERG 


FORMERLY OF BENJAMIN HILL & CO. 


THE FORMATION OF A FIRM TO 


ROSENBERG & CO. 


42 BROADWAY 


BROKERAGE BUSINESS 
ITIES, TO BE KNOWN AS 


WHITEHALL 3883 




















Atchison Ry. Lt. & Pow. 5s 
Bay State Fish. Com. & Pfd. 
International Pulp Pfd. 
Queens Run Refract. units 
O’Gara Coal 5s, 1955 
Androscoggin & Kennebec 6s 
Southern Arizona Power 6s 
Eastern Mfg. 7s & Pfd. 
Parker Young 6)4s, 1944 
Ticonderoga Pulp & Paper 6s 
Wickwire Spencer St’l(all iss.) 


H.D.ANOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 






























































Alabama Power 
6% & 7% Preferred 
Appalachian Electric Power 
7% Preferred 
Birmingham Electric 
6% & 7% Preferred 
Florida Power & Light 
7% Preferred 
Sioux City Gas & Electric 
6% Preferred 


KIELY & HORTON 


40 Wall Street, New York 
Phones John 6330-4161 






































ST. LOUIS 


Elder Preferred, Class “A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 


MARK C. STEINBERG & CO. 


Stombors Wee York Stock Exchange 
embers Chicago Stock Exchange 
Members St. Louis Stock Exchange 





300 N. Broadway, St. Louis, Mo. 

















Taz Exempt 
Short Term Municipal 


Notes and Bonds 
LA» R. S. DICKSON & CO. 
f Incorporated 
§) 40 Exchange Place, N.Y.C. Phone Hanover 5067 
Gastonia, N. O. 
Amer. Canadian Properties 
Kan. City P. S. Com. & Pfd. 
Oriental Nav. 6s, 1943 
Planet S. S. Corp. 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 


72 Wall Street, New York 
Telephone Hanover 6168 








OVER THE COUNTER 


MARKET SPECIALISTS 


UNLISTED & INACTIVE 
STOCKS & BONDS 


Of interest to the Pacific Coast Territory 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 





The Procter & Gamble Co 
Common Stock 


THE IRWIN-BALLMANN CO. 








330.832 Walnut St. 
CINCINNATI O. 





| Guaranteed 


Stocks 





a | 














Pitts. Ft. Wayne & Chic. Pfd. 
Canada Southern 
Beech Creek 
Rensselaer & Saratoga 
Atlanta Birm. & Coast Pfd. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








ANALYSIS 
OF EARNINGS 
35 


INSURANCE 
COMPANIES 


Year Ending 
January ist, 1928 


Copy on Request 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4276 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 
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[Vot. 126. 











#2) TRADING: DEPARTMENT: (3? 

















Illinois Central Traction 5s, 1933 
Level Club 6s, 1942 
Nova Scotia Steel & Coal 5s, 1959, Dollar Bonds 
Omaha Council Bluff Street Railways 5s, 1928, Ctfs. 


Chicago, West Indiana Cons. 4s, 1952 
Grand Trunk Western Ist 4s, 1950 
Los Angeles-Pacific Ref. 4s, 1950 
Louisville & Jeffersonville Bridge 1st 4s, 1945 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York“ Tel. Bowling Green 6740 














Sioux City Gas & Elec. 7% Pfd. 
Alabama Power 6% Pfd. 
New Jersey Power & Lt. 6% Pfd. 
Peninsular Tel. Pfd. 








* GUARDIAN - 
| eTROR COMPANY 


UNICO S 


RYT ZO 









































New York, Rector 4391 


120 Broadway New York 
Arkansas Power & Light 5s_____________-_- 1956 
Arkansas Power & Light______________- 7% Pfd 
Portland Gas & Coke________________-- 7% Pfd. 
Public Service of Colo. 514s______________-- 1954 
Tennessee Electric Power 1st________-_- 7% Pfd. 
Utah Power & Light_________________- 7% Pfd 


Mountain States Tel. & Tel. 


RUTTER & Co. 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 














GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938. 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. | 





Financial & Industrial Securities 
Common & Preferred 


| 
HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


British & Hungarian 
Bank, Ltd. 





Stock 




















ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


























20 BROAD STREET, N. Y. 








GARDNER & CO. 


Members New York Stock Exchange - 


United States Steel Ist 5s 1951 Gr.Rap.& Ind.4s&414s 1936-41 
Chic. Rock Is. & Pac. 4s_1988 N Y NH & Hart. 4s__1955-56 
“St. Paul” 314s_________- 1989 Un. States Rub. 614s_1932-40 
“Big Four” Cairo Div 4s__1939 Chicago & Alton 3s_____- 1949 
So. Carolina & Ga. 514s _’29 Porto Rico Tobaco 6s__1942 


Tel. Hanover 0740 


All Classes of 


PRIVATE WATER 
COMPANY BONDS 


Bought and Sold 


Specialists over 
fifteen years 


Over 200 issues 
dealt in 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 











Gen. Mot. Accept. 5s, 1928-36 
Shawinigan Wat.&Pr.41,s, ’67/ 
Stand. Oil, N. Y., 414s, ’29-’48 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 
Pacific Mills 514s, 1931 


Bull s-Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 4760 


























Joint Stock Land Banks 
J.C. Penney Common 
Glens Falls Insurance 

Insurance Securities 


Nehemiah Friedman & Co. 


Incorporated 


74 Trinity Pl., N. Y. Bowling Green 2538 














WE WILL SELL SUBJECT 
200 Shares 
Mercantile Trust Co. Stock 


(St. Louis) 


@ $560 per share 


EDWARD D. JONES & Co. 


Member 3 St. Louis Stock E 
837 Boatmen’s Bank Bid 


ag 9 M 
Garfield ia 8771 — 














Chino Copper Co. 
Ray Cons. Copper Co. 
Broad St. 


E.H. STERN & CO. wew'YorK 


Members N. Y. Stock Exchange Hanover 9780 











Union Mortgage Co. 
6% Cumulative Preferred Stock 


Union Guar. & Mort. Co. 


Capital Stock 
INGALLS & SNYDER 


Members New York Stock Exchange 




















‘| 100 Broadway New York 
| Telephone Rector 5573 
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WAS AAAAAAAAAAS ORES 














WANTED Atlantic Ave. R.R. 5s, 1931 & 1734 Second Ave. RR. 6% Rec. Ctfs. 
Bklyn, Bath & West End 5s, 1933 Southern Boulevard RR. 5s, 1945 
Ipswich Mills common B’n, Queens Co. & Sub.R.R. 5s,’41 Steinway Railway 6s, 1922 


Nassau Electric RR. 5s, 1944 Union Railway 5s, 1942 

. New York Railway P. L. 68,1965 Westchester Electric RR. 6s, 1943 
Tremont & Suffolk Mills | ||\n. y. & Queens Co. Ry. 4s, 1946 White Plains Lighting 5s, 1938 
Pavonia Building (V.T.C.) Stock Yonkers Railway 5s, 1946 

U. S. Envelope Company Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 
HOTCHKIN CO. 2 Wall Street, New York Phones Rector 3273-4-5-6 


53 State St., Boston, Mass. 
Telephone Cable Address —_—_—_———— 
Hubbard 0460 “Tockin” 


Bost i 
Macon, Mo. Water Wks 44s of '43-’47 Chic. Bur. & Quincy ate s, 1977 







































































Okla. City, Okla. 414s of Feb. 1 1940) New Haven 4s, 1967 
City of Miami, Florida 5s of 1931 N. O. X Ser. D 44s, 1956 
POTTER & COMPANY N. Y. Central ref. 414s, 2013 
Members New York Stock Exchange . bs oa vile 5/48, 1977 
5 Nassau Street New York ( : , 
Phare Roster 6849 WALCHEIM-PLATT &(O, | Geld 5s, 1975 w. i. 
Inc. mye Lp 2000 w. i. 
° as ots 
“- aia Investment Alabama Power 2 
erican Metal new pfd. 
a —. Garfiel oy eee - ee. Mo. Appalachian Elec. Power 5s, 1956 
Company Stoc 5 ; Columbus Ry. Power & Light 41% ’57 
Private Telephone to Hartford Duke Power 44s, 1967 
FRANK S. THOMAS, Mgr. Bank Stock Dept. Florida Power & Light 5s, 1954 
STEEL ENGRAVED Georgia Power 5s, 1967 











eee Indianapolis Power & Light 5s, 1957 
Bond and Stock Certificates Kansas City PS. 68, 1961 . 
City of Saarbruecken 6s, 1953 arragansett Co. 5s, 1957 
Vamma Water Power Co, 54s ’57 COLUMBIANBANKNOTECO. Ohio Power 4s, 1956 


Cons. Cigar Corp., 644% Pfd. CHICAGO Pacific Gas & Electric 414s, 1957 


Cons. Retail Stores Inc., 8% Pfd. New York —,. xt. Loute Denver || Potomac Edison 6s, 1956 


STi x A Co Public Service Elec. & Gas 414s, 1967 


Aeon a THE MuWauee waRKET || NEWBORG& CO. 


Members New York Stock Exchange 





























Wisconsin Securities 00 Bra Mansion a7 
Private Wire to St. Louis 
E: R. Diccs & CO. ||| encar, RICKER & Co. 
(Incorporated) Bact Water & Mason Streote International Pr. Sec. 614s,’54 
MILWAUKEE, WISCONSIN Conn. Lt. & Pr. 514% Pref. 
Investment Securities 





Bought—Sold—Qucted 

















ializing i i liti kota Central Tel. 6s, 1935 
Specializing in Public Utilities te aT. Ft. Geomn ae te Sutro Bros. & Le 
46 Cedar Street New York Lincoln T. & T. 5s and 6s Members New York Stock Exchange 
Tri-State T. & T. 5%s, 1942 120 Broadway Rector 7351 











Tri-State T. & T. 6% Pfd. 


The Minnesota Loan & Trust Co. 













































































Quotations MINNEAPOLIS, MINN. NATIONAL RECORDING 
Pacific Coast Securities PUMP COMPANY 
+ ~ en (DAYTON, 0.) 
\ 
race SEABOARD NAT’L BANK : 
ern B K .. Westheimer&Co. 
7, ROOMHALL, AILLOU CINCINNATI BALTIMORE 
DE-FREMERY & GO || 2.@6. Inc. 245 Broadway, N.Y. || Members of me New York Stock Bachanoe 
&GO.,Enc." "Rector 7211 
SAN FRANCISCO LOS ANGELES HL : ~ 
RUSS BLDG. VAN NUYS BLDG ee — 











; — Gt. Northern of Canada 4s, 1934 
Charles Warner Co. Pfd. and Com. 


Montclair Water Co. ist 6s, 1946 | Kentucky Cooke » : 
New Orl. Gt. Nor. Ist 5s, 1955 Baltimore Co. Water & El. ist 5s, '46 Southern Ry.- . & O. Coll. 4s 
Cin. Ind. & West. 1st 5s, 1965 || Washington Ry. & Elec. 4s, 1951 Consolidation Coal 414s 


Pitts.Sh.&N. 6% Rec.Ctfs.’29 Northern Texas Electric 5s, 1940 
Ala. Tenn. & No. Pr. L. 6s,'48 || ,3:,5-, WILSON JR., & CO. 














Members Baltimore and New York Stock Exchanges United Fuel & Supply 6s, 1241 
Denv. & S. L. Ist 6s, 1950 Calvert Building Baltimore, Md. | [owa Central 4s, C-D 
66 66 66 66 Inc. 6s—Stock Phone Plaza 4928 x 
American Bemberg Pref. & Com. 
Northwest. Term. Ist 5s, 1977 a . 
Ky. & Ind. Term. 1st 414s, ’61 Greenshields & Co. Milwaukee Elec. Ry. & Lt.6% Pf. 
Missouri Pacific Secured 51/48 Receiane DELEON Slee Misehenge St. Louis Pub. Serv. Pfd. & Com. 


Canadian Investment 


WOLFF & STANLEY Securities 
"G2Brondway, N.Y. || rononro’ orrawaqussec_|| SAM'L GOLDSCHMIDT’ 
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American & Foreign Power Corp. 


2nd Preferred Stocks & Warrants 


General Gas & Electric Corp. 


Participating Certificates 


McDowWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 




















Pittsburgh Steel 


Deb. 6s, 1948 








J.6.H8OLMES &CO 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, Pittsburgh, Pa. 
Direct Private Wire Connection 


120 Broadway, New York 











Indiana Lighting 4s, 1958 
Seattle Lighting 5s, 1949 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Bought—Sold— Quoted 


Edwin. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Mavana Office: Reyail Bank of Canada Bldg. 


Stocka, Bonds, Cetton, Sugar, 
Wheat—Corn—Provisions 


7 Y. STOGK BXCHANGE 

N.Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUOB EXCHANGE 
MEMBERS} CHIOAGO BOARD OF TRADE 





to EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 





= 








We have orders in 


United States 
Stores 


All Issues 











Charles E. Doyle & Ca. 


43 WALL STREET. «+ NEW YORK CITY 
Telephone: John 4500°-1-2-3-4-5 











Alabama Power 
44s, 1967 


Duke Power 
44s, 1967 
:. Italian Superpower 
Deb. 6s, 1963 


Louisiana Power & Light 
5s, 1957 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 








120 Broadway, N. Y. Tel. Rector 9830 














120 BROADWAY 








STOCKS & BONDS) 


Bought and sold for cash, or carried on 


convervative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 
Investment Securities 

Members New York Stock Exchange 

NEW YORK 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CO 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 

















SPECIALISTS IN STOCKS 


American Dredging Com. 
Great Southern Lumber Com. 
Howe Scale Com. & Pfd. 
Keystone Telephone Preference 
Midland Valley R. R. Com. & Pf . 
North. Ohio Pub. Ser. Com. & Pfd. 
Portland El. Pr. ist & 2nd Pfd. 
Winston (J. C.) Publishing Com. 


Laey, Buzzarp & Co 


MEMBERS PHILADELPHIA STOCK EX 


PACKARD BLDG ~ PHILADELPHIA 
NEW YORK, 
ST WHITEHALL 1994 























RITTENHOUSE 23 
RACE 3384 --- -f TELEPHONES + | HANOVER 0600 
Public Light & Power 5s_______-_ 1945 


Texas Elec. Ry. Con. Deb. 6s____1942 
Arizona Power 6s__.___. _____._1947 
Sou. Cities Util. 6% & 7% Preferred 
Manufacturers Finance 6s___1931-35 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Btock Exchanzes 
Established 1853 

BALTIMORE, MD. 

New York Tel. Bowling Green 6106-7-8 





Unlisted Securities 


CHAS. L. DAVIS & CO. 


149 BROADWAY 


NEW YORK 
TELEPHONE WHITEHALL 1682 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock Exchange 
Dime Bank Bldg. DETROIT 














f[RUE-Wesser 6. ©, 
INVESTMENT BONOCS 








231 SouTH LASALLE STREET 
CHICAGO 


BOSTON CEDAR RAPIDS LOS ANGELES 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pitisburgh 


stone Bank Buildin ing 
urs 


PITTSBUR H, Pa. 
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Westmoreland Water Co. $6 Pfd. 
Central Gas & Electric 5 4s, 1946 
Public Service Corp. N. J. Perp. 6s 


Broad & Walnut Corp. 6's 10-Yr. 
with warrants 


Bethlehem Steel P. M. 6s, 1998 


Susq. Bloomsburg & Berwick 5s, 1952 


United Public Service 6s, 1942 


Lehigh Valley RR. Ann. 4s and 6s 











Biddle & Henry 


1522 Locust Street 














CALIFORNIA and other 
Pacific Coast SECURITIES 


Howmsari HF. MeCandless & Co. 


Standard Oil Building 


San 





Francisco 


Van Nuys Building 
Los Angeles 

















Philadelphia 
Private Wire to New York. Cali Canal 8437 
Duke Power_________-- 4\és, 1967 
Iowa Pub. Ser________-_ 5s, 1957 
Metropolitan Edison._.6% Pfd. 
Penna. Water Ser______ 5s, 1967 
Peoples Lt. & Pr. Co__All issues 
0 SS ee ee 5s, 1967 


Phila. Sub. Co. G. & E._4%s, 1957 
Wilming. & Phila. Trac_5s, 1963 


PARSLY BROs. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange ~ 
Telephone: New York-Beekman 9900 


-« 
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Philadelphia Company_5s 1967 
Philadelphia Elec. Co___444s 1967 
Wilm. & Phila. Trac__..5s 1960 
Akron Can. & Youngs__5%s 1945 
Virginia Public Service_54%4s 1946 
Whatcom Co. Ry. & Lt__5s 1935 
Rochester Ry. & Lt____-_ 5s 1964 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Mutual! Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 














Louisiana Pr. & Lt. 5s, 1957 
Mississippi Pr. & Lt. 5s, 1957 

N. N. & Ham. Ry. G. & E. 5s, 1944 
Nevada California Elec. 5s, 1956 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 












The First Illinois Company 


and the continuance of business under the name of 
Frazier & Co. at 208 South La Salle Street, 
Herbert P. Heiss, resident 
vice-president. 


Sa 
FRAZIER & CO. 
NEW YORK CHICAGO PHILADELPHIA WASHINGTON 


February 20, 1928 


FRAZIER & CO. 


ANNOUNCES CONSOLIDATION WITH 





























46 Wall Street 


BERTRON, GRISCOM & C0., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


NEW YORK PHILADELPHIA 





East St. Louis & Sub _____5s, 1932 
Canton Electric_________. 5s, 1937 
Ohio Valley Electric_____ _5s, 1946 
Eastern Penna. Ry______- 5s, 1936 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building 
N. Y. Tel. Hanover 4772 








BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 





Land Title Building 


PHILADELPHIA 














We take pleasure in announcing that 


REAR ADMIRAL CHARLES P. PLUNKETT 
VU. S.N., Retired 


has this day become associated 
with our firm. 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway 
New York 


February 16, 1928. 




















Sinanctal 














IN DETROIT 


APPRAISALS 
Confidential Investi 


ness Pr 


Our Paid A aisals on Detroit Bust- 
1927 operties Rscocded 


Guaranty Trust Bldg. 


$20,000,000. 


BASSETT & SMITH, INC. 


Established 1904 


REPORTS 
gations 


Durfey & Marr 





DETROIT 








Financial 
RALEIGH, N.C. 


——— eee 
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RALEIGH, N. C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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| BQU IPMENT TRUST CERTIFICATES 


We maintain active trading 
markets in all issues. 




















oer 


Inquiries Invited 


Bank 
of NORTH AMERICA? 
TRUST COMPANY 


Member Federal Reserve System 
PHILADELPHIA 








TRUST COMPANY SERVICE 
IN BALTIMORE 


The Continental Trust Company 


BALTIMORE, MD. 
W. J. CASEY, President 


Capital and Surplus 


sa $2,700,000 














Prompt and Effective Service 
for your Baltimore Business 


\ Ads 











~ 
LAND 
Northwest. Corner \~ 
Calvert and Redwood Streets 





FEDERAL RESERVE 
SYSTEM 























THE CENTURY TRUST COMPANY 


OF BALTIMORE 
N. E. COR. BALTIMORE & ST. PAUL STS. 


CAPITAL AND SURPLUS $2,700,000.00 


3% on Checking accounts 4% on Savings accounts 


INVESTMENT, TRUST, SAFE DEPOSIT AND REAL ESTATE DEPARTMENTS 
DOUGLAS THOMAS - PRESIDENT 
Peter E. Tome, Vice-President Henry M. Laithe, Trust Officer 


Henry B. Thomas, Jr., Vice-President 
Edward M. Thomas, Vice-President Harry L. Henry, Asst Mer., Investment Dept. 
Morris P. Wilson, and Asst. Treasurer Gerald J. Muth, Assistant Trust Officer 
Edgar F. Brown, Asst Secretary & Ass’t Treasurer J. George Parr, Manager, Real Estate Dept. 








John J. Ghinger, Vice-President and Treasurer William W. Stockham, Mgr., Safe Deposit Dept. 
Thomas S. Winder, Ass’t Mgr., Investment Dept. 

















PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 
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BANK STOCKS 
ANALYTICAL COMPARISON 


of Certain Banks and Trust Companies of 


PHILADELPHIA, PITTSBURGH, CLEVELAND and ST. LOUIS 


available upon request 








GRAHAM, PARSONS & Co. 
1422 WALNUT STREET 44 WALL STREET 
PHILADELPHIA NEW YORK 
TELEPHONE PENNYPACKER 1000 TELEPHONE BEEKMAN 3130 























FIDELITY-“PHILADELPHIA 
TRUST COMPANY 


RC ee ore ena 


Trust Funds 


WILLIAM P. GEST 
Chairman of the Board 


HENRY G. BRENGLE 


President 
DIRECTORS 
William P. Gest Samuel M. Vauclain Arthur H. Lea Thomas D. M. Cardeza 
Edward T. Stotesbury J. Franklin McFadden Benjamin Rush William A. Law 
Edward Walter Clark Thomas S. Gates Sidney F. Tyler Samuel M. Curwen 
John S. Jenks Samuel T. Bodine J. Howell Cummings Earl B. Putnam 
Levi L. Rue A. G. Rosengarten Henry G. Brengle Robert K. Cassatt 
Morris R. Bockius Jonathan C. Neff Joseph E. Widener Lammot duPont 
W. W. Atterbury Ledyard Heckscher Charles Day J. D. Winsor, Jr. 
L. H. Kinnard 
325 Chestnut Street 1431 Chestnut Street 
415 Chestnut Street Broad & Chestnut Streets 
6324 Woodland Avenue 
PHILADELPHIA 

















Our Service to Correspondents 


E offer complete service to Banks, Trust Companies, Corporations or Individuals 
having business in the great Pittsburgh district. 


Commercial, investment or fiduciary clients will find at their disposal an unusually 
competent organization thoroughly imbued with the spirit of co-operation and con- 


structive service. 
Interest Paid on Deposits 


PITTSBURG TRUST COMPANY 


PITTSBURGH, PENNSYLVANIA 


MEMBER FEDERAL RESERVE SYSTEM 


Capital, Surplus and Undivided Profits, $4,600,000 





























Trust Companies 




















IRARD TRUST COMPANY 


in Philadelphia offers its ser- 
vices as Depositary under Reorgan- 
ization Agreements and as Trans- 
fer Agent or Registrar for the secur- 
ities of corporations. 


The Company will be glad to act 


jointly with institutions in other 
Chartered 1836 cities. 





Corporate Trusts $1,430,000,000 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STREETS - - PHILADELPHIA 














THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
Capital, Surplus & Undivided Profits, - - $4,618,125 


GEORGE H. EARLE, Jr., President 
SAMUEL F. HOUSTON, Vice-President EDWARD S. BUCKLEY Jr., Treasurer 
JOHN A. McCARTHY, Trust Officer EDGAR FETHERSTON, Assistant Treasurer 
EDWARD Y. TOWNSEND, Secretary & Assistant Trust Officer 
ROBERT D. GHRISKEY, Assistant Secretary & Assistant Trust Officer 


BOARD OF DIRECTORS 
GEORGE H. EARLE JR., GEORGE WOODWARD JOHN A. McCARTHY, 
SAMUEL F. HOUSTON, LOUIS J. KOLB, R. LIVINGSTON SULLIVAN, 
FRANK C. ROBERTS, J. WALLACE HALLOWELL, RALPH EARLE. 
JOHN GRIBBEL. GUSTAVUS W. COOK, 
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WE are pleased to announce 


the removal of our 
PHILADELPHIA OFFICE 


to our new building INVESTMENT 
1506 WALNUT STREET SECURITIES 


TELEPHONE: PENNYPACKER 0110 


RESIDENT PARTNER, MR. JAMES P. MAGILL 


A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
EASTMAN, DILLON & Co. seeds» Went 


Members New York, Philadelphia, Chicago and i 
Pittsburgh Stock Exchanges and New York Curb Market Buffalo Kanone my 
120 BROADWAY 50 EAST 42ND STREET Providence “sp Francisco 
New Haven Los Angeles 
New York Chicago Pit’ -burgh Washington Scranton Seattle 

Trenton Scranton Reading 
Allentown Pottsville 
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Paul C. Dodge & Co., Inc. 


INVESTMENT ar SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 





HARRIS, SMALL & CO 
150 ConGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Blidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 











Empire Crust Company 


COLEMAN du PONT, Chairman of the Board 
LEROY W. BALDWIN, President 


Main Office 
120 Broadway, New York 


Fifth Avenue Office Hudson Office 


580 Fifth Ave., Corner 47th St, 1411 Broadway, Corner 39th St. 
(Temporarily at 15 West 47th Street) 


London Office 
28, Charles Street, S. W. 





Condensed Statement of Condition 
at the Close of Business, December 31, 1927 


ASSETS 
Cash in Vault and Banks____......._.--.___-- $16,519,158.85 
Government and Municipal Bonds________..-_-. 8,471,533.82 
R. R. and Other Bond and Stock Investments. 5,767,817.83 
Street and Demand Loans___________________- 44,294,602.91 
Time Loans and Bills Purchased______________ 13,953,905.13 
Bonds and Mortgages_-_.....-.........-.---.-. 1,100,160.67 
SS MOG cdl acdeusdbecchennndocscadeasé 176,464.43 
Customers’ Liability on Acceptances__________ 150,665.78 
Accrued Interest Receivable and Other Assets_ 595,633.23 





$91,029,942.65 


LIABILITIES 
Cathet Bi. natn dks denttnbudasdadecene $6,000,000.00 
Surplus and Undivided Profits*___............ 8,457 ,440.55 
PI. . 6. ce cccbcochkudldetamossoadiiinnooce 150,665.78 
Reserve for Accrued Interest, Taxes, etc.___--. 181,828.09 
ERE RT 5 ES 76,240,008.23 





$91,029,942.65 


* After payment on December 31, 1927, of 81st regular Taetverty dividend, 3% 
and extra dividend 3%, amounting to $360,000.00. 





Agent for the sale of United States, New York State 
and Pennsylvania Tax Stamps. 





Empire Safe Deposit Company 


Safe Deposit Vaults at all Offices 


——) 








CALIFORNIA 


oOo 


, a We specialize in California 
Municipal & Corporation 
: HEO 8 BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





AUGUSTA 


ON II eee eee 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





COLUMBUS, OHIO 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Eroad St COLUMBUS, OHIO 
































Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 








Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 45 BROADWAY NEW YORE 


Fifth Ave. & 60th 8+. 
Capital, Surplus and Undivided Profits over 50 Million Dollars 


Madison Av. & 42d St 


Member Federal Reserve System 


42ND 8T. OFFIOB 
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Maw Orrice 
140 Broadway 


WE invite accounts of banks, corporations, firms 

and individuals, affording them in addition 
to every financing facility, the varied services of a 
banking and trust institution of international scope. 


Guaranty ‘Trust Company 
of New York 


140 Broadway 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
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Los ANGELES-FirsT NATIONAL 
TRUST &SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 














Corporation 
Municipal 
BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego f 
Oakland Pasadena Hollywood {} 
Santa Monica Long Besch + 



















E. A. Pierce & Co. | 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Common Sense 


Some men can sign a manuscript and make it immortal 


Some men can sign a pardon and save a human life——that’s power. 
Some men can sign a check and make it worth a fortune——that’s capital. 
You can sign a will and namea Trust Company as executor—that’s common sense. 


Our 62 years experience will prove valuable to your estate. 


BROOKLYN TRUST COMPANY 


Chartered 1866 


SEVEN CONVENIENT OFFICES IN BROOKLYN AND NEW YORK 


MAIN OFFICE; 1717 MONTAGUE STREET, BROOKLYN 


NEW YORK OFFICE: 26 BROAD STREET 


Capital, Surplus and Undivided Profits, over $7,500,000 





that’s genius. 
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Pacific Coast Securities 





MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 
LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO 





Quotations and Inf ormation 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St, Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotatiens on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 























THE ESSEN- [5 
TIALS OF [ 
SUCCESSFUL [| 
PRODUCTION [F 





| Our plant is equipped to | 
<= produce your securities in ¢ 
the shortest time consistent 


| with good workmanship. | 
: FRED R. ESTY, President |B 





TELEPHONE VAN BUREN 8000 


(> CENTRAL~ | 
BANKNOTE COMPANY |: 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


























N Institution with 


twenty-four Banking 
Offices in Greater New 
York; qualified by ex- 
perience to act in every 
fiduciary capacity, and 
offering complete bank- 
ing facilities for trans- 
acting business with any 


part of the world. 


AMERICAN EXCHANGE 
IRVING ‘I RUST COMPANY 


New York 





























Wuited Stat 


CAPITAL $2,000,000. 








, CHAUNCEY KEEP, 
LEWIS CASS LEDYARD, ARTHUR CURTIS JAMES 


L 
LIAM M. KINGSLEY, JOHN SLOANE, LEWIS CASS LEDYARD, JR. 


CHARTERED 1853 


es Trust Company of Hew Dork 
45-47 WALL STREET 
January 1, 1928 


SURPLUS AND UNDIVIDED PROFITS, $22,002,900.30 


THIS COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
COMMITTEE, COURT DEPOSITARY and in all other recognized trust capacities. 
It receives deposits subject to check, allows interest on daily balances and holds and manages securities 
and other property, real and personal, for estates, corporations and individuals, and acts as Trustee under 
corporate mortgages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


ED WASP Yi SHELDON, Chairman of the Board 


LIAM M. KINGSLEY, President 

















WILLIAMSON PELL - ° - - 1st Vice-President ALTON S. KEELER,- - - - - Asst. Vice-President 
FREDERIC W. ROBBERT - - - Vice-Pres. & Compt. STUART L. HOLLISTER, - - Assistant Comptroller 
WILFRED J. WORCESTER, - - - - Vice-Pres. & Sec’y HENRY B. HENZE, - > ~« --~ Asst. Secretary 
THOMAS H. WILSON, -"’- - - - ice-President HENRY L. SMITHERS, - - + Asst. Secretary 
ROBERT S. OSBORNE, ° > oe - Asst. Vice-Presi t CARL O. SAYWARD ee - - - Asst. Secretary 
WILLIA ~L - - ° - - Asst. Vice-President ELBERT B. KNOWLES, se - - - Asst. Secretary 
WILLIAM G. GREEN, ° ° . - Asst. Vice-President ALBERT G. ATWELL, - - : : : Asst. Secretary 
TRUSTEES: 
FRANK LYMAN, EDWARD W. SHELDON, OGDEN MILLS FRANK L. POL 
JOHN J. PHELPS 


K, 
CORNELIUS N. BLISS, THATCHER M. BROWN, 
WILLIAM VINCENT ASTOR, WILLIAMSON PELL, 
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Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 





Suitable Investments for Banks, Insur- 
M h Bo di | (’ ance Companies, Estates and Individuals 
assachusetts Donding = Insurance Lompany ||| ,. arsine isase ss Zaitsco 
HOME OFFICE, BOSTON, MASSACHUSETTS 


T. J. FALVEY, President 
JOHN T. BURNETT, Secretary-Treasurer 











, in investment securities of public 
Cash Capital service ee supplying 
ici transporta- 

Surplus electricity, gas and transp 


tion in 23 states. Write for list. 
Undivided Profits__._ 489,815.32 


TY SECURITIES 
Surplus to Policy Holders $7,489,815.32 alata Po ANY 
Reserves (!ncluding Speciass0000 00) 7,784,893.77 230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee . 


Admitted Assets $15,274,709.09 Louisville Indianapolis Minneapuus 





























The year 1927 brought substantial gains for the Company from 
all importants standpoints,—Gains in Assets, Surplus, Re- | 
serves, Business Volume and in Underwriting Profit. In 
spite of Additional Reserves required by a net gain of over 
: : had | NEW ¥ CHICAGO | 
$1 ,000,000.00 in Premium Writings, the Company showed a a Pitch ee } 
marked gain in Surplus to Policy Holders. The long estab- 
lished Policy of the management not to expose the Company 
to large single hazards, but to reduce large risks by Reinsur- A. O. Slaughter & Co. 


ance, operates for the advantage and safety of both Policy —. ., 
Holders and Company. Chicago Stock Rachaage 


110 WEST MONROE STREET 
Increase in Assets during 1927 $1,934,162.61 CHICAGO, ILL. 


Increase in Surplus to Policy Holders___ 1,032,102.66 
Increase in Reserves 939,756.67 


" 

i 

a 
‘ 
; 
' 


Hoactanp, Atium & (0. 


Established 1909 — Incorporated 





Investment Securities 























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
Branch Offices, General Agents or Local Agents in TRUSTS + ESTATES 


Cities and Towns throughout the United States. 39 So. LASALLE St. CHICAGO 

















FIDELITY AND SURETY BONDS, LIABILITY, PROPERTY 
DAMAGE, AUTOMOBILE, PERSONAL ACCIDENT, LACKNER; BUTZ & COMPANY 
HEALTH, BURGLARY, ROBBERY AND emake Heited Chi 
PLATE GLASS INSURANCE. nquitries solticite on tcago 

Real Estate Bonds 


111 West Washington Street 
CHICAGO 


Jer ome B. Sullivan We Specialize in BUFFALO 


. e . Founded 1865 
a. & Co. MUNICIPAL & City of —_— A. J. WRIGHT & CO. 
42 BROADWAY — NEW YORK 31y8 Members New York Stock Ezchange 


4s Western New York and Canadian 
Min‘ng Securities 

Direct Pri Wi 

Boston. Buffalo, Chicago, Cleveland, Detroit, 4\js Local Stocks and Bonds 


Rochester, Syracuse and Toronto 4lhs Bought and Sold on a Brokerage Basis Only 
5s 


Orders executed in all markets a a woe 
No margin accounts accepted 514s 
» 4 ——— —————— 
51 Vo s ALABAMA 


Caldwell & Company Biddle & Henry MARX & COMPANY 


Southern Municipal 1522 Locust Street BANKERS 
ont Philadelphia BIRMINGHAM, ALABAMA 
; Private Wire to New York 
Corporation Bonds Call Canal 8437 SOUTHERN MUNICIPAL AND 
400 Union Street NASHVILLE, TENN, CORPORATION BONDS 
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Members New York Curb Market 
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New England's Largest Financtal Institution 


™ FIRST 


NATIONAL BANK of 
BOSTON 





1784 % 1928 


112,000 customers have chosen TheC first National 
as their bank, not only because of its age and its size, 
but because of the convenience of finding every bank- 
ing facility under one roof. You are invited to make 


use of 145 SEYUICES. 








Capital and Surplus, $40,000,000 
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NATIONAL May We Suggest 


Pr OVI NCI AL 1. That if you leave no will, your estate must be 
administered in accordance with the law, no 

B AN K matter what your intentions may have been. 
2. That you should protect your family by having 


Li Mi ITED your will drawn now by a competent lawyer. 


3. That if you appoint your wife or a friend as 
Executor or Trustee under your Will, you impose 
Total Resources: upon them a task which may be greater than you 
now realize, and which they may not be able to 


Over $1,350,000,000 fulfill. 


($5= £1.) 








4. That this Company, with its long experience of 
nearly a century in such matters, is better quali- 


Head Office: fied than most individuals to act as Executor or 








15, BISHOPSGATE, LONDON, E.C.2 Trustee. 
5. That our officers will be glad to discuss with you 
UNION BANK OFFICE: at any time, your plans for the future protection 
2, Princes Street, London, E.C. 2. of your heirs. 








OVER 1,200 OFFICES. 


The Bank offers 
SPECIAL FACILITIES LEEANO Fm, Bank of Nem U ork & Crust Cn. 














for the Conduct of the Accounts of ss OF NEW YORK. a 
=| ve \ Capital, Surplus and Undivided Profits 
4 oO p ’ Pp 
OVERSEAS BANKS. Sytem over $18,000,000 
ae 0, 
CCA on mon Temporary Uptown Office 
AFFILIATED BANKS: Ra oy” Main Office Madison Avenue 


76 William Street at 63rd Street 





COUTTS & CO. 
GRINDLAY & CO., LTD. | 
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HE New York Trust Company offers to corporations, 
firms and individuals, a thoroughly modern and com- 
plete commercial banking service, including a_ highly 
developed credit information service which is available to 


customers. 


Special conveniences are offered to those engaged in 
foreign trade. These include foreign credit information 
and current data bearing upon foreign markets and trade 


opportunities. 


Long experience, covering the entire field of trust service, 
enables us to offer unexcelled facilities for the adminis- 


tration of all personal and corporate trusts. 


The New York Trust Company 


Capital, Surplus & Undivided Profits - --$33,000,000 


100 BROADWAY 


New York, N. Y. 





407TH St. & Mapison Ave. 




















Circle 






oO 
Service 





The progress of the AMERICAN TRUST COM- 


PANY is a measure of the confidence of our friends. 


STEADY GROWTH 








Year ending Deposits 
Dec. 31, 1923_______- $26,751,327.78 
Dec. 31, 1924_______- 38,784,700.60 
Dec. 31, 1925._._..-- 49,319,439.51 
Dec. 31, 1926_______- 53,938,974.57 
Dec. 31, 1927______-- 55,328,678.73 


AMERICAN TRUST 


Broadway at Cedar Street, New York 209 Montague Street, Brooklyn 
297 Madison Avenue, New York 161-19 Jamaica Avenue, Jamaica 
$73 East 149th Street, Bronx Bridge Plaza North, Long Island City 


COMPANY 


Member of Federal Reserve 


57 Bay St., St. George, S. I. 




















| 
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Meetings 
NORFOLK AND WESTERN 
RAILWAY COMPANY 

The Annual Meeting of the Stockholders 
of the Norfolk and Western Railway Com- 
pany will be held at the principal office of the 
Company in the od of Roanoke, Virginia, 
on Thursday, the 12th day of April, 1928, at 
10 o'clock A. M., to elect Directors, to con- 
sider the annual report of the Directors for 
the year ended December 3lst, 1927, to ratify 
and approve all action of the Directors set 
forth in such annual report and in the minutes 
of the Company, and to transact such other 
business as may properly come before the 
meeting. 

The Stock Transfer Books will be closed at 


3 o'clock P. M., Friday, March Fn 1928, 


nd re-opened at 10 o'clock A. Friday, 
‘April 13th. 1928. 

By order of the Bore 3 of Directors 
. BOOTH, Secretary. 


Rrotices 


LLL LLOOOOOOOOOOOOMOOOOCO]}M wrrmrewrmrowrwowowerroesr ees 


THE CITY NATIONAL BANK, located at 








| Holyoke, in the State of Massachusetts, is closing 


its affairs. All note holders and other creditors 


| for the association are therefore hereby notified 
| to present the notes and other claims for pay- 
| ment. C. PAYETTE arial President. 


Dated January 3rd, 1928 
The Haskell National Bank, located at Haskell, 





'in the State of Oklahoma, is closing its offairs. 
| All note holders and other creditors of the asso- 


ciation are therefore hereby notified to present 
| eo notes and other claims for payment. 


HOY HARSHA, Cashier. 
Dated February 3, 1928. 


For Sale 


FOR SALE 
I own 163 acres within 10 miles of Atlanta, 
Ga., fronting the Southern Railroad, now ready 
for some factory. 
Address 


A. P. HERRINGTON 
205 Peters Bldg., Atlanta, Ga. 








rr 





___ nae nan KY. LOUISVILLE, KY. 


we 





CITY OF LOUISVI 
acon LLE J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Henning Chambers & Co. Louisville Securities 


81 W., Jefferson St, 








LOUISVILLE, KY. 419 W. Jefferson St., LOUISVILLE, KY. 





WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian a Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 
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A Co-Operating Correspondent— 


Here in New York the United States Mortgage & Trust Com- 
pany gives the fullest co-operation in every service one bank 
usually performs for another. 


And in addition to the usual correspondent facilities our 
appraisal department can give reliable real estate appraisals any- 
where in New York—and in 80 other large cities all over the 
United States. 


United States Mortgage & Trust Company 


55 CEDAR STREET 


Other Offices: 
BROADWAY AT 73RD STREET Mapison Ave. aT 741TH Sr. 


125TH St. at 8tH AVENUE LEXINGTON AVE. AT 47TH St. 


Capital and Surplus $10,000,000 
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KINGS COUNTY TRUST COMPANY 


342 to 346 Fulton Street 
BOROUGH OF BROOKLYN, CITY OF NEW YORK 


ANNUAL MEETING OF STOCKHOLDERS 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 





The annual meeting of the Stockholders 
of Public Service Company of Northern 
Illinois will be held pursuant to the By- 
Laws, at Room 1741 Edison Building, 72 
West Adams Street, in the City of Chicago, 
Illinois, on Monday, the 27th day of Feb- 
ruary, 1928, at 2:30 o'clock P. M., for the 
purpose of electing a Board of Directors 
and of transacting such other business as 
may properly be brought before such 
meeting. 


The transfer beoks of the Company will 
be closed at 1:00 o’clock P. M., Saturday, 
February 11, 1928, and will be reopened 
at 10:00 o’clock A. M., Tuesday, February 
28, 1928. 


All Stockholders are requested to be present 
at said meeting in person or by proxy. 


JOSEPH W. KEHOE, Secretary. 


Capital, Surplus, Undivided Profits, $6,048,000 





OFFICERS 
JULIAN P. FAIRCHILD, President 
WILLIAM J. WASON, Jr.,| THOMAS PLANE, Secretary 
HOWARD D. JOOST, | ALBERT I. TABOR, Asst. Secretary 


CLARENCE E. TOBIAS, Asst. Secretary 
J. NORMAN CARPENTER, ALBERT E. ECKERSON, Auditor 


TRUSTEES 
Kerwin H. Fulton 
Joseph Huber 
John V. Jewell 
Howard D Joost 
Henry A. Meyer 
Oharles A. O’Donohue 


Vice- 
Presidents 


Thomas H. Roulston 
H. F. Scharmann 
Laurus E. Sutton 
Oswald W. Uhl 

John T. Underwood 
William J. Wason Jr. 
Nelson H. Wray 


Walter E. Bedeli 
Edward ©. Blum 
Arthur W. Clement 
Robert A. Drysdale 
Julian P. Fairchild 
Frederick G. Fischer 





The Kings County Trust Company offers to its depositors every facility 
'and accommodation known to modern banking. If you are not already 
| availing yourself of the advantages offered by this Institution, the Kings 











Consolidated Gas Company County Trust Company will be glad to have you open an account. 











of New York 
130 East 15th Street 


The annual meeting of the stock- 
holders of the Consolidated Gas Com- 
pany of New York, for the election of 
Trustees and the transaction of such 
other business as may properly come be- 
fore the meeting, will be held at the 
office of the Company on Monday, Feb- 
ruary 20, 1928, at 12 o’clock noon. 
Stockholders of record as of 3 p. m. on 
Monday, February 6, 1928, be en- 
titled to vote at this meeting. The 
transfer books will not be closed. 


H. C. Davwson, Secretary. 
February 1, 1928. 

















_National Power & Light Company 
Preferred Stock Dividend 

The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Preferred Stock of National Power & Light Com- 
pany has been declared for payment April 2 1928, 
{ to holders of record of Preferred Stock at the close 
of business March 14, 1928. 


A. C. RAY, Treasurer. 


Nebraska Power Company 

Preferred Stock Dividend No. 43 

The regular quarterly dividend of 14%% on 

the Preferred Stock of Nebraska Power Com- 

pany has been declared for payment March 1, 

1928, to preferred stockholders of record at the 
close of business February 14, 1928. 

8. E. SCHWEITZER, Treasurer. 











ST. LOUIS SOUTHWESTERN RAILWAY CO. 
PREFERRED STOCK DIVIDEND 
New York, February 15, 1928. 
A quarterly dividend of $1.25 per share on the 
Preferred Stock of this company has been de- 
clared payable on March 3lst, 1928, to stock- 
holders of record at the close of business on 
March 12th, 1928. 
By order of the Board of Directors. 
PAUL J. LONGUA, Secretary. 




















For other dividends see pages xxvi. 





ENGINEERS 
PUBLIC SERVICE COMPANY 


$7 Dividend Preferred Stock 
DIVIDEND NO. 11 
A $1.75 quarterly dividend is pay- 
able hae. ¥, 1928, to Stockholders of 
record Mar. 5, 1928. 


Howard F. Neill, Treasurer, 
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Your customers will thank you 


for this complete travel service. You can add it to your 
banking facilities without increasing your overhead. 


We will issue E. T. C. Letters of Credit imprinted with 
the name of your bank. They will entitle your customers to 
the foreign travel services our Own customers appreciate 
so much. 


The Travel Service Bureau in our Paris Office will be at 
the disposal of your customers. 


For full details write today to our Travelers’ Letter of Credit Department. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


MADISON AVE. at 45th ST. MADISON AVE. at 28th ST. 247 BROADWAY 


DISTRICT REPRESENTATIVES 
Puicapevpuia: Packard Building Cuicaco: 105 South La Salle St. 
Batimore: Keyser Bidg., Calvert & Redwood Sts. San Francisco: Financial Center Bldg. 


LONDON . PARIS . MEXICO CITY 


Total resources more than $500,000,000 


© £E.T.C. of N.Y., 7928 
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Eighty-third 
Annual Statement 


New York Life (<. STEEL making 


Insurance Company 








DARWIN P. KINGSLEY, President 
is one of the many 
PEED EEL SPIT thriving industries 

A Purely Autual Company. : , of Northern Illinois 
Incorporatec under the Laws of HOME OFFICE BUILDING | whose increasing 


the State of New York Mei tamaaoaa Manca” | 
Founded in 1845 Square Garden demands for gas 
andelectricityhave 
1927 A PROSPEROUS YEAR been a factor in 
New insurance paidforin1927 . . . Over $927,000,000 tripling the reve- 
Insurance owned by policy-holders on nue of this Com- 
December 31 ee . . Over $6,285,000,000 | pany in the last 
Number of policies owned by rn oe 2,381,186 ; ten years. 


346 Broadway «++ New York, N. Y. 











1927 PAYMENTS to POLICY-HOLDERS and BENEFICIARIES , Write for Year 
Paid to living policy-holders . . . Over $90,500,000 pot wct st Rae 
Paid to Beneficiaries in Death Claims . Over $48,500,000 Ld ul this Company and 
Dividends (included above) . . . Over $53,000,000 , ooS SISSEOURD 


Paid policy-holders and beneficiaries 


since organization .. . , Over $2,640,000,000 pee Seats 
OF NORTHERN ILLINOIS 








CREDIT and DEBIT SUMMARY on DEC. 31, 1927 


Amount of the Company’s obligations (liabilities) and the funds held to i 72 we e —o ~ 
meet them, showing a surplus or general contingency fund of AY CHICAGO 
— 


$115,227,812.30 - - 


al ~ 
ASSETS LIABILITIES wae PETIA ed 
Real Estate owned and Reserves—ample with fu- 
First Mortgage Loans ture premiums & Inter- 
on Farms, Homes and est to pay all insurance 
Business Property... $503,308,744.93 & annuiry obligations 
Bonds of the United as they become due . .$1,215,522,705.25 


States, Other Govern- Dividends payable to 
— ~~ — policy-holders in 1928 — 59,886,112.00 
ounties, Public Utili- re 
ties, Railroads, etc....  628,437,285.07 | All other Liabilities 10,440,191.97 
Policy Loans, Cash and 
Other Assets 269,330,791.52 | Total Liabilities $1,285,849,009.22 


Total Funds for General Contingency Fund 115,227,812.30 
Policy-holders’ 
Protection.... $1,401,076,821.52 a Total $1,401,076,821.52 
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Div dends 











Northern Texas Electric Co. 


Preferred Dividend No. 45 
A $3.00 semi-annual dividend is 


Babcock, Rushton & Company ||) wise MAE Ts wensteeni 
holders of record FEB. 17, 1928. 
Established 1895 Stone & Webster, Inc., Transfer Agent 











Announce the removal of their New York Blackstone Valley Gas & Elec. Co. 


office to larger quarters on Common Dividend No. 62 
A $1.25 quarterly dividend is 

payable MAR. 1, to stockhold- 

8TH FLOOR | ers of record FEB. 20, 1928. 


50 BROADWAY Stone & Webster, Inc, Transfer Agents 


THE CUBAN-AMERICAN SUGAR COMPANY 
Preferred and Common Dividend 

















The Board of Directors has this day declared the 
50 Broadway tem 1375S. LaSalle St. | |] | following dividends: 
New York Stock Exchange P On the Preferred Stock $1.75 h 
NEW YORK Chicago S CHICAGO = meted au 
cago Stock Exchange On the Common Stock 25 cents per share to be 
Telephone Hanover 3180 Chicago Board of Trade Telephone Central 8900 | {| paid April 2nd, 1928 to Stockholders of record at 





the close of business on March 3rd, 1928. 
The Transfer books will not be closed. 
Checks will be mailed. 
February 14, 1928. WALTER J. VREELAND, Secretary. 
New York, February 15th, 1928. 



































For other dividends see page xxiii, 








Fes. 18 1928.] 














FINANCIAL CHRONICLE | xxvu 








Dividends 





aa 


DIVIDENDS 


The Board of Directors of General Motors 
Corporation has this day declared the 
following dividends: 


Common ($25 par value) $1.25 per share 


$ 





Sor the first quarter of 1928 
7% Preferred - 1.75 per share 
6% Debenture + 1.50 per share 
6% Preferred = 1.50 per share 


The regular dividend on the Common 
Stock of $1.25 per share is payable March 
12, 1928, to stockholders of record at 
the close of business February 18, 1928; 
the Preferred and Debenture are quarterly 

vidends payable May 1, 1928, to stock- 
celiee of record at the close of business 
April 7, 1928. 


Feb. 9, 1928. TT. S. Merrixt, Secretary 


GENERAL MOTORS 


Cuevroiet . Pontiac . OtpsmMosme . OAKLAND 
Butcx . LaSatre . Capriac 
Fricipaire—T he Electric Refrigerator 


$ 








The American Sugar 
Refining Company 
Preferred Dividend 

On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of April, 1928, 
to stockholders of record on 
the fifth day of March, 1928. 

The Transfer Books will not 


close. 
HENRY EDGCUMBE, Secretary 








INTERNATIONAL SECURITIES 
CORPORATION OF AMERICA 


Dividends for “the quarter ending February 29, 


1928, have been deciared as follows: 
7 Preferred Shares.........$1.78 
Preferred Shares........ 1.62% 
referred Shares....... 1.50 
Class A Common Shares. ..,. .0- 
Class B Common Shares...... 0.124% 


Payable March 1, 1928, to stockholders of jrecord 
at the close of business February 15, 1928. 


J.V.de mond 
ecretary 
February 14, 1928 


UNITED FRUIT COMPANY 


DIVIDEND NO. 115 


A quarterly dividend of one dollar per share 
-_ an extra dividend of one dollar and fity 
> share on the capital stock of this com- 
pany ve been ‘aoakacer » Payable on April 2, 
to stockholders of record at the close of 
business March 3, 1928. 


L. W. UDELL, Treasurer. 
HOMESTAKE MINING | OMPANY 


ividend No. 


The Board of Directors has declared a monthly 
dividend, No. 628, of 2 taal cents (50c.) per share 
pavelke "February 25th, 1928, to stockholders 
pocesé at the close of business, February 











of 

20th 
Cheeks Sal be mailed by American Exchange 

ye | Trust Company, Dividend Disbursing 
ent. 

Feb. 8, 1928. R. A. CLARK, Secretary. 


Office of 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Southern Colorado 
Power Company has declared the regular quar- 
ca dividend of one and three-quarters per cent 
n the preferred stock of the Company, pay- 
able by check March 15, 1928 to stockho ders 
of rocond as of the close of business February 


29, 
M. A. MORRISON, Treasurer. 
THE ATL AST REFINING COMPANY 


outh Broad Street 


Philadelphia, Pa. 
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NOW.....The 


WORLD’S FINEST 
HEATING PRODUCTS 


...at Popular Prices 
Give Perfect Heating at Lowest Fuel Cost 


OSTING no more than ordinary 

equipment, these new American 
Radiator Heating Products embody 
every refinement and improvement that 
engineering skill can produce. 


The new Ideal Red Jacket Boiler is 
made in square design with long double 
flue gallery throu < whieh hot gases 
must travel a distance twice the boiler’s 
i {i length before passing to the chimney, 
Ml \3 insuring the highest degree of o gree 
Hil economy. It is fully equipped, thor- 

a oughly insulated, and doors are finished 
in lustrous porcelain 
enamel of enduring 
beauty. 


An Ideal Red Jacket 
Boiler with ‘‘American’”’ 
Corto Radiators not only 
assures the home owner 
a lifetime of heating com- 
fort at lowest fuel cost, 
but also adds materially 
to the rental and selling 
value of the house. 











: SS 















































The New Ideal 




















: Descriptive folders 
Red Jacket Boiler gladly furnished on re- CORTO 
quest. the Radiator 
Classic 
Advertising Department R 40 West 40th St., New York City 
Announcements 
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We announce the opening of an 


UPTOWN OFFICE 


on the Second Floor of 


50 East 42nd Street 


Southeast Corner 42nd St. and Madison Ave. 
Telephone Vanderbilt 9410 


under the management of Mr. R. M. Bowen 


FENNER @® BEANE 


Members New York Stock Exchange 
60 Beaver Street Fenner & Beane Bldg. 





February 10, 1928. 
At a meeting of the Board of Directors held | 
February 10, 1928, a dividend of $1.00 per share | 
was deciared on the Common Stock of the Com- | 
pany, payable March 15, 1928, to stockholders | 
of record at the close of business February 21, 
1928. Checks will be, pet 
. M. O'CONNOR, 
Secretary. 





NEW YORK NEW ORLEANS 


Private wires to New Orleans, Chicago and principal 
points throughout the South, Southeast and Southwest 
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If You Are Puzzled 
About the 
Investment to Make— 


OU will find that this organization can 
help you with your investment prob- 
lems no matter how “knotty” they may 


appear to you. 


We have a well organized Investors’ 
Advisory Department which will gladly 
help you analyze your security holdings 
or tell you what investments are best 
suited to your needs. 


You are under no obligations to us— 
we will be tnore than happy to serve you. 


Write, call or phone for 
Special Letter CF-362 


AMERICAN BOND & MoricAce Co. 


Capital and Surplus over $9,000,000 


445 Madison Avenue 
New York City 


127 N. Dearborn Street 
Chicago 





AMERICAN 
gin OMORTCAGE 
. 7) 


Philadelphia Cleveland 
Detroit Buffalo 


Albany 
and over 30 other cities 


Boston 
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Established 1904 


Incorporated 




















today the following dividends were declared: 


from the railway 
Both dividen 
| to Stockholders of recor 
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DIVIDEND NOTICE 
Dividend No. 127 
At a meeting of the Board of Directors held 





PLL Oeeeeeeeee> 


CANADIAN PACIFIC RAILWAY COMPANY 


On the Preference Stock, two per cent. for the 
half-year ended 31st December last; 
On the Common Stock, two and one-half per 
cent. for the quarter ended 3lst December 


| March next. 
By order of the Boar 
ERNEST ALEXANDER, Secretary . 


revenues and Specia 


last 
1 Income. 


are payable 3lst March next 


at three p.m. on 


| Montreal, 13th February, 1928. 


Ist 





| 
| 

















SUPERIOR OIL CORPORATION 


Consolidated Profit & Loss Account for 
Quarter Ended December 31, 1927 


Gross Income 


$316,436.31 








Operating Bapemess, O86... ...cc en cccccccccéccccsc $159,046.38 
General and Administrative Expenses_____________ 44,807.83 
WINS (4:4. 50016660 chi neabiandhtindennsciutennss 12,815.21 216,566.42 
Net gain before providing for usual deprecia- ; ' 
tion, depletion, and expired leases, etc___-_ 99,766.89 
Less: 
Depreciation of Plant and Equipment_________ 246,655.19 
Nt ccbadenndctudebsecddetbdeedcouascca« 141,539.79 
Losses on Expired Leases, Dry Holes, etc._______ 248,642.90 636,837.88 
Net Loss for Quarter Ended December 31, 1927.__ 537,070.99 
SURPLUS 
UI i a cai on deed kceannsaeadens 3,019,473.14 
Net Loss for Quarter Ended Dec. $1, 1927______________________ 537,070.99 
I i re a ik ok es ceee mabandies $3,556,544.13 


READING COMPANY 


General Office, 


Reading Terminal 


Philadelphia, February 14, 1928. 
The Board of Directors has declared from the 


hic earnings aq 


pas 


lary 16, 
holders who have filed dividend orders with the 


HARE, Secretary. 


%) on the 


1928. 


| Treasurer. 


, to be paid on March 8, 1928, 
ers of record at the close of business Febru- 


quarterly dividend of one 


cent. 


irst Preferred Stock of the Com- 


to. stock- 


Checks will be mailed to stock- 


JAY V. 
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Stock, 


Prior 





1928. 





“MIDDLE WEST 
UTILITIES COMPANY 


Notice of Dividend 
on Prior Lien Stock 


The Board of Directors of 
} Middle West Utilities Com- 
pany has declared a quarterly 
dividend of Two Dollars 
($2.00) upon each share of 
the outstanding Prior Lien 


$100 a share, and One Dollar 
and Fifty Cents ($1.50) upon 
each share of the outstan 
$6 Cumulative 


March 
holders of suc 
Stock, 
on the Company’s books ar 
the close of business at 5:00 
o'clock P. M., February 29, 


having a par value of 


ing 
Non Par 
Lien Stock, payable 
15, 1928, to che 
Prior Lien 
respectively, of record 


EUSTACE J. KNIGHT, 
Secretary. 















































| covering 
| January 
' 


ings the 
tured at 
84% in 


interest 











WILMINGTON, 


on or after February 15, 
profit sharing debenture bonds to owners 
of record January 31. 
represents a total of 52% in profit shar- 
ing paid to the original bondholders since 
the Society was organized in 1913. 


same bondholders, 


Benefi icial Joan Society 


DEL. 


76th Payment to Bondholders 





Profit Sharing No. 20 


Bondholders’ profit sharing of 14% 


the six months’ period ending 
31 has been declared, payable 
1928, on all 


This payment 


In addition to the above profit shar- 


Society has paid its first 56 


quarterly interest coupons as they ma- 


the rate of 6% per annum to 
making a total of 


interest. Original bondholders 


therefore have received since 1913 by 


and profit sharing payments 


136% of par on their 


Ernest A. Battey, Treasurer. 
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THE CLEVELAND UNION TERMINALS COMPANY 
General Balance Sheet—December 31, 1927 


ASSETS 





INVESTMENTS 
701 Investment in Road and Equipment: 


"a Engineering 

2.Land for Transportation Purposes 

3.Grading 

6.Bridges, Trestles and Culverts 
13.Right of Way Fences 
15.Crossings and Signs 
16.Station and Office Buildings 
33.Power Line Poles and Fixtures 


40.Rev. & Oper. Exp. During Construction 
B.Equipment 
52.Other Locomotives 
C.General Expenditures 
72. General Officers and Clerks 223,291.06 
141,008.93 
10,896.35 
24,770.45 
7,589 ,589.95 


74 Beatioueny and Printing 


76.Interest During Construction 
Miscellaneous 
Int. on lst Mtg. Bds. A______-_-- 3,636, '889.21 
Int. on Ist Mtge. Bds. B 3,907 ,638.90 
77.Other Expenditures—General 


703 Sinking Funds: 
Sinking Fund for First Mortgage Bonds—Series ‘‘A’”’ 
Less—First Mortgage Bonds held by Trustee 


CURRENT ASSETS 
Cash—Corporate Trust Division Account 
Special Deposits 
Special Deposits—Contractors’ Certified Checks_ -___ 
Miscellaneous Accounts Receivable 


DEFERRED ASSETS 
Working Fund Advances—E. H. MeIntosh-Petty cash. 
Working Fund Advances—L. E. Macomber-Petty cash 


UNADJUSTED DEBITS 
Discount on First Mortgage Bonds—Series ‘‘A’’_-__- 
Discount on First Mortgage Bonds—Series ‘‘B”’ 
Other Unadjusted Debits—Bills to be Rendered _-__- 
Other Unadjusted Debits—Sinking Fund Interest___ 
Suspense 


25,901.67 





CAPITAL STOCK 
Common 
LONG TERM DEBT 
First Mortgage Bonds—Series ‘“‘A”’ 


Less—-First Mortgage Bonds in Sinking Fund , 29 200.00 





First Mortgage Bonds—Series ‘‘B”’ 
NON-NEGOTIABLE DEBT TO AFFILIATED COMPANIES 

New York Central RR.—Advances 

Cleve., Cinti., Chicago & St. Louis Ry.—Advances 

New York, Chicago & St. Louis RR.—Advances_ 

N Zz C eevee to Sinking Fund for Ser. ‘‘A”’ 
3onds 

CCC&StLRy—Advances to Sinking Fund for Ser. 
oe oe ES a eRe ee 

NYC&StL RR—Advances to Sinking Fund for 
Ser “A’’ Bonds 


AUDITED ACCOUNTS AND WAGES PAYABLE 
Audited Vouchers 

INTEREST MATURED UNPAID 
Matured Interest on First Mortgage Bonds Ser.‘‘A”’ 
Matured Interest on First Mortgage Bonds Ser.“*B”’ 


UNMATURED INTEREST ACCRUED 
Accrued Interest on First Mortgage Bonds Ser. ‘‘A”’ 
Accrued Interest on First Mortgage Bonds Ser. ‘“‘B”’ 


768 OTHER CURRENT LIABILITIES 
Guarantee Deposits 

770 OTHER DEFERRED LIABILITIES 
Retailed Percentages Due Contractors 


766 


Cleveland, Ohio 
January 14, 1928. 


$31,819 ,976.74 


22,177.20 
8,215,458.41 





66,540.00 
29,200.00 





122,230.87 
78,788.50 
1,000.00 
20,960.04 





25.00 
25.00 





497 ,762.78 
1,031,091 .87 
54,621.27 


444.12 


$40,057 612.35 


222,979.41 


1,583 ,920.04 





11,970,800.00 
25,000 ,000.00 
3,004,720.00 
931,040.00 
296,240.00 
48,280.00 


14,960.00 











$41 ,901 ,901.80 


$10,000.00 


36,970,800 .00 


4,300,000 .00 


2,038.84 


78,788.50 


477 500.00 


1,500.00 
61,274.46 
$41 ,901 ,901.80 





LEWIS A. BELL 
Acting Auditor 
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Gillette 


SAFETY RAZOR COMPANY 
e ANNUAL ‘REPORT 1927 








GILLETTE SAFETY RAZOR COMPANY 
BOSTON, MASS. 


ASSETS-—December 31, 1927 
Cash . : ‘ ‘ , . $5,754,010.75 
Accounts Receivable . . 13,867,593.39 
Acceptances Receivable (_5*¢.,) 1,176,097.91 


Notes Receivable 270,121.93 
Inventories . . . . 6,946,259.30 
Investments . 9,579,226.41 
Real Estate, Machinery, Etc. 10,102,311.04 


Patents. ; ; ‘ 1.00 





$47,695 ,621.73 


LIABILITIES—December 31, 1927 
* Capital Stock and Surplus $43,760,162.39 
Reserves... . « « ae. 
Acceptances Discounted (_S¢¢.,) 1,132,340.68 
Accounts Payable . 48,533.37 





$47,695,621.73 


"Represented by 2,000,000 shares of Common Stock having oo par 
value. 




















Boston, February 13, 1928. 
Earnings The net earnings for the year, including subsidi- 
eS Aries’, are after ample reserves for taxes, depreci- 
ation and all proper charges against operations. 


EGG 22 RG eR SER eeereoheads $14,580,902 
1926, 13,311,412 
1925.. 12,089,857 
1924 10,122,473 
1923*. 8,411,776 


*Before taxes, reserves, etc. 


‘Dividends Fivs dollars per share. $10,000,000 was paid 
in dividends to shareholders in 1927. 


Financial Patents were charged down from $3,459,500 
to $1.00. 


Bad debts for the year 1927 were $16,215 compared with $18,001 
in 1926 and $8,400 in 1925, with a five-year average of $28,909. 

The Company's Investments are sound and are carried among 
the assets at cost, the present market value being $800,000 in ex- 
cess of cost. 

A careful appraisal of the Company's property has been com- 
pleted and ‘ello a present-day value of $1,700,000 in excess 
of the amounts carried on the books. 

Your Directors arranged during the year to have the Company's 
shares listed on the New York Stock Exchange. 





Sales Business conditions in America were somewhat variea 
but the foreign business showed steady growth and the 
pre ct aps in the markets of the world improves with 
each succeeding year. 





KNOWN THE << WORLD OVER Chairman. 


Sales of pile wires and textile edges for the manufacture of car- 
pets have increased steadily and these articles are now regular 
equipment in many of the leadin — mills in America. 

This business is being developed in Europe as well and the fu- 
ture there is promising. 

Surgeons’ faves, chiropody knives, chisels, office knives and 
twine cutters have been added to our line during 1927 and the 
sales of these products in the future should prove very satisfactory 


“7 The new and up-to-date factory 
Manufacturing buildings at our Boston plant have 


proven invaluable in the Company's operations. 

The added space provided by these buildings makes possible 
the concentration of all the Company's operations on its own 
property and eliminates the necessity which has existed in the 
past of leasing many detached buildings for the purposes of the 
Company 

The Montreal and Slough plants have operated at full speed 
during the entire year and have been very helpful in meeting the 
increased foreign demand. 





Conclusion Gillette products are on sale in every section of 
the world and the Management realizes its 

responsibility to render public service to its customers, wherever 
they may be. 

We regret to record the death during the year of one of our old- 
est Directors, Mr. William A. Gaston. 

Mr. John Gaston, his son, has been elected a Director to suc- 
ceed him. 

Submitted on behalf of the Directors, 





GILLETTE SAFETY RAZOR CO., BOSTON, U.S.A. 


cA New England Institution 
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NEW ISSUES 


North Philadelphia 








Palmyra Bridge 
(Tacony-Palmyra Bridge Company) 
$2,500,000 $1,000,000 
First (Closed) Mortgage 6% Sinking Fund 7% 
Sinking Fund Gold Bonds Gold Debenture Bonds 


Dated December 1, 1927 Due December 1, 1952 


Interest payable June 1 and December 1 in Philadelphia. Coupon bonds in denominations of $1,000 and $500, registerable 
as to principal only. 


FIDELITY-PHILADELPHIA TRUST COMPANY, CAMDEN SAFE DEPOSIT AND TRUST COMPANY, 
PHILADELPHIA, PA., TRUSTEE, CAMDEN, N. J., TRUSTEE, 


Interest payable without deduction for Pennsylvania Four Mills Tax and for Federal Income Taxes not exceeding 2% per 
annum, Massachusetts income tax not exceeding 6% per annum refundable upon timely application. 





GENERAL 


The Tacony-Palmyra Bridge Company will construct, own and operate a four lane highway toll bridge across the Delaware River 
between Tacony, North Philadelphia, and Palmyra, N. J. Over 25% of Philadelphia's population is in the area tributary to the 
proposed bridge, which will afford a shorter route from this section to New Jersey than is available via the Philadelphia-Camden 
Bridge. 

The bridge will be a combined steel, concrete and stone structure and, including approaches, will have a total length of approxi- 
mately 5,300 feet. The construction of the bridge was authorized by the Act of Congress of January 25, 1927, and the plans prepared 
by Messrs. Modjeski, Masters and Chase, Consulting Engineers, who will supervise its construction and who estimate its completion 
on or about January 1, 1930, were approved by the War Department on August 31, 1927. The Engineers estimate that the total 
investment in the project, when completed, will be $4,692,650. Completion of the bridge, free and clear of liens, will be guaranteed 
under a surety bond of the Fidelity and Deposit Company of Maryland. 


CAPITALIZATION 


(Upon completion of present financing) 


Autiestasd Outstanding 
First Moztgene 6) 6% e'tkins i I Ee a ee ee ee Te losed ,500,000 
Sinking F NE EE LAL LL ALE Gi EEL LEE TEBE LD Closed ,000 
Preferred Stock Ase /, , Le (par value $100 per share) -......................-.-- $1,000,000 "600, 000* 
Class “A”’ Participatin Geet ET. Lac enone cucsenntnddsaesweenenmeaiitt 32,000 shs. 32,000 shs.* 
ee ee ee cuhhiedsadkene toc eaneaeanakenaecanen 100, '000 shs. 24; 000 shs. 


*The sale of the five classes of securities in the amounts shown as outstanding will provide more than sufficient moneys to complete 
the a according to the Engineers’ estimate of the total cost. As such estimate includes liberal allowances for unit costs and con- 
tingenc = 4 y: 0D ted that a considerable saving will be effected as construction work progresses. Hence there will be oieely 
issued onl of Preferred Stock and 30,000 shares of Class ‘‘A’’ Participating Stock, and the balance of Preferred and Class 

“A” Stoc Seve outstanding, although underwritten, will not be issued unless needed. 


EQUITY 


Based upon the total investment in the project, this issue of The total amount of First Mortgage Bonds and Debenture 
First Mortgage Bonds is less than a 54% loan. Upon completion Bonds is less than 75% of the total investment in the project. 
of the present financing and of the bridge, there will be outstanding Upon completion of the present financing and of the bridge, there 
securities junior to these First Mortgage Bonds representing a will be outstanding securities junior to these Debenture Bonds 
maximum paid-in cash equity of $2,300,000. representing a maximum paid-in cash equity of $1,300,000. 

EARNINGS 

Messrs. Modjeski, Masters and Chase estimate that the traffic which will use the bridge the first year will be not less than 
1,100,000 vehicles and that this total will be increased by at least 100,000 vehicles each year. Making allowance for income from 
bus and foot passengers, as well as vehicles, it is conservatively estimated that the gross earnings the first year will be not less than 
$415,000 and that the average gross earnings for the first five years of the operation of the bridge will be not less than $488,500. 


Based on the above estimate for the first year of operation, Based on the above estimate for the first year of operation, 
net earnings will be at the minimum over 2 1-3 times the First the balance after First Mortgage Bond interest will be at the 
Mortgage Bond interest. minimum over 2.9 times the Debenture Bond interest. 


The replacement of a ferry service by a bridge always stimulates traffic at that point to a high degree. The Philadelphia- 
Camden Bridge, in the first full year of its operation, brought in a revenue in excess of that which was estimated would be derived 
in the fourth year of its operation, the total number of vehicles passing over the bridge exceeding the estimates forthe first year by 
30%. In view of this and many other like instances, the estimate of earnings for the Tacony-Palmyra Bridge may be said to be ex- 


tremely conservative. 
CALLABLE 


Callable as a whole or in part on any interest payment date Callable as a whole or in part on any interest payment date 
on thirty days’ published notice at 105 and accrued interest to on thirty days’ published notice at 105 and accrued interest. 
and including December 1, 1942; thereafter and up to and 
including December 1, 1951 at 105 and accrued interest less 
¥% of 1% of face value for each year or fraction thereof elapsing 
after December 1, 1942; and after December 1, 1951 at 100 


and accrued interest. 
SINKING FUND 


The mortgage indenture will provide for semi-annual sink- The trust indenture will provide for semi-annual sinking 
ing fund payments beginning July 1, 1931, and continuing each fund payments beginning July 1, 1931, end continuing each year 
year thereafter. It is estimated that the operation of the sink- thereafter. It is estimated that the operation of the sinking 
ing fund will retire not less than 50% of the entire First Mort- fund will retire the entire Debenture Bond issue at maturity. 


gage Bond issue at maturity. 
We recommend these bonds for investment 


First Mortgage 6% Bonds 7% Debenture Bonds 
100 and interest, Yielding 6% 100 and interest, Yielding 7% 


Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of counsel, 


It is anticipated that bonds in temporary form will be ready for delivery on or about Fepruary 23, 1928. 


Arthur Perry & Co. 


31 Milk Street, Boston 
NEW YORK HARTFORD PHILADELPHIA 
PORTLAND WORCESTER PROVIDENCE 


The information contained in this advertisement is not guaranteed, but is obtained from sources which we believe to be reliable. 
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$8,500,000 
The E. W. Scripps Company 


(Controlling the Scripps-Howard Newspapers) 


Fifteen-Year 514°, Debenture Gold Bonds 


To be dated February i, 1928 To mature February 1, 1943 


It is calculated that the operation of the Sinking Fund will retire more than two-thirds of 
entire issue at or before maturity 


Guaranty Trust Company of New York, Trustee 


A letter from Mr. Roy W. Howard, Chairman of the Board of the Company, copies 
of which will be furnished upon request, has been summarized by him as follows: 


History and Business 

The E. W. Scripps Company, a corporation organ- 
ized under the laws of the State of Ohio, operates and 
controls (through direct or indirect ownership of at 
least 51% of the voting stock) the various companies 
comprising the Seripps-Howard newspaper organi- 
zation, which includes a chain of 26 newspapers 
located in important cities throughout the United 
States. The share of The E. W. Scripps Company in 
controlled properties has been recently valued by an 
independent appraiser at more than $32,000,000. 


Purpose of Issue 

The proceeds of this issue will be used principally 
to reimburse the Company for expenditures made in 
the past in connection with starting new papers or 
purchasing established ones and for Lédionel unto: 
ing capital. 

Earnings 

Consolidated income of The E. W. Scripps Com- 
pany and controlled companies for the five-year period 
1923 through 1927 (as reported by Haskins & Sells 
for the years 1923 to 1926, inclusive, and by the Com- 
pany for 1927) are given below. The E. W. Scripps 
Company’s share of consolidated net income based 
on stock holdings as of December 31, 1926 for the 
years 1923-1926, inclusive, and on holdings as of De- 
cember 31, 1927 for that year, have been as follows: 


The Scripps-Howard organization began with the 
founding of the Cleveland Press by Mr. E.W. Scripps 
in 1878 and has subsequently been developed and 
expanded almost entirely from earnings. It has made 
profits and paid dividends without interruption for 
more than 40 years. It now controls a larger number 
of newspapers than any similar organization here or 
abroad and oceupies one of the leading positions in 
the newspaper field in this country. 


Net Income available 
for subsidiary com- 
panies’ dividends 
and outside interest The E. W. Scripps 
expense of The E.W. Co.'s Share of such 
Scripps Company Net Income 


$3 ,283 ,899 $1,638 ,460 
3,857,814 1,691,493 
3,778,063 1,548,225 

32,192,384 3,975,391 1 ,602 ,285 

35,779 ,026 4,206,739 1,811,639* 

*Not including results of operations of two properties recently acquired 


by The E. W. Scripps Company and now in process of development, 
which have been capitalized. 


Years Ended 
Dec. 31 


1923 
1924 
1925 
1926 
*1927 


Gross 
Earnings 


$20,904,206 
25,065,721 
28 ,539 397 


Provisions of Issue 


The Bonds are to be the direct obligations of The 
E. W. Scripps Company. The Agreement under 
which the Bonds are to be issued will provide among 
other things, substantially, that the Company 


(a) will not create any mortgage on any of its 
property without equally securing these Bonds, 
and will not permit any mortgage on the prop- 
erty of any subsidiary (as defined in the 


In arriving at The E. W. Scripps Company’s share 
of net income as above, there have been deducted 


Agreement) unless the Company or another 
subsidiary shall acquire and hold such mort- 
gage; such restrictions not to include purchase 
money mortgages or the refunding thereof or 


dividends on certain shares of stock owned by the 
Company, which have been paid to the sister of the 
late Mr. Scripps by reason of a life interest reserved 
to her in the income from such shares. The Com- 
pany’s share in net income before these deductions, 








averaged $2,022,344 for the five-year period ended 


the refunding of the $4,300,000 present mort- December 31, 1927. 


gages on subsidiary properties, or pledges of 
personal property by any subsidiary to secure 
loans of not more than one year made in the 
regular course of its business. 


The E. W. Scripps Company’s share in such net in- 
come after the above deductions, averaged $1 ,658 ,420 
for the above five-year period or more than 3% times 
the maximum annual interest requirement on this 
issue. 
will not declare or pay any dividends (other 
than dividends payable in capital stock) ex- 
cept out of surplus earnings accumulated sub- 
sequent to January 1, 1926. 


The Company’s share in such net income, after the 
above deductions, for the year ended December 31, 
1927, amounted to more than 3.8 times such interest 
requirement. 








Authorized $10,000,000. Presently to be issued $8,500,000. Coupon Bonds in denominations of $1,000 and $500. Interest payable February 1 and 
August 1. Principal and interest payable at the Guaranty Trust Company of New York, Trustee. 


Redeemable, as a whole or in part, at the option of the Company at any time on 30 days notice, at 103% and accrued interest, to and tncluding Feb- 
ruary 1, 1931, the premium decreasing \ of 1% for each year or fraction thereof elapsed thereafter. 


Pennsylvania Four Mills Tax Refundable. 








99 and interest, to yield about 5.60% 


When, as and if issued and received by us and subject to the approval of counsel. All legal details are to be passed upon for the Bankers Dy Messrs. 
Davis, Polk, Wardwell, Gardiner & Reed, and for the Company by Messrs. Baker, Hostetler & Sidlo. It is expected that temporary Bonds will be 
ready for delivery on or about February 29, 1928. 








Guaranty Company of New York 
Chemical National Bank of New York Sidlo, Simons, Day & Co: 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representations on our part. 
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Subscriptions having been received in excess of the amount of this issue, this advert’ sement 


appears as a matter of record only. 


$15,000,000 


Republic of Finland 


5%% External Loan Sinking Fund Gold Bonds 


Dated February 1, 1928 Due February 1, 1958 


Sinking Fund sufficient to redeem entire issue by drawings at par 


Interest payable February 1 and August 1. Principal and interest payable in New York City in United States gold coin of the present 
standard of weight and fineness without deduction for any present or future Finnish taxes, in time of war as well as in time of peace, 
irrespective of the nationality of the holders, at the head office of The National City Bank of New York, Fiscal Agent. Principal 
and interest also collectible, at the option of the holders, either at the City Office of The National City Bank of New York, in London, 
England, in pounds sterling; at the head office of the Bank of Finland, in Helsingfors, Finland, in Finnish marks; at the Stockholms 
Enskilda Bank, in Stockholm, Sweden, in Swedish kroner, or at De Twentsche Bank in Amsterdam, the Netherlands, in guilders; 
in each case at the then current buying rate of such office for sight exchange on New York City, New York. 


Redeemable in whole, at the option of the Government, on any interest date at 100, and in part through the operation of a semi- 
annual cumulative Sinking Fund, beginning August 1, 1928, which will be applied to 
redeem bonds, through drawings by lot only, at 100. 





The Bonds of this Loan, authorized by Law of the Republic of Finland, dated February 2, 1928, will be 
the direct obligations of the Republic of Finland, which agrees that if, in the future, it shall 
sell, .ffer for public subscription or in any manner dispose of any bonds, or contract or create any 
loan (internal or external), secured by lien or charge on any revenue or asset of the Republic, other 
than purchase-money mortgages, the Bonds of this Loan shall be secured equally and ratably therewith. 





"$25.45. 


The following summarized information relative to Finland has been furnished us by the Honorable Juho Niuk- 


kanen, Minister of Finance of the Republic: 


The proceeds of the present loan will be ap- 
plied to the redemption of an equivalent 
amount of bonds remaining outstanding of 
the Government’s so-called 614% ‘“Seandi- 
navian Loan,’’ which was issued in 1921 in 
Finnish marks with fixed equivalents in Nor- 
wegian, Danish and Swedish Crowns, for 
250,000,000 Finnish Marks principal amount. 
This transaction will constitute purely a re- 
funding operation, and consequently will not 
result in any appreciable increase in the na- 
tional debt. 


The Republic of Finland has no floating debt. 
Funded debt, as of December 31, 1927, 
amounted to $91,368,894, computed at re- 
spective current rates of exchange. Based 
on the present estimated population of about 
3,590,000 this represents a per capita debt of 
In addition, the Government had 
guaranteed certain loans contracted by munic- 
ipalities, mortgage institutions, etc., amount- 
ing to $29,051,470. As an offset the Govern- 
ment owns property, mostly revenue-produc- 


ing, and valued conservatively at $500 ,000 ,000 
including over 944% of the total of 3,140 
miles of railroads operated within the country 
and 34% of the forested area. The present 
Government debt, including guaranteed debt, 
is equal to only about 3.7% of the national 
wealth of Finland now estimated at about 
$3 ,250 ,000 O00. 


For the year 1927 actual ordinary revenues, 
derived principally from customs, excise du- 
ties, stamp taxes, income and property taxes, 
and income from government-owned enter- 
prises, totalled $97,230,000 as compared with 
ordinary expenditures of $83,380,000, a sur- 
plus of $13,850,000. During the preceding 
five years ordinary revenues, averaging $78,- 
728,000 per annum, exceeded ordinary expen- 
ditures by an average of $14,799,000. For 
the six years ended 1926 a total of $27,300,000 
was expended for capital purposes from cur- 
rent revenues. Debt service for the year 1927, 
including interest and amortization required 
13% of ordinary revenues. 





Application will be made for listing these Bonds on the New York Stock Exchange. Delivery when, as, and if issued 
to and received by us and subject to approval of our counsel, Messrs. Shearman & Sterling, New York City, and 
E. Ilves, Esq., Helsingfors, Finland. Delivery in temporary form is expected on or about March 1, 1928. 


Price 922 and interest 


Yield if not drawn prior to maturity 6.04%: yield on average expectation of redemption over 6.22% 


Over $4,000,000 of this issue has been reserved for sale abroad. 





The National City Company 


Lee, Higginson & Co. 


Guaranty Company of New York 


Brown Brothers & Co. 


The New York Trust Company 


Continental National Company 


The above information has been obtained, partly by cable, from official statements and statistics and 
from other sources which we consider reliaple. We do not guarantee but believe it to be correct. Foreign 
currencies, except as otherwise stated, are expressed in United States gold dollars at par of exchange. 
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New Issue February 15, 1928 


$7,000,000 


Spang, Chalfant and Co., Incorporated 
First Mortgage 5% Sinking Fund Gold Bonds 


To be dated January 1, 1928 To mature January 1, 1948 


To be authorized $12,000,000; presently to be issued, including this offering, $10,000,000; the additional $2,000,000 bonds are issuable 
at any time without restrictions. Interest payable January 1 and July 1, without deduction for Federal income tax not exceeding 2% 
per annum. Principal and interest payable in United States gold coin et the office of the trustee, or at the principal office of The Chemical 
National Bank of New York. Coupon bonds in denomination of $1,000, registerable as to principal only Redeemable as a whole, or in 
part by lot, at any time on sixty days’ notice, to and including January 1, 1933, at 105 and interest; thereafter to and including January 1, 
1938, at 104 and interest; thereafter to and including January 1, 1943, at 103 and interest; and thereafter prior to maturity, at 102 
and interest. Free of present Pennsylvania Four-Mill Tax. Peoples Savings and Trust Company of Pittsburgh, Trustee. 


The mortgage is to provide for a sinking fund of $375,000 per annum, payable semi-annually commencing 
January 1, 1929, to be applied to the retirement of first mortgage bonds (including, if issued, the additional 
$2,000,000 of authorized bonds) by purchase at or below the then current redemption price, or, if not so 
obtainable, by redemption by lot at that price; but the company shall have the right to deliver bonds at 
cost (not exceeding the then current redemption price) in lieu of cash payments tothe sinking fund. 


The following information has been summarized by Mr. Gordon Fisher, President of Spang, Chalfant and Co., Incorpor- 
aled, from his letler dated February 14, 1928, copies of which may be oblained upon request, and is subject to the more 
complete information contained therein: 
HISTORY AND BUSINESS 

The business of Spang, Chalfant and Co., Incorporated, a well-known manufacturer of welded tubing, was 
founded one hundred years ago; the present company was incorporated in 1899 under the laws of Pennsylvania. 
The company is to supplement its production of welded tubing by acquiring the entire business and assets of 
Standard Seamless Tube Co., the third largest manufacturer of seamless steel tubing in the United States. The 
capacity of Spang, Chalfant and Co., Incorporated, for the production of welded and seamless tubing, after 
such acquisition, will be exceeded by that of only two other companies in the United States. Combined sales in 
1927 were in excess of $25,500,000. 
Spang, Chalfant and Co., Incorporated is also to acquire 100,000 shares, of a total of 375,625 shares now out- 
standing, of the common stock of Oil Well Supply Company. 

EARNINGS 
Combined annual earnings of Spang, Chalfant and Co., Incorporated and Standard Seamless Tube Co., for the 
three years ended December 31, 1927, exclusive of income received from investments and call loans liquidated 
subsequent to that date, after depreciation and all other charges except interest and Federal income taxes, have 
been certified by Messrs. Price, Waterhouse & Co., public accountants, as follows: 


$4,402,906 
5,905,803 
3,524,312 


Combined earnings, as shown above, averaged $4,611,007 per annum for the three-year period, or over 9 times 
the maximum annual interest requirement of $500,000 on the $10,000,000 first mortgage bonds presently to be 
issued. Such earnings for the year 1927 were 7 times this interest requirement. 

SECURITY 
These $10,000,000 bonds, together with the additional $2,000,000 bonds authorized but not presently to be 
issued, are, in the-opinion of counsel, to be the direct obligation of Spang, Chalfant and Co., Incorporated, secured 
by first mortgage lien upon all the land and buildings, and machinery and equipment thereon, presently to be 
owned by the company. The aggregate sound value of the properties to be subject to the mortgage, as appraised 
by Mr. H. A. Brassert, consulting engineer, as at January 1, 1928, was $24,000,000. 

ASSETS 

The pro forma balance sheet of Spang, Chalfant and Co., Incorporated, as at December 31, 1927, after giving effect 
as at that date to the acquisition of assets and assumption of liabilities of Standard Seamless Tube Co., to the 
recapitalization of Spang, Chalfant and Co., Incorporated, the issuance of these $10,000,000 bonds, and to other 
adjustments including the revaluation of fixed assets at approximately 83% of appraised sound value, and the pay- 
ment by Spang, Chalfant and Co., Incorporated of cash dividends aggregating $2,570,960 in January, 1928, as 
certified by Messrs. Price, Waterhouse & Co., shows current assets of $8,730,000, as compared with current 
liabilities of $1,861,672. Net tangible assets, after deducting reserves and all liabilities except these bonds, are 
shown as $30,026,743. PURPOSE OF ISSUE 
These $10,000,000 bonds are being issued in connection with the acquisition of the business and assets of Standard 
Seamless Tube Co. 








We offer these $7,000,000 bonds for delivery tf, when and as issued and accepted by 
us, subject to approval of legal proceedings by counsel. It is expected thal delivery will 
be made on or about February 28, 1928, in the form of temporary bonds of the com- 
pany, or interim receipts of Peoples Savings and Trust Company of Pittsburgh. 


Price 99 and interest. To yield 5.08% 


Dillon, Read & Co. 


Peoples Savings and Trust Company First National Bank 


PITTSBURGH AT PITTSBURGH 
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New Issue February 17, 1928 


$15,000,000 


Commercial Investment Trust Corporation 
6% Convertible Debentures 
To be dated March 1, 1928 To mature March 1, 1948 


To be authorized and issued $15,000,000. Principal and interest payable in United States gold coin at the principal office of Dillon, Read 
& Co., New York City. Interest payable March 1 and September 1, without deduction for Federal income tax not exceeding 2% per 
annum. The indenture is to contain provision for refund of Pennsylvania personal property tax not exceeding four mills per annum and 
Massachusetts taxes, measured by income, not exceeding 6% per annum. Coupon debentures in interchangeable denominations of $1,000 
and $500, registerable as to principal. Redeemable as a whole, or in part by lot, on any interest date prior.to maturity, on at least 30 days’ 
notice, at 105% and interest to and including March 1, 1929 with successive reductions of 14 of 1% during each year thereafter. The 
Chemical National Bank of New York, Trustee. 

Debentures are to be convertible into cumulative 6'2% First Preferred Stock (par value $100 a share) 

of the corporation, at the rate of 10 shares for each $1,000 debenture. 
The indenture is to for a purchase fund of $750,000 per annum, equal instalments to be reserved semi- 


annually beginning ber 1, 1928, to be used in the purchase of debentures, if obtainable at or below 100% and 
» unexpended balances at the end of each six months’ period to be available for corporate purposes. 





The following information has been summarized by Mr. Henry Ittleson, President of Commerciat Investment Trusi 
Corporation, from his letter dated February 16, 1928, copies of which may be obtained upon request, and is subject to the 
more complete information contained therein: 

BUSINESS 
Commercial Investment Trust Corporation and subsidiaries constitute one of the largest and most successful 
organizations engaged in a special field of banking devoted to the extension of credit to facilitate sales on an instal- 
ment payment basis. The business, conducted through the medium of subsidiary operating companies, consists 
principally of financing manufacturers and wholesale and retail merchants by means of purchasing secured notes, 
and also accounts, created in the distribution and sale of a large variety of nationally marketed products, such as 
automobiles, machinery, hotel and office equipment, electrical appliances, musical instruments and furniture. 
Receivables held on December 31, 1927 aggregated more than $76,000,000, representing a large number of separate 
obligations and having an average maturity of about five months. Such obligations were incurred by individuals 
located throughout the country and engaged in practically every branch of industry, thus affording the widest 
diversity of risk. The business was started in 1908 by the present management with a paid-in capital of $100,000, 
which has grown, through reinvestment of earnings and investment of additional capital, to approximately 
$27,318,000, represented by capital stock of $21,190,000 and surplus of $6,128,000, as shown by the consolidated 
balance sheet as of December 31, 1927. Tota) obligations acquired during 1927 amounted to $188,271,263. 

PURPOSE OF ISSUE ; 

In anticipation of an expected increase in volume of business, long-term funds are now being obtained through sale 
of the debentures, the proceeds of which are to be employed in the development of the business, the immediate use, 
however, to be in the reduction of bank loans of subsidiary companies. 

EARNINGS 
In amanner similar to that in which commercial banks fix rates on money loaned, the subsidiaries of Commercial 
Investment Trust Corporation have regulated rates for their services so as to yield a satisfactory banking profit after 
paying interest charges and expenses of operation. Since inception of the business in 1908, substantial net earnings 
have been shown in every year. During the five years ended December 31, 1927, there were carried to surplus, net 
earnings aggregating $13,617,548 of which $1,250,000 were capitalized through payment of a stock dividend and 
$8 080,317 were distributed as cash dividends, leaving a net increase in earned surplus for the period of $4,287,231. 
Consolidated net earnings before interest and United States Federal income taxes, consolidated interest (including 
dividends on preferred stock) of subsidiaries adjusted as shown below, and consolidated net earnings after such 
interest (and preferred dividends), for the last five years, all as certified by Messrs. Touche, Niven & Co., have 
been as follows: 


Interest (including dividends on Balance — net earnings, before 


Net earnings preferred stock) of subsidiaries interest of Commercial 
before interest adjusted to give effect, in cach Investment Trust 
and U. S. Federai year, to reduction of bank loans Corporation and U.S 

Year income taxes with proceeds of the debentures Federal income texes 
ee $ 453,616 $2,970,786 
rrr 3,805,152 373,488 3,431,664 
rrr 5,225,855 669,272 4,556,583 
ees 7,173,404 1,974,629 5,198,775 
Re er 6,393,953 1,844,707 4,549,246 


NOTE: Interest charges of the English and German subsidiaries have not been included in the above inasmuch as, in accordance with thr 

corporation's practice, the earnings of such subsidiaries have been taken up net. after deduction of all charges including interest 
Combined maximum annual interest requirements on these debentures and on $6,000,000 5% Serial Gold Notes 
now outstanding amount to $1,200,000. Commercial Investment Trust Corporation has no bank loans, all bank 
borrowing having been by subsidiary companies. 

CAPITALIZATION 

Capitalization of Commercial Investment Trust Corporation outstanding on December 31, 1927, but including 
the debentures, follows: ° 


6% Convertible Debentures (this issue)..........................$15,000,000 
5% Serial Gold Notes, due $2,000,000 each May 1, 1928-1930...... ,000,000 
6%% First Preferred Stock, $100 par value....................... 7,050,000 
7% First Preferred Stock, $100 par value. ..............00eeeseees 5,280,000 
Common Stock, without par value... ........ 6.06 cece cece ee ences 443,000 shares 


As of December 31, 1927, none of the subsidiaries had any funded debt or capital stock 
outstanding in the hands of the public except $1,000,000 of 7% cumulative preferred stock. 


Based oh current quotations on the New York Stock Exchange, the indicated market value of the corporation’s 
outstanding preferred and common stocks is approximately $37,000,000. 


The corporation has agreed to make application, in due course, to list the debentures on the New York Stock Exchange. 








We offer these debentures for delivery if, when and as issued and accepled by us, subject to approval by stockholders of an 
amendment to the corporation's certificate of incorporation and to approval of legal proceedings by counsel. [tis eee thal 
delivery will be made on or about March 2, 1928 in the form of temporary debentures, or interim receipts of Dillon, Read & Co. 


Price 100 and interest 


Dillon, Read & Co. 
Blyth, Witter & Co. Cassatt & Co. 


A. G. Becker & Co. The Shawmut Corporation 
Shields ; & Company 
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Our Record for 1927 


During 1927 we opened four branches, 
making a total of six, all convenient for 
both local and out-of-town customers. 
| Fifty prominent business and profes- 


—— 





sional men are serving these branches 
as Advisory Board Members. 











Our Program for 1928 


During 1928 we shall move our main 
banking office into the heart of the 
financial district, occupying a new 
building at 165 Broadway. We shall 
be better prepared than ever to serve 

our customers here and abroad. 


| CHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
FOUNDED 1824 


BROADWAY AT CHAMBERS, FACING CITY HALL 
FIFTH AVENUE AT 29th STREET 
MADISON AVENUE AT 46th STREET 
BROADWAY AT 44th STREET 
FIFTH AVENUE AT 54th STREET 
EIGHTH AVENUE AT 57th STREET 
COURT AND JORALEMON STREETS 
(BROOKLYN ) 











The 
ommerciatl§ 





Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 


Railway Earnings Section 


finatictal 
CONIT 





Bank and Quotation Section 
Bankers’ Convention Section 
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The Financial Situation. 


An event of importance this week in the railroad 
world and in financial circles was the return of the 
N. Y. N. H. & Hartford RR. to the dividend paying 
ranks by the declaration of a dividend of 1% pay- 
able April 10. This will be the first payment made 
in a period of over 14 years, the last previous pay- 
ment having been 144% in Sept. 1913. The dividend 
is smaller than had been looked for and the man- 
ner of its announcement also served to dampen en- 
thusiasm, as particular pains was taken to point out 
that the present declaration was not to be regarded 
as any indication of future policy and the dividend 
was termed a “special” dividend and the statement is- 
sued in connection with the dividend declaration 
said: “This special dividend does not signify or in- 
dicate further dividends on the common stock un- 
less and until in the opinion of the board the net 
earnings and prospects for the future warrant a fur- 
ther dividend declaration.” As a result of this rath- 
er dubious announcement, the stock suffered a se- 
vere break when the announcement became public. 
The stock had gradually advanced during 1927, 
climbing up from 415% in January to 6314 in Decem- 
ber and had pasgiagereg advanced the present year, 
touching 6754 Feb. 3, but the present week sold down 
from 65 on Tu nesday to 61144 on Wednesday and in 
the general break yesterday dropped to 6014. 

Obviously, however, the management in this mat- 
ter of the payment of dividends has followed the 
same conservative course that has marked its action 
since the beginning. The rehabilitation of this im- 
portant property is one of the most important and 
most notable events in railroad history. The New 





Haven was wrecked under the ill-fated policy of the 
late Charles 8. Mellen, the executive head of the com- 
pany, who had a penchant for buying up everything 
in the transportation field in New Haven territory, 
whether as feeders in the shape of street railways 
or as possible competitors in the shape of electric 
railways and even steamship lines. The denoue- 
ment came in that unfortunate year, 1913, when the 
whole financial world was upset and when the New 
Haven officials found themselves obliged to confess 
that the burdens the company had assumed were 
too heavy to carry. 

Not only that, but the Mellen management having 
undertaken to establish a monopoly in New England 
in the whole field of transportation the company 
found itself at odds with the Government and all 
sorts of legal actions were begun against it. Then 
in 1917 there came American participation in the 
World War and the taking over by the Government 
of virtually the entire railroad system of the coun- 
try. This was all that was needed to complete the 
disaster, and the outlook appeared dismal in the 
extreme. 

The way out was long and dreary, but has now 
been effected. A wonderful transformation in the 
condition of the property has been accomplished, 
both from an operating and a financial standpoint. 
During the period of Government operation, which 
was anything but efficient, the Government had to 
make huge loans to it to maintain it as a going con- 
cern, and when it emerged from Government control 
it found itself deeply indebted to the Government 
and obliged to pay a high rate of interest on the 
indebtedness—6%. All this has now been cleared 
away through refunding arrangements, and the crea- 
tion of a new class of stock—preferred shares— 
which sell at a substantial premium in the market. 

As to the advance made in operating efficiency, 
the New Haven is one of the very few important 
railroad properties which for 1927 is able to show 
improved net earnings as compared with the calen- 
dar year 1926. Its gross operating revenues did fall 
from $143,008,798 in 1926 to $139,824,315 in 1927, but 
owing to a further advance in operating efficiency 
an important saving in expenses was effected and 
the net from railroad operations (before the deduc- 
tion of taxes) increased from $37,901,247 in 1926 
to $39,546,063 in 1927. But that is telling only part 
of the story. For 1927 there is a surplus above fixed 
charges of $10,432,661 against $8,852,074 in 1926. 
During Government operations the company failed 
to earn even its fixed charges and as recently as the 
calendar year 1923 the company showed a deficiency 
in the amount required to meet charges in the sum 
of $2,917,105. As against this deficiency in 1923 the 
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surplus above fixed charges of $10,432,661 for 1927 is 
equal to somewhat over $6 a share on the common 
stock outstanding—obviously a tremendous advance 
for which credit should be bestowed where it be- 
longs. What does it matter under these circum- 
stances even if the initial dividend on the new basis 
is modest and moderate. After what the company 
has passed through during the last fourteen years, 
even though now complete convalescence has been 
established, the directors are to be commended rath- 
er than criticized if they still feel inclined to adopt 
an attitude of caution and conservatism. Of one 
thing there need be no doubt, namely, that the New 
Haven property has been completely rejuvenated 
and is now once more on the highroad of prosperity. 


One pleasing development the present week is a 
reduction in brokers’ loans, according to the figures 
given out by the Federal Reserve Board in its cus- 
tomary weekly report made public after the close of 
business on Thursday and showing the figures for 
the end of the previous day. The decline is nothing 
to boast of, remembering the phenomenal extent of 
the total, and might have been expected to reach 
larger proportions, considering the extensive liqui- 
dation that undoubtedly has been in progress on the 
Stock Exchange during the current month. It will 
be recalled that on Wednesday of last week the to- 
tal of these loans to brokers and dealers secured by 
stocks and bonds by the 49 reporting member banks 
in N. Y. City established a new high record in all 
time at $3,835,020,000 which was an increase as com- 
pared with the week preceding (Feb. 1) of $19,200,- 
000. This week (Feb. 15) the total is reported some- 
what lower at $3,819,385,000, being a decrease of 


$15,635,000, which is not even equal, it will be ob- 


served, to the previous week’s increase. It remains 
to be seen whether this slight contraction is to prove 
any more enduring than the previous downward dips 
which in recent periods have never lasted more than 
a week or two, and then have been followed by re- 
newed expansion to even higher figures than before. 
Any expression of opinion on that point would be 
nothing more than mere conjecture, and it only re 
mains to say that at $3,819,385,000 for Feb. 15 1928 
the grand total of these loans compares with only 
$2,718,634,000 on Feb. 16 1927, the augmentation for 
the 12 months being therefore $1,100,751,000. 

The statements of the Federal Reserve banks them- 
selves for the present week show that Federal Re- 
serve credit is again being employed to an increas- 
ing extent, and is still running vastly larger than 
at the corresponding time in 1927. This week’s re- 
turn shows that the Reserve banks have stopped dis- 
posing of their holdings of Government bonds, hav- 
ing even added somewhat to the amount during the 
week, such holding standing at $408,433,000 Feb. 15 
against $401,339,000 Feb. 8 and comparing with only 
$311,823,000 on Feb. 16 1927. The holdings of ac- 
ceptances bought in the open-market are somewhat 
lower the present week, being reported at $354,787,- 
000 as against $369,273,000 Feb. 8. But the member 
banks have greatly increased their direct borrowing, 
as is indicated by the fact that the discount holdings 
of the twelve Reserve institutions aggregate $481,- 
090,000 now, as against $458,784,000 Feb. 8 and com- 
paring with $396,470,000 on Feb. 16 1927. The result 
altogether is that total bill and security holdings for 
Feb. 15 are $1,244,810,000 against $1,229,896,000 the 
previous week, and as against only $1,025,278,000 





Feb. 16 last year. The amount of Federal Reserve 
notes in circulation increased during the week from 
$1,584,183,000 to $1,586,195,000, while gold reserves 
decreased from $2,817,591,000 to $2,813,632,000. 

It should be added that the whole of the increase, 
and more, too, in the bill and security holdings of 
the twelve Reserve institutions during the week, 
is found at the Federal Reserve Bank of New York, 
where the discounts held increased during the week 
from $125,746,000 to $153,810,000 and were accom- 
panied by an increase in the holdings of acceptances 
from $95,503,000 to $96,396,000 and in the holdings 
of U. 8S. Government securities from $75,918,000 to 
$80,618,000. Total bill and security holdings of the 
New York Reserve institution stand at $330,824,000 
this week against $279,167,000 last week. This ex- 
pansion is the more noteworthy as member bank 
reserves at the New York Reserve Bank fell during 
the week from $956,368,000 to $942,040,000 and total 
deposits (in which these reserve accounts constitute 
the main item) fell from $980,315,000 to $959,733,- 
000. The total of Federal Reserve notes in circula- 
tion, however, at New York increased from $342,996,- 
000 to $347,293,000, while gold holdings at this cen- 
ter fell from $1,033,126,000 to $994,996,000. 


Deficient reserves in the Saturday returns of the 
New York Clearing House banks and trust com- 
panies are getting to be a chronic condition and it is 
a condition which the Federal Reserve authorities 
ought not to allow to continue. If to avoid such a 
situation there is no alternative except the complete 
abandonment of the policy of averaging reserves 
twice a week—under which the surplus of one day 
counts as an offset against the deficiency of the 
next day—and the employment instead of the plan 
by which each and every day must stand by itself 
and penalties enforced whenever a deficit appears 
on any day, that plan must be unhesitatingly adopt- 
ed. We are moved to these remarks by the fact that 
last Saturday’s return again showed a deficiency in 
reserves. The amount of the deficit was only a little 
smaller than that of the previous Saturday, being 
$18,100,510 Feb. 11 against $20,283,840 on Feb. 4. 
Out of the last 7 Saturdays, deficits have appeared 
no less than 6 times. The loans and discounts of 
these Clearing House institutions were substantially 
reduced during the week under review, a decrease 
of no less than $60,873,000 being shown in that item, 
and this was attended by a decrease of $52,156,000 
in demand deposits, though as against this latter 
decrease the time deposits increased $15,468,000. 
But the shrinkage in deposits, which of course dimin- 
ished reserve requirements, was also accompanied 
by a decrease of $4,337,000 in the reserve on deposit 
with the Federal Reserve Bank of New York and 
the result accordingly was that the previous week’s 
deficiency in reserves could be reduced no more than 
$2,183,330. A further drawing down in U. 8. de- 
posits (against which no reserves are required) 
from $15,048,000 on Feb. 4 to $10,272,000 Feb. 11 will 
account for the $4,337,000 decrease in the reserve 
with the Federal Reserve Bank. 


The stock market yesterday suffered a severe col- 
lapse, after having been ragged and irregular all 
week. The steel trade continues to give a good ac- 
count of itself, and yet orders for the future are not 
being given with the same confidence as in Janu- 
ary and specifications against existing orders are 





Fes. 18 1928.] 


FINANCIAL CHRONICLE 


913 








beginning to lag. The political situation at Wash- 
ington is causing some uneasiness and the course 
of the Senate in delaying action on the tax reduc- 
tion bill is proving a sad disappointment to the busi- 
ness world, tax relief being so urgently needed. Rail- 
road earnings have been shrinking in a way that fur- 
nishes real occasion for anxiety and even alarm, 
while the magnitude of brokers’ loans is causing pro- 
found concern, this week’s relatively slight decline 
being looked upon as hardly more than a drop in the 
bucket. It is the cumulative effect of all these 
things that found reflection in yesterday’s collapse, 
besides which there is a suspicion that some of the 
big financial interests may have been quietly dispos- 
ing of their holdings, not regarding the trade and fi- 
nancial outlook as altogether assuring. 

No group of stocks escaped in the general break 
yesterday, not even the specialties, though a few 
of the standard railroad stocks held up better than 
the rest of the list—not, however, because they were 
in any great demand, but because they have not for 
a long time been the subject of manipulation for 
higher prices, and accordingly there are no specula- 
tive holdings to liquidate. New York Central closed 
yesterday at 15614 against 158 on Friday of last 
week ; Atchison closed at 18314 against 18634 ; Union 
Pacific at 190 against 19114, and Southern Pacific 
at 119 the same as on Friday of last week ; Delaware 
& Hudson at 16334 against 16414. 

In the steel group, U. S. Steel closed yesterday at 
140% against 146 on Friday of last week, Bethlehem 
Steel at 5814 against 607% and Republican Iron & 
Steel at 5714 against 6434 ; Vanadium Steel has con- 
tinued active and erratic and closed yesterday at 
8332 against 8314 on Friday of last week. The rub- 


ber stocks were weak even before yesterday’s break 
in the market, owing to the big decline in the price 
of crude rubber, and B. F. Goodrich closed yester- 
day at 81 against 8914 on Friday of last week; U. 8. 
Rubber closed at 5154 against 5434 and Goodyear 


Tire & Rubber at 605% against 6634. Among the 
motor stocks, Gen. Motors closed yesterday at 13334 
against 138 on Friday of last week. The copper 
shares have again shown more or less strength, but 
Amer. Smelt. & Refg. closed at 172% against 180% 
on Friday of last week; Calumet & Ariz. closed at 
93 against 10314¢ and Anaconda Copper at 55 
against 5734; Greene Cananea went through the 
same sensational fluctuations as in previous weeks 
and closed yesterday at 11814 against 13214 the pre- 
vious Friday. Among the specialities Freeport 
Texas has again been under pressure, the state- 
ment of earnings for the December quarter, 
while far surpassing that of the correspond- 
ing quarter of the previous year, having proved some- 
what less favorable than counted upon. The stock 
closed yesterday at 71 against 8514 the previous 
Friday and 961% the Friday preceding. Amer. Zinc 
& Lead pref. closed yesterday at 6252 against 731% 
the previous Friday, Montana Power at 148% 
against 158, and National Biscuit at 165 against 
17434. 


The foreign trade of the United States in Janu- 
ary was little better than it was in December. Both 
merchandise exports and imports were of relatively 
small volume and while a small increase appears in 
the value of exports and imports alike over the pre- 
ceding month, there was a decline in value of both 
compared with January 1927. Exports of cotton 





last month were considerably reduced compared 
with a year ago, as they were in December, but in 
value the decline in the cotton exports in January of 
this year was quite small. In December the fall. 
ing off in the value of cotton exports was very heavy. 
Smaller exports of grain in January of this year, as 
in December, will also account for a part of the loss 
in merchandise exports for the month recently 
closed. In the imports, a considerable reduction in 
the value of the imports of both rubber and raw silk 
was responsible for most of the decline in imports 
in December, and it is likely that the same conditions 
affected unfavorably the return for January. 

Merchandise exports from the United States in 
January were valued at $411,000,000, these figures 
comparing with $407,649,000, the value of exports in 
December, and $419,402,000, the value in January 
a year ago. Likewise, imports last month were val- 
ued at $338,000,000 and compare with $331,236,000 
in the preceding month and $356,841,000 in January 
1927. The decline in January imports as compared 
with the corresponding month of last year is greater 
than the decline in exports. In the exports a very 
small part, as stated above, was due to the reduction 
in cotton shipments. The latter in January this year 
amounted to only 728,935 bales and compare with 1, 
115,792 bales shipped to foreign ports in January 
1927, a reduction this year of 386,857 bales, or 
34.7%. Owing, however, to the higher price of cot- 
ton this year, exports of that staple were valued at 
$76,407,000 last month, which was only $1,339,800 
smaller than the value of the heavy exports of cotton 
in January 1927. Cotton exports in December last 
were practically 50% less than in December 1926. 
Nevertheless, in value there was a reduction of more 
than $27,530,000 in December 1927 as compared with 
the corresponding month of the preceding year. 

Excess of merchandise exports in January this 
year was $73,000,000 while for December the amount 
was $76,413,000 and for January 1927 $62,561,000. 
For the seven months of the current fiscal year mer- 
chandise exports amounted to $2,909,292,000 against 
$3,021,209,000 for the corresponding period of the 
preceding fiscal year. The decline since last June 
in the value of our export trade has been $111,917,- 
000. Only one month during this period, and that 
the menth of October 1927, has shown a higher value 
of exports than for the preceding year. Merchan- 
dise imports for the seven months of the current fis- 
cal year were valued at $2,399,519,000, these figures 
comparing with $2,485,690,000 for the corresponding 
period in the preceding fiscal year, a reduction this 
year of $86,171,000. There has been only one month, 
August last, in which a higher value of imports for 
this year appeared. The excess of exports the past 
seven months amounts to $509,773,000, compared 
with $535,519,000, the excess of exports for the same 
period of the preceding fiscal year. 

The movement of gold to and from foreign ports 
was again quite heavy last month, gold exports 
amounting to $52,086,000 and imports to $38,320,000. 
In December the exports of gold were $77,849,000 
and the imports $10,481,000. For seven months of 
the current fiscal year, gold exports have amounted 
to $223,670,000 and imports $84,483,000, an excess of 
exports of $139,187,000. Last year at this time con- 
ditions in respect to the gold movement were re- 
versed, imports exceeding exports; indeed, the same 
situation also prevailed in 1926. Exports of gold in 
January 1927 amounted to $14,890,000 while imports 
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were $59,355,000 and for the seven months of that 
fiscal year gold exports were valued at $88,862,000 
with imports for the same period amounting to $149,- 
740,000, an excess of imports of $60,878,000. Since 
1919 gold imports have exceeded exports in five ef 
the nine years. Silver exports last month were $6,- 
692,000 and imports $6,305,000. 


Efforts by the League of Nations to promote in- 
ternational security and disarmament were ad- 
vanced a step on Feb. 10 when the League Secre- 
tariat issued a special memorandum prepared by 
the three rapporteurs of the Arbitration and Securi- 
ty Committee. This document will form the basis 
of the discussions of the full Committee, which will 
meet on Feb. 20, and will influence to a marked 
degree the deliberations of the parent Preparatory 
Disarmament Commission, which reassembles in 
March. The importance placed on the proceedings 
of the Disarmament Commission at the last meeting 
of the League Assembly and the recently inaugu- 
rated efforts of the United States Government to 
negotiate treaties outlawing war serve to give great 
prominence to all steps toward peace taken by the 
(ieneva organization. Accordingly, the report of the 
three rapporteurs, with its introduction by the 
Chairman, Dr. Benes of Czechoslovakia, was care- 
fully scanned as giving a possible indication of League 
procedure on the exceedingly troublesome question 
of whether security is to precede disarmament or 
vice versa. The report, according to a summary by 
the Associated Press, maintains that aggressive war 
must be outlawed, but war for legitimate defense in 
the application of the Covenant of the League of Na- 
tions or in the execution of a League decision, is jus- 
tifiable. The negotiation of regional pacts of non- 
aggression among nations in the same geographical 
area was advocated in the memorandum, but it was 
declared that if these pacts are to constitute ele- 
ments in a general system of security, they must be 
linked up with one another and bear a coherent re- 
lationship with the League Covenant. A general se- 
curity compact to cover all nationsin the League was, 
however, discarded as impossible at the present 
time. This, it was pointed out by observers, is a 
finding against the French contention for a gen- 
eral security compact with “sanctions.” 

Special interest was said to attach to the Commit- 
tee’s opinion that international disputes are becom- 
ing more and more caught in the network of meas- 
ures for the prevention of war and that there is con- 
stant improvement in the methods of the League 
Council to maintain peace “so that resort to war 
without responsibility for such a step being mani- 
fested to the whole world becomes increasingly dif- 
ficult to imagine.” The memorandum declared fur- 
ther that before the existence of the League of Na- 
tions national points of view were virtually the only 
ones of which the public had cognizance in times of 
international crises, whereas at the present time the 
effect of holding the Council’s debates in public was 
asserted to be that all viewpoints become better 
known and that the peace recommendations of the 
Council furnish the public of all countries a means 
of forming a judgment, thus tending to force the 
governments in dispute to a pacific settlement. As 
proof of the progress of the peace movement, the com- 
mittee announced that eighty-five treaties of concili- 
ation and arbitration are now in force, affecting 
thirty-eight countries, of which twenty-four are in 





Europe; that fourteen nations have signed the com- 
pulsory arbitration clause of the World Court and 
that there are twelve separate treaties of non-aggres- 
sion, fifteen treaties of political co-eperation with- 
out alliance and three agreements establishing neu- 
tral zones—all additional to the Locarno pacts. 

State Department officials in Washington were 
said to have pointed out on Feb. 11 that the memo- 
randum of the arbitration and security committee 
given out in Geneva approximates closely the Amer- 
ican policy on this subject. Secretary of State Kel- 
logg asserted, according to a Washington special 
to the New York “Herald-Tribune,” that this Gov- 
ernment’s position on land armaments had not 
changed from that outlined in his Plattsburg, N. Y., 
speech on Aug. 18 1926. “As regards land arma- 
ments,’ Mr. Kellogg said in this speech, “we have 
advocated the desirability of starting with regional 
agreements which would strike at the root of the 
problem by removing from a nation the fear of ag- 
gression from its immediate neighbors. By progres- 
sing from modest beginnings we are more likely to 
go forward to concrete results than if all nations 
wait until some universally applicable scheme is for- 
mulated, if such be in fact possible.” That impor- 
tant proposals looking toward world peace may be 
made at the coming session of the Preparatory Dis- 
armament Commission was disclosed in a Paris dis- 
patch of last Saturday to the New York “Times.” 
Dr. Benes, Foreign Minister of Czechoslovakia and 
a recognized leader in the movement for disarma- 
ment, was said to be considering the proposal of.a 
world truce on armaments until study of the disarm- 
ament problem has been completed by the League. 
According as matters go well or ill, it was stated in 
Paris, the dispatch said that he will propose during 
the session of the Conference “that all nations repre- 
sented there should agree to halt all extension of their 
armed forces, both military and naval, and to dis- 
continue the accumulation of new stocks of arms 
until the plenary disarmament conference has met 
and decided the arms limitation charter of the 
League of Nations.” 


An arbitration treaty, based on the model of the 
convention signed Feb. 6 between the United States 
and France, will shortly be offered to Germany by 
the American Government, according to Washing- 


ton reports of last Saturday. Official announce- 
ment to this effect was withheld by Secretary of 
State Kellogg, dispatches said, but “no doubt was 
left in State Department circles that this course 
has been decided upon.” That Germany will wel- 
come the initiative of the United States in propos- 
ing the treaty was indicated in a Berlin dispatch of 
Monday to the New York “Herald-Tribune.” Offi- 
cial circles in Berlin were said to have pointed out 
that it conforms to the German policy of regulating 
all disputes through peaceful processes. Diplomatic 
circles in Berlin admitted, it was declared, that dis- 
cussions have been going on for some time between 
Friedrich Wilhelm von Prittwitz-Gaffron, the Ger- 
man Ambassador at Washington, and Assistant Sec- 
retary of State William R. Castle, Jr. The negotia- 
tions were characterized as “being in a good way” 
and shortly to be taken up by jurists. A subsequent 
announcement, made in Washington, disclosed that 
the Italian Government, through its Ambassador in 
Washington, has signified its desire to negotiate an 
arbitration treaty with the United States to take 
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the place of the Root Treaty which expired some 
time ago. It was said to be probable that the same 
draft treaty which was submitted to France will be 
submitted to Italy. A London dispatch of Feb. 15 
(Associated Press) said that the draft treaty of ar- 
bitration submitted by the United States Govern- 
ment to Great Britain was again the subject of in- 
quiries in the House of Commons on that day. The 
preamble of the treaty, Sir Godfrey Locker-Lampson 
informed the House, contains a clause condemning 
war as an instrument of national policy in the mu- 
tual relations of the two countries. Regarding the 
terms of the model treaty signed with France, Sec- 
retary of State Kellogg was said to have declared on 
Feb. 11: “The treaty is purely an arbitration treaty 
of judicial questions—the only questions I think any 
Government can arbitrate—and it is an advance over 
the treaties we have heretofore made.” Mr. Kellogg 
stated definitely, moreover, that the arbitration pact 
is not intended to take the place of the Briand pro- 
posal for an anti-war treaty. The latter subject, 
Washington dispatches said, is to be taken up anew 
by the Secretary of State, and correspondence direct- 
ed to the multilateral proposal by which Mr. Kel- 
logg aimed to have the Briand idea extended to a 
number of nations. 


Additional changes in the French tariff sched- 
ules, augmenting those made in the last session of 
Parliament, were reported to the Chamber of Depu- 
ties, Tuesday, by the Tariff Commission. No little 
apprehension had been expressed by American busi- 
ness men in Paris as to the proposed changes, the 
French Government having indicated its intention 
of increasing rates generally to the extent necessary 
to compensate for the decline of the franc. A feel- 
ing of relief was apparent, therefore, dispatches said, 
when it was realized that, on the whole, American 
products did not fare very badly. In fact, the new 
tariff schedules contained several pleasant surprises 
in the shape of reduction on sugar, seeds and Ameri- 
can manufactured tractors. Out of a total of 1,200 
items, most of which were increased three and four 
times over the existing tariffs, not more than 30 were 
said to affect American importers in France. The 
principal items of American trade in which substan- 
tial increases were made were canned fruits, prunes, 
meat products and sporting goods. In pursuance 
of the avowed purpose of the bill, which was de- 
scribed as a measure designed to help French agri- 
culture, prohibitive advances were levied on competi- 
tive foodstuffs. Canned fruits were increased two 
and three times; canned meats were raised from 34 
francs to 140 and 200 francs per 100 kilos; prunes 
were trebled, and fresh fruits also raised substan- 
tially. Tariff experts for the Government explained, 
according to a Paris dispatch of Feb. 15 to the New 
York “Times,” that a special effort was made not 
to disturb the present even keel of Franco-American 
commercial relations. They were said to be emphat- 
ic in the statement that American imports are only 
slightly affected. Italy, on the other hand, was as- 
serted to be the real sufferer in view of the big rise 
in foodstuff duties. “The French,” the dispatch add- 
ed, “do not conceal the fact that they hope the mild 
treatment accorded Americans in the bill will have 
a friendly influence upon the United States Tar- 
iff Commission’s inquiry into the question of 
lowering the duties on certain imports from 
France.” 





A second move, which, it was believed, would seri- 
ously curtail the business of American firms in 
France, was begun by the French Government late 
last week. Amendments to the Government bill for 
regulating the petroleum trade were proposed which 
will have the effect of definitely limiting for all fu- 
ture time the amount of business transacted by 
American and British concerns to the average 
amount done over the period of the last five years. 
American and British firms, it was explained in a 
Paris dispatch of Feb. 11 to the New York “Times,” 
did not actively enter into the French market as 
direct distributors until 1922, and at the beginning 
of their operations did a very small percentage of 
the total trade. Their average annual distribution 
for five years, therefore, would be considerably be- 
low the actual distribution to-day, the more so since 
the last two or three years have witnessed the great- 
est expansion. American interests were said to re- 
gard the bill in its present form as clear discrimin- 
ation against American business, and also as a thinly 
disguised evasion of the Geneva convention for the 
abolition cf import and export prohibitions. It was 
asserted, moreover, that the French Government 
commission charged with the control of the petro- 
leum industry has proclaimed a frankly anti-foreign 
bias. Members of the commission were said to have 
expressed a desire to “curb the Anglo-Saxon Oil 
Trust.” The bill was passed unanimously by the 
Chamber of Deputies Tuesday. Subsequent dis- 
patches indicated that import quotas would be es- 
tablished on the basis of average imports for 1925 
to 1927. 


Herbert Henry Asquith, Earl of Oxford and As 
quith, who was Prime Minister of Great Britain dur- 
ing the early years of the war, died at his home in 
Sutton Courtnay, England, Wednesday morning. 
Sorrow was general throughout the British Isles and 
the British Empire and found expression in many 
tributes to the character and achievements of the 
great Liberal leader. The growing weakness of the 
75-year-old was recorded in bulletins 
given out by physicians, and his end, caused by an 
acute attack of pharyngitis and bronchitis superven- 
ing on a cold, was not unexpected. With the full 
concurrence of the Government, the Dean of West- 
minster made an offer to Lady Oxford that the body 
should be interred in the Abbey. This offer was de- 
clined by his executors in compliance with his writ- 
ten instructions that he should have “nothing in 
the nature of a public funeral.” Accordingly, his 
burial Monday morning will be strictly private. Al- 
though Mr. Asquith, as he preferred to be known, 
took little part in politics in late years, his passing 
drew expressions of profound regret from all politi- 
cal leaders. In the House of Commons Premier Bald- 
win voiced the deep sorrow felt by the assembly, 
while in the Lords a similar announcement was 
made by Lord Salisbury. “He was the last,” said 
Ramsay Macdonald, former Labor Premier, “of 
what Victorians meant by great parliamentarians— 
men of leisure and culture, formality and dignity, 
learning and catholicity. He was a great figure 
and to those who have been so long with him in the 
Commons his passing must cause a very keen pang.” 


statesman 


The persistent problem of unemployment in Great 
sritain was dealt with by Prime Minister Stanley 
Baldwin, Tuesday, in an address before the House 
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of Commons in answer to Labor criticisms of his 
policies. Labor speakers made much of the fact 
that more than a million British workmen are un- 
employed. The Prime Minister, on the other hand, 
maintained that, except for a few black spots, em- 
ployment had not been steadier for twenty years. 
Mr. Baldwin, according to a London dispatch of Feb. 
13 to the New York “Times,” said that in the last 
three years 500,000 people found permanent footing 
in employment. Unemployment was great in North- 
eastern England, South Wales and the Scottish min- 
ing districts, he said. In the Midlands and South 
England, however, unemployment was comparative- 
ly rare, and in London employment was better than 
it had been for two decades, he continued. All around 
London there had been a most remarkable growth in 
new factories and industries. The most striking 
industrial feature of the day, he asserted, was the 
growing importance of Southern England. The prob- 
lem of the workless, the Prime Minister declared, 
was not so much one of artificially stimulating a few 
industries which were suffering to-day, but facili- 
tating a transference of workers to those parts of the 
country where new industries had settled. During 
the twelve months ending in July, for instance, 30,- 
000 left the mining industry and settled in differ- 
ent parts of the country, in the brickmaking, trans- 
port, chemical and engineering industries, he as- 
serted. Mr. Baldwin also discoursed at length on 
the standard of living of the British worker. This, 
he said, has increased since 1914, until the British 
real wage is now nearly double that of Brussels, 
Rome, Vienna and Paris, and a third better than 
that of Berlin. In a vote on a Labor motion cen- 
suring the Government, the House of Commons up- 
held Mr. Baldwin by 293 votes to 137. 


The end of the first coalition of wholly conserva- 
tive parties which the German republic has had 
was announced in Berlin, Wednesday. The inter- 
factional committee of the parties had reached the 
formal conclusion, the announcement said, that all 
negotiations for an agreement on the school bill had 
failed and that therefore their partnership should 
be dissolved. The statement, according to a Berlin 
dispatch to the New York “Herald-Tribune,” took 
nobody by surprise, as the three previous days had 
been taken up in lengthy committee meetings, “at 
which despairing efforts were made to patch up the 
differences between the Catholic Centre Party and 
Foreign Minister Stresemann’s People’s Party.” The 
former maintained that the public schools of the 
country should be denominational, and the latter 
that they should be secular in character. The hope- 
lessness of any chance for a compromise was said 
to have been obvious from the start. The present 
situation, however, was declared to be unusual, as 
the Marx Cabinet has not yet fallen and the minis- 
' ters have not handed in their resignations. This 
anomaly, the “Herald-Tribune” dispatch said, is due 
to two men, President von Hindenburg and S. Park- 
er Gilbert, the American Agent-General for Repara- 
tions Payments. President von Hindenburg was 
quoted as saying that the Reichstag must pass the 
budget and certain other pressing legislation before 
he will grant dissolution. Mr. Gilbert has made no 
comment, but all parties in Germany were said to 
be apprehensive of what he might say in his next re- 
port to the Reparations Commission if they leave 
the budget unpassed pending new elections. Accord- 





ingly, party leaders were reported to have agreed to 
put through the Reichstag before its dissolution the 
budget for 1928 and the supplementary budget for 
1927. 


Radio-telephone service between the United States 
and Germany was formally inaugurated on Feb. 10, 
the first conversations being an exchange of felici- 
tations between high officials of the Washington and 
Berlin Governments. Herr Marx, the German Chan- 
cellor, spoke first, addressing Under-Secretary of 
State, Robert E. Olds, Acting Secretary in the ab- 
sence of Mr. Kellogg. After expressing keen per- 
sonal delight in the unusual experience, Herr Marx 
said: “A telephone conversation carried on between 
Berlin and Washington as though it was between 
neighboring cities on the same continent marks an 
historical event! You, Mr. Secretary, will feel as 
I do that the Atlantic Ocean is becoming less and 
less an obstacle in communication since, thanks to 
the progress in radio technique, it has become pos- 
sible to transmit the spoken word over the ether 
from one country to the other. It is my sincere de- 
sire that this new means of communication will also 
contribute towards intensifying the amicable rela- 
tions between Germany and the United States and 
towards furthering the reciprocal exchange of spirit- 
ual and material values.” 

In reply Mr. Olds expressed gratification over 
the inauguration of the new service and the assur- 
ance that it would promote friendly understanding 
and cordial relations between the German and Amer- 
ican peoples. Dr. von Prittwitz-Gaffron, the newly 
appointed German Ambassador to Washington, next 
spoke over the new service, after which messages of 
congratulation were read on behalf of Vice-President 
Dawes and Secretary of the Treasury, Andrew 8. 
Mellon. Immediately after the official exchange 
ended, a message to Germany from Senator Borah, 
Chairman of the Senate Foreign Relations Commit- 
tee, was transmitted over the new service, saying: 
“I trust that Germany will be able to do as much 
for the advancement of the cause of peace in the 
next five years as she has been able to do in the last 
five years. Her service in this respect has been sin- 
cere and pronounced. She has won the commenda- 
tion and confidence of all peoples.” 


A new and conservative Government was formed 
in Latvia Jan. 14 by Premier Juraszewski to suc- 
ceed the Socialist-Populist Government which re- 
signed Dec. 13 last. The formation of the new Gov- 
ernment in the little Baltic State was said to have 
followed prolonged negotiations by the Conservative 
Premier with practically all the non-labor parties 
in the Republic. Dispatches from Riga to Berlin, 
reprinted in the New York “Times,” indicated that 
the Conservative Government gained stability on 
Jan. 21 when the Parliament granted it a vote of con- 
fidence by the narrow margin of three votes. Besides 
Premier Juraszewski, who is a member of the Cen- 
trist Party, the new Cabinet includes M. Balodis, a 
non-partisan, as Minister of Foreign Affairs ; M. Lai- 
misz, Agrarian, as Minister of the Interior; M. Ka- 
minski, non-partisan, as Minister of Finance, and 
General Kalninsz as Minister of Defense. A split 
in the ranks of the Latvian Socialist Party early in 
January over a question of tactics was said to have 
resulted in the formation of a new radical bloc under 
the name of the Independent Social Democratic 
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Party. This, it was asserted, has reduced the pros- 
pects of an early return to power by the Socialists 
and Populists. 





A sincere and emphatic declaration that the policy 
of the United States Government in the Western 
Hemisphere is one of non-aggression was made by 
Charles Evans Hughes, Chairman of the United 
States delegation, in Thursday’s session of the Pan- 
American Conference at Havana. The pronounce 
ment, which evershadowed all other developments 
at the conference of the twenty-one American States, 
was made by Mr. Hughes at the conclusion of a 
long debate on arbitration in the Committee on Pub- 
lic International Law. A number of resolutions had 
been presented to the Committee providing for either 
compulsory or voluntary arbitration, but none re 
ceived sufficient support to insure adoption. Dr. 
Gonzales Roa of Mexico thereupon rose to present 
a resolution providing that there is no international 
controversy which cannot be settled peacefully if 
the parties really desire a peaceful solution, and that 
a war of aggression constitutes an international 
crime. Mr. Hughes promptly seconded this proposal 
and in a firm and eloquent address pledged the 
United States Government to a policy of peace in 
relations with Latin America. “I desire to show 
you,” he said, “the sincere co-operation of the United 
States, which is opposed to any act of aggression, 
which desires to see force eliminated from this hem- 
isphere, which is seeking nothing but the good or- 
der, the independence and the prosperity of all of 
the American States. I am happy to join in that ef- 
fort to which, not simply speaking from the position 
as Chairman of the American delegation, but speak- 
ing out of my own heart, I would wish to give all 
the strength and energy that I possess.” Three ways 
of promoting peaceful settlements were suggested 
by Mr. Hughes, first, by conferences which facilitate 
better acquaintance and a candid interchange of 
views; second, by practical means of conciliation so 
that “reason may have its play” when difficult situ- 
ations arise; and third, by the judicial settlement of 
controversies. The remarks of the former Ameri- 
can Secretary of State were hailed by the Latin del- 
egates with a storm of applause. 

A second notable development in Thursday’s ses- 
sion of the Conference was the peremptory resigna- 
tion of Dr. Honorio Pueyrredon of the Argentine, 
both as delegate to the Conference and as Ambassa- 
dor from his country to Washington. This action 
by Dr. Pueyriedon had been rumored for several 
days owing to his lack of agreement with the Foreign 
Office in Buenos Aires. As the leader of the Argen- 
tine delegation, Dr. Pueyrredon contended persist- 
ently for provision by the Conference against “eco- 
nomic barriers.” This position was taken, accord- 
ing to Carter Field, special correspondent of the 
New York “Herald-Tribune,” as a result of the high 
United States tariff on Argentine beef, wheat and 
wool, and was further inflamed by the quarantine 
against the hoof and mouth disease which barred 
Argentine beef from the United States at a time 
when other Governments did not consider it neces- 
sary to take such a step. Dr. Pueyrredon’s insis- 
tence on this point made an agreement on a Pan- 
American treaty exceedingly difficult and apparent- 
ly caused embarrassment to his Government. No 
other delegation supported the Argentine conten- 
tions and in the Conference sessions of Tuesday and 





Wednesday the Argentine delegates absented them- 
selves from the deliberations. It was learned Thurs- 
day that Dr. Pueyrredon had sent his resignation to 
his Foreign Office, Tuesday, when instructions were 
received by him to sign the Pan-American Treaty 
with reservations. The announcement of his step 
was made by Dr. Pueyrredon in Havana. 

The Committee on the Pan-American Union de- 
cided Thursday upon a working agreement to govern 
the Union until a treaty shall have been approved by 
all twenty-one States. This agreement was said to 
put into effect at once some of the important de- 
cisions made at Havana, of which one of the most 
vital is that the Union shall have no political func- 
tions. Provision was made that the Union be gov- 
erned “by the resolutions in force, until the States 
members of the Union resolve otherwise, with the 
following modifications: 

“1. The government of the Pan-American Union 
shall be vested in a governing board composed of the 
representatives that the governments of the Ameri- 
can republics may appoint. The appointment may 
devolve upon the diplomatic representatives of the 
respective countries at Washington. Besides his own 
country, a member of the governing board may serve 
as special representative of one or more countries, 
in which case such representative shall have as many 
votes as countries represented. 

“2. The director general shall appoint, with the 
approval of the governing board, the personnel ne- 
cessary to the work of the Pan-American Union, en- 
deavoring as far as possible to distribute the posi- 
tions among the nationals of the countries members 
of the union. 

“3. Neither the governing board nor the Pan- 
American Union shall exercise functions of a poli- 
tical character. 

“4. The governing board of the Pan-American 
Union shall prepare the regulations and fix the 
status of the members of the staff, determining 
their salaries and conditions of retirement. 

“5. The States members of the Union may with- 
draw from the Union at any time, but shall pay their 
respective quotas for the period of the current fis- 
cal year.” 

A vote, taken late last week, provided for the ad- 
journment of the Conference on February 20. 





No changes have been announced this week in 
discount rates by any of the central banks of Europe. 
Rates remain at 7% in Germany and Italy; 6% in 
Norway and Austria; 5% in Belgium, Denmark and 
Madrid; 444% in London and Holland, and 34% 
in France, Switzerland and Sweden. In London 
open market discounts are higher for short bills, which 
yesterday were quoted at 44@434%, against 444% 
@A4% on Friday of last week; three month’s bills are 
4349, against 434@4144% the previous Friday. 
Money on eall in Léndon was quoted at 354% on 
Wednesday, but was 314% yesterday, against 314% 
on Friday of last week. At Paris open market 
discounts remain at 314%, and in Switzerland at 
34%. 





In its statement for the week ending Feb. 15 the 
Bank of England reports a gain in its gold holdings 
of £431,482. As notes in circulation declined 
£988,000, the addition to reserve is £1,419,000; the 
ratio of reserve to liabilities has also further in- 
creased, rising to 38.09% this week from 37.32% 
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last week. In the corresponding period last year 
the ratio stood at 28.16% and two years ago only 
18349. Public deposits fell off £2,381,000, but 
“other” deposits gained £3,833,000. Loans on 
Government securities increased £719,000, while 
loans on other securities diminished £690,000. The 
Bank’s holdings of bullion now amounted to £157,- 
996,582, against £150,176,411 last year and £144,- 
670,556 in 1926. Notes in circulation now aggregate 
£134,282,000, which compares with £ 
and £140,448,135 in 1927 and 1926 respectively. 
Bank’s official rate at 414%, 
and talk of a reduction seems to have subsided, for 
the present anyway. 
of various items of the Bank of England returns for 
five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928, 1927. 1926. 1925. 
Feb, 15; Feb. 16. Feb. 17. Feb. 18. 
£ £ £ £ 

b134.282,000 136,187,880 
12,970,000 17,507,674 
101,138,000 102,282,388 
Govt. securities._._.. 36,295,000 29,812,691 
Other securities... 52,507,000 74,428,607 
Reserve notes & coin 43,464,000 33,738,531 
Coin and bullion. _a157,996,582 150,176,411 
Proportion of reserve 


to Habilities 
Bank rate 


discount remains 


3elow we furnish comparisons 


1924. 
Feb. 20. 
£ 

140,448,135 124,232,200 124,764,470 
23,582,893 13.705.282 15,525,064 
106,917,556 111,243,895 107,889,459 
43.782.247 43,941,830 45,034,182 
80,854,205 75,044.583 73,419,849 
23,972,421 24,097,030 23,083,130 
144,670,556 128,579,230 128,097,600 


Circulation 
Public deposits... 
Other deposits 


38.09% 28.16% 
44% 5% 


18% % 


eo 
5% 


19%% 18.75% 
4% 4% 

a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for Apri) 24 1925 ineludes £27.000.000 of Bark 
of England notes tseued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France, in its statement as of Feb. 15, 
showed a reduction in note circulation of 316,383 ,000 
francs, reducing the total of that item to 57 ,952,174,- 
775 franes, which compares with 52,133,135,710 franes 
last year and 50,961,538,385 franesin 1926. 
The French Government repaid the 
000,000 frances more of its indetedness. 


Bank 250,- 

Silver re- 
mained unchanged. 
720.000 fran trade 
Treasury deposits 1,788,000 
606 ,960 ,00O 1} 
A 


Bank’s return for the | 


46.623 .000 
1 a] deposits 


S6 686 O00 


Cs, advances frances, 


fr: 


ro r 


francs, 


francs. comparison of the va items of the 


Ast Three years given below. 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


of —_—eo 
Feb. 17 1926. 


Changes 
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Francs. 
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Francs. Francs. Francs. 
3,680,510,414 3,683,507,443 3,683,897,138 
462,771.478| 1,864,.320,907 1,864,320,907 

1,401,529,425 

5,544,831,317 5,5 
342,936,055 
1,401,399 467 
1,719,732.759 
7 ,952,174,775 
124,173,851 
8,223,746,445 
22,550,000,000 
26,567 ,380,000 


16 1927. 

Gold Holdings— 
In France — 
Abroad—available 
Abroad—non-avail. 


Unchanged 
Unchanged 
Unchanged 


548,218,016 
327,076,283 


Unchanged 
Unchanged 
64,720,000 
46,623,000 

*. 316,383,000 5 
1,788,000 

606 960,000 

ac. 250,000,000 
2c. 786,686,000 


47.828,.350 65, 
341,812,405 

3,051.675,.056 3,137,457.412 
1,.995.972.420 2,497,735.226 
62,133,135,710 50,961,538.385 
35,581,285 8,834,516 
5,254.878,.129 2,868,.877,002 
30,500.000,000 34,600,000,000 
9,053,360,111 3,467,277,232 


Bills discounted _- 
Trade advances. - 
Note circulation 
Treasury deposits. 
General deposits 
Advances to State_ 
Divers assets 


The New 
fairly easy 
The rate for call funds at the opening of the market, 
Tuesday, was fixed at 414%; but withdrawals of 
some $20,000,000 stiffened the market sufficiently 
to cause an advance later in the day to 444%. The 
latter figure was maintained in succeeding sessions, 
until noontime yesterday, when a reduction to 414% 
was effected. Funds were available every day in 
the outside or “street”? market at a concession of 
44%. The withdrawals Tuesday were necessitated 
by still another deficit in Associated Bank reserves 
reported in last Saturday’s Clearing House statement. 
The deficit on this occasion amounted to $18,100,510 
and, as it comes on top of a series of similar heavy 


; member banks, Thursday. 
136,187,880 


| 
| 
| 


deficits, caused increasing surprise in the financial 
community. An increase in the rediscount rate of 
the Philadelphia Reserve Bank from 3%% to 4% 
was announced Wednesday, but caused no comment. 
| Brokers’ loans against stock and bond collateral, which 
| the teserve Board ostensibly has aimed to reduce, 
| finally showed a small reduction in the statement of 
|the Federal Reserve Board issued for the reporting 
The decrease of $15,- 
| 635,000 was relatively small, but caused some satis- 
faction in view of the practically continuous rise since 
last October. 





Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 


| change on Tuesday (Monday having been a holiday, 


was 444%, but new borrowers had to pay 44%. On 
Wednesday and Thursday all loans were at 44%, 
'including renewals. On Friday the renewal charge 
was continued at 444%, but some new loans were at 
only 444%. Time loan rates have further stiffened 
and quotations yesterday were 434@4'%4% for thirty 
days, 44%% for sixty days, and 44@45,% for 
ninety days and for four, five and six months. The 
market for commercial paper continues firm, and the 
prevailing quotation for four to six months’ names of 
choice character remains at 4%. For names less 
well known the quotation is now 44@4%%. For 
New England mill paper the quotation is 4@4144%. 

In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has continued to 





‘rule at 314%. 
Gold | 


holdings at home and abroad remained unchanged | 
Fo) ! . } 23/07 : 21/07 
remain unchanged at 334% bid and 344% 


. . | ] le P ’ 7] le rs 
Bills discounted decreased 64,- | bills runnit g 60 aay 


| OQ days, 33% § A 


Prime eligible bills 


York money market remained steady and | 
throughout the short week just ended. | 


The posted quotations of the Ac- 
ceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
asked for 

asked for 
and 314% asked for 
> asked for 120 days, 
(% asked for 150 and 180 days. 


also are unchanged as follows: 


bills running 30 days, 344% bid 
, 34% bid 
( 


and 334% 


bid and 3°% 


92 


} 
| and 33 


and 3YRY bid 
Open market rates 
SPOT DELIVERY. 

— 180 Days 
Btd Asked, 
3% 3% 


150 Days 
Btd. Asked, 


3% 3% 


—120 Days— 
Btd, Asked, 
3% 3% 


——90 Days—— ——60 Days—— ——30 Days 
Btd, Asked, Btd, Asked, Btd, Asked, 


3% 3% 3% 3% 3% 3M 


FOR DELIVERY WITHIN THIRTY DAYS. 
member banks 


Prime eligible bills.........- 


Eligible 


The Atlanta and Philadelphia Federal Reserve 
Banks have during the week raised their discount 
rates from 31% to 4%, there being thus only two 
banks which still retain the lower rate—the Cleveland 
and St. Louis Federal Reserve Banks. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Date 
Established. 


Rate tn Effect 


Previous 
on Feb. 17 Rate. 


Federal Reserve Bank. 
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Feb. 
Feb. 
Aug 
Jan. 3 
Feb. 
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Aug. 
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1928 
1928 
4 1928 


Philadelphia 
Cleveland 
Richmond 
Atlanta 


Minneapolis 
Kansas City 
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Sterling exchange this week has been extremely 
dull. Fluctuations have been, on the whole, com- 
paratively slight and the market has held firm. 
It is only by comparison, as stated here previously, 
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with the high points of the special rise at the end 
of the year that current quotations can be con- 
sidered as having in any way weakened. Trans- 
actions have been insignificant in both volume and 
frequency. The range this week has been from 
4.86 15-16 to 4.871% for bankers’ sight, and from 
4.8734 to 4.87 9-16 for cable transfers. As during 
the past few weeks, the extreme dullness in trading 
is largely due to the change in the technical position 
of exchange operators, due to the advance in re- 
discount rates on this side, especially the advance 
by the Federal Reserve Bank of New York, where 
the 4% rediscount rate became effective on Feb. 3. 
So important a change directly affects money markets 
until bankers are able to readjust their views; the 
foreign exchanges are likewise adversely affected. 
Normally, exchange is in favor of London as against 
New York during the first half of the year, es- 
pecially from February until toward the middle of 
June. At this season British exports to the United 
States and other countries begin to attain some 
volume and New York finds its indebtedness to 
London active and accumulating. Such hag been 
the course of foreign exchange previous to the war, 
and while exchanges are still far from normal as 
judged by pre-war markets, this trend is currently 
of sufficient force to give firmness to sterling and 
to offset adverse factors. It is believed that whatever 
effect the marking up of rediscount rates may have 
had on sterling exchange is now completely at an 
end and that the course of exchange will in future 
be influenced rather by heavy bankers’ transfers in 
connection with the money markets and the trans- 
fer of loan proceeds, as was the case during the 
greater part of last year, especially during the 
second half of the year. Bankers state that there 
have been no withdrawals of funds from London, 
but that on the contrary American balances have 
increased. 

It is asserted on all sides that it is now impossible 
to look forward with any confidence to lower rates in 
the London market. The trend must be rather toward 
higher levels. London bankers seem to have aban- 
doned any hope of a lower rediscount rate of the 
Bank of England and believe that the Bank’s present 
rate of 414% will prove effective in attracting a satis- 
factory share of American funds to London. If their 
expectations are fulfilled, such transfers will of course 
help maintain sterling exchange at present or even 
fractionally higher levels. The London authorities, 
however, are not unanimous in their views respecting 
the maintenance of a higher rediscount rate inLondon. 
In some quarters it is stated that should the unifica- 
tion of the note issue be postponed, or alternatively, 
should the gold required for the purpose of consoli- 
dating the note issue be acquired by means of special 
transactions, it is possible that the Bank of England 
may fall in line with the New York rate. This con- 
trary view, however, finds no support in banking 
circles here. The Bank of England continues to ac- 
cumulate gold and of course the general belief is that 
the acquisitions are made in preparation for the 
amalgamation of the paper currency. 

Last week the Bank of England increased its gold 
holdings by £1,687,172. This week the Bank shows 
a further increase in gold holdings of £431,482. The 
Bank’s gold holdings are now £157,996,582, an in- 
crease over a year ago of £7,820,000. On Tuesday 
the Bank bought £132,000 in gold bars. On Wednes- 
day the Bank exported £22,000 in sovereigns to 





India. On Thursday the Bank exported £7,000 
in sovereigns to Spain and £5,000 to Egypt. At 
the Port of New York the gold movement for the 
week Feb. 9-15, as reported by the Federal Reserve 
Bank of New York consisted of imports of $22,000, 
chiefly from Latin America. Exports were $2,690,- 
000, of which $2,000,000 was shipped to Argentina 
and $400,000 to Venezuela. The National Bank of 
Commerce announced yesterday that it would ship 
$3,000,000 in gold to-day to Montevideo, Uruguay. 
The Reserve Bank reports a movement of $2,700,000 
from Canada. This shipment was’ accounted for 
here last week. Yesterday the International Ac- 
ceptance Bank, Inc. announced the receipt of 
$2,730,000 gold from Canada and the Bank of Mon- 
treal the receipt of $2,000,000. Canadian exchange 
continues at a discount. Montreal funds this week 
ruled around 3-16 of 1% discount. 

Referring to day-to-day rates, sterling on Saturday 
last was steady and firm in a quiet market. Bankers 
sight was 4.87@4.87 1-16, and cable transfers 4.8734@ 
4.87 15-32. On Monday there was no market in 
New York owing to the celebration of Lincoln’s 
Birthday. On Tuesday the market was dull, but 
steady. The range was 4.86 15-16@4.87\% for 
bankers sight and 4.87 13-32@4.87% for cable 
transfers. On Wednesday the market continued 
dull and steady. The range was 4.87@4.87\% for 
bankers sight, and 4.87 13-32@4.87\% for cable 
transfers. On Thursday the market was inclined to 
ease off a trifle. Bankers sight was 4.86 15-16@ 
4.8714, and cable transfers 4.8734@4.87 7-16. On 
Friday the range was 4.87@4.87% for bankers sight 
and 4.87 7-16@ 4.87 9-16 for cable transfers. Closing 
quotations yesterday were 4.8714 for demand, and 
4.871% for cable transfers. Commercial sight bills 
finished at 4.87, 60-day bills at 4.8314, 90-day 
bills at 4.81 9-16, documents for payment (60 days) 
at 4.8314 and 7-day grain bills at 4.8614. Cotton 
and grain for payment closed at 4.87. 


The Continental exchanges, like sterling, continue 
dull with rates comparatively steady. German 
marks and Italian lire prove an exception to this 
general statement. Marks continue in demand, 
needless to say, largely as the result of transfers in 
connection with the money market and loan pro- 
ceeds. High money rates persist in Berlin, and there 
is a strong trade demand. Bankers no longer expect 
an immediate lowering of the rediscount rate of the 
Reichsbank. Of course, foreign loans to Germany 
continue to increase, being supplied by the New 
York market, and under such circumstances it is 
natural that the mark quotation should be firm. 

As during the past few weeks, Italian lire have 
likewise been in demand. The improvement is 
due largely to repatriation of Italian capital and an 
influx of foreign funds for investment in Italian 
securities. There is also a steady demand for immi- 
grant remittances, which in the aggregate bulk 
large. Taken as a whole, the activity is based upon 
the stabilization program of Premier Mussolini. 
The process of adjustment to stabilization has made 
extraordinary progress. Quotations on the Milan 
and other Italian exchanges continue to rise. The 
Italian money market is easy and unemployment 
decreases. Thus the stabilization of the lira appears 
to have brought about a complete restoration of 
confidence. Revaluation of the currency has neces- 
sitated many changes in the Bank of Italy’s affairs, 
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Its reserves were held in gold, silver and foreign 
balances. The gold had been carried at pre-war 
parity, but the gold item in the Bank’s report now 
has been increased to correspond with the reduced 
parity of the lira. Silver holdings will no longer 
he included in the reserves, but will gradually be 
taken over by the Treasury, to be issued as coins 
for replacing the 5, 10 and 25 lira State notes now 
circulating. The Bank’s foreign balances of all 
l.inds have been revalued according to the new parity. 
The Bank of Italy does not receive the paper profits 
derived from revaluing the gold and foreign balances. 
That has been credited to the Treasury, wiping out 
the debt due to the Bank from the Treasury on 
account of bank notes issued by the Bank for the 
State. These notes, which have always been carried 
as a separate item in the Bank statement, are now 
incorporated with its other circulation. 

French francs continue practically unchanged from 
the de facto stabilization levels so long in effect. 
News dispatches continue to indicate that while the 
gold standard is inevitable, there will be no immediate 
change in Poincare’s program so that de jure stabiliza- 
tion will not take ce place ui e until after the spring elections. 
Now that p permission has been granted to issue 
French commercial loans in the United States, there 
are a number of large undertakings in progress with 
this end in view. New York bankers expect French 
industrial financing here to amount to more than 
$200,000,0C0 in a very short time. Most of this 
will be jn the nature of refunding issues. The trans- 
fer of these funds will, of course, have an important 
bearing on French exchange. The introduction of a 


Government bill in the Chamber of Deputies on 
Wednesday to abolish the 2% tax on gold imports 


was taken to foreshadow further gold imports by the 
Bank of France. The total credits of the Bank held 
abroad are valued at approximately one billion dollars. 
In his report for 1927 Governor Moreau of the Bank 
of France states: ‘Our assets have recovered in con- 
siderable part the liquidity which circumstances 
born of the war caused them to lose’ and he asserts 
that the process will continue throughout the coming 
year. In regard to the enormous total of exchange 
which has been acquired, the Governor said: “The 
major portion was placed on the big foreign markets, 
in agreement with the Treasury. The currencies 
remain entirely available at sight for the bank. 
The Treasury assumes the risk of the exchange result- 
ing from their acquisition, and the interest earned on 
them is paid into the sinking fund against our 
advanees to the State, the bank contenting itself 
with the banking commission necessary to compen- 
sate it for its services. We have also exchanged an 
important portion into gold in order both to increase 
the metallic guarantee of our notes and to prepare for 
effective convertibility, as also to put a brake on 
foreign speculation and protect the French market 
from excessive influx of capital.’ 


The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.927%, against 3.9234 a week ago; 
cable transfers at 3.931%, against 3.93, and com- 
mercial sight bills at 3.9254, against 3.9254. Ant- 


werp belgas finished at 13.9114 for checks and at | 
13.9214 for cable transfers, as against 13.92 and | 
13.93 on Friday of last week. Final quotations for | 


Lerlin marks were 23.85 for checks, and 23.86 for 





cable transfers, in comparison with 23.83 and 23.84, a 
week earlier. Italian lire closed at 5.293% for bankers’ 
sight bills and at 5.2954 for cable transfers, as 
against 5.29 and 5.2914 last week. Austrian schillings 
have not been changed from 144%. Exchange on 
Czechoslovakia finished at 2.961%, against 2.9614; 
on Bucharest at 0.6114, against 0.6114; on Poland at 
11.20, against 11.20, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.321% for checks and 
at 1.3234 for cable transfers, against 1.324% and 
1.3234 a week ago. 

In the exchanges on the countries neutral during 
the war activity this week has been practically 
confined to Dutch guilders. There have been con- 
siderable offerings of guilder commercial bills, and 
the rate at one time was slightly easier, but quickly 
recovered. It seemed for a time on Thursday 
that the offerings might even depress the guilder 
below gold parity of 40.20, but this did not happen 
and the cable rate ranged between 40.2334 and 40.26. 
There is no real danger of substantial weakness in 
the guilder. The Netherlands Bank is in a strong 
position and capital accumulations are very con- 
siderable. It is even thought that the Netherlands 
Bank will soon reduce its rediscount rate. Spanish 
pesetas have been less conspicuous in this week’s 
trading and the transactions continue to be for the 
most part of a speculative character. Pesetas have 
been under pressure on several occasions, and are 
substantially lower for the week. Swiss exchange 
is especially dull in this market, owing, perhaps, 
to the fact that Swiss trade is largely confined to 
German interests. During all last year there was a 
recovery of the Swiss-German trade as a result of 
the Commerce Agreement concluded at the end 
of 1926. Germany holds, as before the war, the 
first place in Swiss foreign trade, both as purveyor 
and purchaser. Commercial exchanges with France 
have declined to a great extent, owing mainly to 
new French customs duties as regards exports, and 
to German competition with respect to imports. 
While the United States holds third place in Swiss 
trade, exchange movements are limited so largely 
to Germany and France that the exchange is a 
comparatively inactive one here. The Scandinavian 
exchanges continue dull, with a somewhat easier 
tone in the Norwegian and Swedish currencies. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.23, against 40.23 on Friday of last week; 
cable transfers at 40.25, against 40.25, and com- 
mercial sight bills at 40.19, against 40.19. Swiss 
francs closed at 19.2234 for bankers’ sight bills 
and at 19.2314 for cable transfers, in comparison 
with 19.23 and 19.2314 a week earlier. Copen- 
hagen checks finished at 26.76 and cable transfers 
at 26.77, against 26.76 and 26.77. Checks on 
Sweden closed at 26.83 and cable transfers at 26.84, 
against 26.8314 and 26.84%, while checks on Norway 
finished at 26.60 and cable transfers at 26.61, 
against 26.61 and 26.62. Spanish pesetas closed 
at 16.91 for checks and at 16.92 for cable transfers, 
which compares with 17.00 and 17.01 a week earlier. 


The South American exchanges continue steady 
with increasingly brilliant prospects. The underlying 
causes of the satisfactory position of the South Ameri- 
can currencies are of course connected with the vari- 
ous stabilization programs which have been treated 
here on several occasions during the past month or 
more. Gold continues to go to the Southern repub- 
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lies. 


shipment of $400,000 was made to Venezuela and, 


as announced above, the National Bank of Com- 


merce will to-day ship $3,000 ,000 gold to Montevideo, 


Uruguay. The expansion in Argentine foreign trade 
during 1927 was accompanied by a considerable in- 
The 
total receipts during the period January-November | 
last year were $577,557,000 (paper), as compared 
with $548 485,000 during the corresponding period of 
The rate on Rio de Janeiro has been very 


crease in the general revenue of the republic. 


1926. 
steady. Fluctuations have been limited to a fraction 
of a mill. 
Aires and London is confined to a variation of 1-64 
of apenny. Argentine paper pesos closed yesterday 
at 42.71 for checks, as compared with 42.67 on Friday 
of last week, and at 42.76 for cable transfers, against 
42.72. Brazilian milreis finished at 12.04 for checks 
and at 12.05 for cable transfers, against 12.04 and 
12.05. Chilean exchange closed at 12.19 for checks 
and at 12.20 for cable transfers, against 12.21 and 
12.22, and Peru at 3.90 for checks and at 3.91 for 
cable transfers, against 3.90 and 3.91. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 11 1928 TO FEB. 17 1928, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 


Country and Monetary! Value tn Untted States Money. 
Unt. 














This week in the discussion of sterling a ship- 
ment of $2,000,000 to Argentina was recorded. This 
notation, taken from the report of the Federal Re- 
serve Bank of New York, is the same shipment re- 
ported here last week. There was no new gold sent 
to Argentina from New York this week. However, a 


Likewise the exchange between Buenos 


Feb. 10 a resolution was passed at Delhi in favor 
of indefinite adjourment of consideration of the bill. 
This, however, does not man the failure of the bill, 
although it indicates strong native opposition. The 
Government will probably revise its measures and 
make further concessions to compromise with native 
opinion. The withdrawal of the bill resulted never- 
theless in a marked rise in the shares of the Imperial 
Bank of India, which, were the Reserve Bank bill to 
pass, would find itself in a subordinate position. 
Closing quotations for yen checks yesterday were 
46.85@47%, against 46 13-16@47\% on Friday of 
last week; Hong Kong closed at 50 1-16@50.10 
against 50.15@504; Shanghai at 6334@63 4, against 
6314 @633%; Manila at 49 9-16, against 49 9-16; 
Singapore at 57144@57\4, against 57@5714; Bombay 
at 36°, against 3654, and Calcutta at 3654, against 
365%. 








Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 



































| Feb. 11.| Feb. 13. | Feb. 14. | Feb. 15. Feb. 16. Feb. 17. 
a } " DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
gta $ $ | s sLE } HOUSE. 
Austria, schilling--_-.|$.140778 | '$.140781 $.140775 | .140827  .140805 AT CLEARING HOU 
Belgium, beiga----.--| -139213 | .139235 | .139212 | .139198 .139200 | 
Bulgaria, lev - --- - --- | 007227 -007204 | .007200 | .007204 .007220 | saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday. Aggregate 
Czechoslovakia, krone (029623 629624 .029623 .029626 .029625 Feb. in Fed. 13. Feb. rr te Feb. 18. Feb. 16. Feb. 17. for Week. 
Denmark, krone_____| .267651 267642 | .267661 | .267650 .267676 
England, pound ster-| ; ¢ | $ $ 8 | $ < 3 
sterling... . ...._.-/4.873863 4.874218 4 873332 4.873707 4.874285 | 192,900,000/ Hoviday | 125,000,000! 107,000,000! 110,000,000! 159,000,000! cr. 603,000,000 
Finland, markka____- | 025175 | 025170 | .025172 | .025180 .025176 
Fran © ' “ C 
G ee, frane---.... - 039298 — yo ner —— yore Note.—The foregoing heavy credits retlect the huge mass of checks which come 
ae a retchamar’.| .228900 | 2 3229 0 3: 19 | 013229 (013219 | © the New York Reserve Bank from all parts of the country in the operation of 
Bolles: drachma.___- 013231 | yom = 7 | "402381 “4 2459 the Federal! Reserve System's par collection scheme. These large credit balances, 
Ho and. gullder ..-..| 402513 ea 3 | 4 ates | 174581 ‘a7eent however, reflect only a pait of the Reserve Bank's operations with the Clearing 
= a Sept eees 174653 a phe ry 052948 (052946 House institutions, as only the items payable in New York City are represented In 
N y. lira yeeesees 052931 rote oe Me ee aC 6 i. 661 the daily balances. The large volume of checks on institutions located outside of 
Poland.’ krone. --. ' -| 266115 -266 83 tH } Br -266070 New York ate not accounted for in arriving at these balances, as such checks do 
ta gue AR saieaiegiies He Sie | “aa7ee> pth ‘pateae yen not pass through the Clearing House but are deposited with the Federal Reserve 
+ TOY UY ~~ ow ee . ‘ . ‘ ' a ° . ‘ . ‘ 
Rumania.leu....... ‘006137 | ‘006145 , 006139 006147 , .006139 Bank for collection for the account of the local Clearing House banks. 
Spain, peseta________ -169907 .170045 | .170050 | .169821 | .169300 
Sweden, krona______- 268352 .268369 | .268367 | .268313 | .268328 The foll ; ble indicat t} t of bul 
Switzerland, frane___| .192352 .192340 192327 | .192311 | .192322 » 1e followin yle indicates the amoun O yul- 
Yugoslavia, dinar....| .017599 | HOLI- | 017599 | .017595 | .017596 | .017591 ; I - DHLOV Y & ta : I “a & 
— ! DAY | lion in the principal European banks: 
Chefoo tael_.._..- | 654583 | 657916 | 657291 | .653750 | .655000 
Hankow tael_.__.- 644583 | 646666 646458 | .643750 | .645833 | 9 Feb. 17 1927. 
Shanghal tael_-----| 630535 633214 | 632857 | 630357 | 631964 | ponts of — a : 
Tientsin tael___.--| .663333 | .667500 | 666458 ; .662500 .664 166 - Gold. { Silver. Total. Goid. Silver. Total. 
Hong Kong dollar__| .499107 499910 | 499375 | 498482 | .499017 = 
Mexican dollar. ___| .453500 | 456000 | 454250 | .453250 | .453750 £ ¢ £ £ £ 
Tientsin or Pelyang, England .|157.996,582 ......-. 157,996,582 150,176,411 _.....-- 150,176,411 
dollar. -.-.....-| 452916 457500 | 454166 | 452500 | 452916 | France a.. 221,753,269 13,717,023 235,470,292 147,340,268 13,640,000 160,980,268 
Yuan dollar. -....- | 449583 454166 | 450833 | .449166 | 449583 | Germany b 94,331,000 €994.600 95,325,000 86,656,450 994,600 87,651,050 
India, rupee. --- ----- | -364650 | 864642 364550 | .364500 | .364550 | Spain ____ 104,287,000 27,769,000 132,056,600 102,799,000 27,386,000 130,185,000 
Japan, yen-----.-... | 468171 467850 | 468412 | .468893 | .468750 | jraly____. 49,288,000 .......- 49.288,000 45,748,000 4,209,000 49,957,000 
ee) 567916 568333 | .567916 | .567708 | Nethlands 36,268,000 2,354,000 38.622,000 34.525.000 2.353.000 36,878,000 
MER.— | Nat. Belg.) 21,217,000 1,243,000 22,460,000 17,795,000, 1,108,000 18,903,000 
Canada, dollar___._. | 998065 | 998077 | 998094 | .998125 | .998116 | Switziand 17.400,000 2,490,000 19,890,000 17,505,000 3,046,000 20,551,000 
Gee, SEED. ccccccee 1.000406 1.000437 1.000437 1.000562 1.000437 Sweden...' 12.991.000  .....-.- 12,991,000 12,410,000, __.____- 12.410,000 
Mexico, peso. -- -- - - - | 485833 | 487000 | .487333 | .487166 | .487166 | Denmark -| 10,109,000 — 641,000 10,750,000 11,204,000 — 843,000 12,047,000 
Newfoundland, dollar.) .995687 | .995625 -_995750 995625 .995750 Norway 8,180,000 8,180,000 8,180,000 -—__....-- 8,180,000 
SOUTH AMER.— ‘ gy Se coool ies inntis Wives: 
Argentina, peso (gold) .971006 | 971156 | 971238 | 971400 | .971492 | Total week 733,820,851 49,208,623 783,029,474 634,339,129 53,579,600 687,918,729 
Braail, milrete___-_-- 120036 -120100 | .120072 | .120063 | .120081 | prey. 1'518,369 52/957.023 784,472,002 633,410,569 53,688,600 687,099, 169 
Chile, peso. ___._..- | "120114 | .122088 | .122043 | .122038 | .122043 we See See 
Uruguay, peso___.._. 1.026620 i. 028810 1.029130 1.030230 1.030180 a Gold hcldings of the Bank of France are exclusive of gold held abroad, amounting 
Colombia, as | .973000 | .978000 | .978000 4978000 | .978000 the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of <h held abroad, the amount of which the present year is £4,176,600. 
The Far Eastern exchanges have been com-| ‘4% % t- 7 1924. 


paratively steady for two weeks, the silver currencies 
on the whole showing less weakness. The Japanese 
position improves. The silk exports of Japan have 
shown very considerable improvement during the 
first 11 months of 1927, and this fact has had an 
important bearing on firmness in yen after so long a 
depression in this outstanding Japanese industry. 
There are no new developments in the matter of 
Japanese banking and trade rehabilitation. Progress 
is slow, but steady, and entirely satisfactory, so that 








The Outlook for a German Reparation 
Settlement. 
The last report of H. Parker Gilbert, Agent-Gen- 
eral for Reparation Payments, appears to have given 
a new impetus to the discussion of how best to deal 
with the vexed problem of German reparations. “As 
times goes on,” observed Mr. Gilbert, “and practical 
experience accumulates, it becomes always clearer 
that neither the reparation problem, nor the other 





the future of the yen continues to point upward. 
It seems that the Indian Reserve Bank bill will not. 
come up for consideration for a long time. On 





| problems depending upon it, will be finally solved 


until Germany has been given a definite task to per- 
form on her own responsibility, without foreign su- 
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pervision and without transfer protection.” In 
other words, there will be no solution of the repara- 
tion problem until the maximum amount of repa- 
rations which Germany is expected to pay has been 
fixed, until the responsibility for making the agreed 
payments has been left to Germany alone, without 
foreign interference or supervision, and until the 
protection now afforded by the transfer provisions 
of the Dawes Plan has been removed and reparation 
payments are made, as other international payments 
are made, by such transfers of funds as the debtor 
country is able to arrange. 

Of the various steps suggested by Mr. Gilbert as 
imperative, that of the determination of the maxi- 
mum amount of reparations to be paid is in many 
ways the most important. The Reparations Commis- 
sion, in the performance of the duty devolved upon 
it by the Treaty of Versailles, fixed the amount of 
damages chargeable to Germany at 132,000,000,000 
gold marks, or somewhat less than $35,000,000,000. 
It is no longer seriously believed that Germany can 
pay any such amount, but the Commission is re- 
ported to have told Mr. Gilbert recently, and quite 
properly, that it has no authority to determine the 
amount, whether 132,000,000,000 gold marks or some 
other figure, that Germany shall actually pay, but 
that any decision on that point must be made by 
the creditor powers. The first step, accordingly, is 
for the creditor powers to reach an agreement with 
Germany regarding the amount of reparations to be 
exacted, thereby clearing away the fundamental un- 
certainty which thus far has beset the whole sub- 
ject. 

What the maximum amount should 
course, a matter of opinion. 


be is, of 
France and Belgium, 
for example, which have already expended very large 
sums in the restoration of their invaded districts, 
may be expected to insist upon recovering as much 
as possible, if not the whole, of their outlay, and to 
demand in addition something on account of their 
war debts to other countries. Germany, in turn, 
will naturally seek to make the maximum as low as 
possible. The determination of the maximum, how- 
ever, seems to be more or less bound up with the 
question of the method of payment. On this point 
Edwin L. James, the Paris correspondent of the New 
York “Times,” in a dispatch which apparently re- 
flects recent discussion of the subject on both sides 
of the Rhine, offers an interesting suggestion. As- 
suming that the 132,000,000,000 gold marks of the 
Reparations Commission represents, at present 
value, approximately 35,000,000,000 gold marks, and 
that that amount may, accordingly, be taken as the 
maximum, Mr. James points out that 16,000,000,000 
gold marks of this amount can be covered by the is- 
suance of the 11,000,000,000 marks of German rail- 
way bonds and 5,000,000,000 marks of first lien Ger- 
man industrial bonds provided for by the Dawes plan, 
leaving 19,000,000,000 marks to be paid, mainly by 
deliveries in kind, over a period of say ten or fifteen 
years. The bonds are to bear interest at 5%, with 
1% for amortization. The sale of the bonds, which 
Mr. James reports financial experts believe could 
be marketed in the course of five years at about 80, 
would give the creditor powers more than $3,000,- 
000,000 in cash which they could use toward the re- 
duction of their debts. 

We have several times urged that recourse be had 
to these two series of German bonds, believing that 
they could, without great difficulty, be floated in the 


FINANCIAL CHRONICLE 


| European and American markets, and that their sale, 
‘if accompanied by a fixing of the total amount of 
reparations which Germany was to pay, would go 
‘far toward solving the reparations problem and also 
‘that of the payment of the inter-allied war debts. 
Whatever the solution, however, it is extremely im- 
portant, as Paul M. Warburg pointed out in his in- 
teresting address at the annual meeting of the In- 
ternational Acceptance Bank, Inc., on Jan. 17, that 
the payments which are devolved upon Germany 
shall be such as can be met out of revenues, and not 
from foreign loans. Quoting Mr. Gilbert’s report, 
Mr. Warburg emphasized the significant fact that 
while Germany’s total gross export trade in 1913, as 
in the las€ two years for which Mr. Gilbert reports, 
was about 10,000,000,000 marks, the adverse balance 
of trade for the past three years totaled 6,000,000,000 
marks. The first three annuities under the Dawes 
Plan have been paid and transferred, but “the con- 
clusion that these transfers have not been made from 
trade balances, but from foreign loans,’ Mr. Gilbert 
“leaves to his readers.” Referring further to the ne- 
cessity of transferring 1,750,000,000 marks in 1927- 
28 and 2,500,000,000 marks in 1928-29, the Agent- 
General quotes “very significantly” the following 
passage from the Dawes report: “For the stability 
of a country’s currency to be permanently main- 
tained, not only must her budget be balanced, but 
her earnings from abroad must be equal to the pay- 
ments she must make abroad, including not only 
payments for the goods she imports, but the sums 
paid in reparation. Loan operations may 
disguise the position or postpone its practical re- 
sults, but they cannot alter it. If reparation can 
and must be provided. it can only be paid 
abroad by means of an economic surplus in the 
country’s activities.” “By what miracle,” Mr. War- 
burg asks in conclusion, “can a net surplus of 2,500,- 
000,000 marks (the payment on reparations account 
which the Dawes Plan contemplates for the fifth and 
following years) be produced for a long term of years 
from a total of 10,000,000,000 marks gross exports?” 

It is to extricate not only Germany but the credi- 
tor States of Europe as well, from the perplexities 
and dangers of the present situation that the discus- 
sion of the reparations question in Europe appears 
now to be concerning itself. If it is idle to think, 
as many critics of the debt settlements have told us, 
that Europe will go on making debt payments to the 
United States for the next sixty years, it is equally 
idle to expect that Germany will pay 2,500,000,000 
marks, or any other sum, year after year indefinitely, 
with no agreement among its creditors as to the 
amount to be paid in the aggregate, no freedom to 
use the resources which it has in the shape of the 
16,000,000,000 marks of railway and industrial 
bonds, and with all the operations of transfer con- 
trolled by an outside agency. Whatever the present 
generation of Germans may submit to, the younger 
generation will surely rebel at the continuance of 
such impossible conditions, and demand, in Mr. Gil- 
bert’s words, that Germany be given a definite task 
to be performed on its own responsibility, and with 
the problems of transfer entirely divorced from for- 
eign supervision or control. 

We are unable to follow those who, like the Euro- 
pean leaders for whom Mr. James apparently speaks, 
see in the sale of some $3,000,000,000 worth of Ger- 
man bonds a means of inducing the United States 





to accept that amount, or perhaps less, as a lump 
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sum in satisfaction of its war debt claims. Repara- 
tions and war debts are separate matters, and they 
should be kept distinct. The United States is not 
going to pay the German reparations, no matter at 
what amount the maximum of reparations may be 
fixed. It cannot prevent the payment of reparations 
for the time being out of the proceeds of foreign 
loans, chiefly American, but unless the German for- 
eign trade balance can be righted, a surplus insured 
from foreign trade sufficient to meet payments 
abroad, and reparations fixed at a figure which 
German industry and trade can bear, financial and 
economic disorders will before long produce a situa- 
tion in which German foreign loans can no longer 
be advantageously placed, and the payment of those 
already made may be jeopardized. Beyond facili- 
tating, as far as market conditions admit, the flota- 
tion in this country of a reasonable proportion of the 
German railway and industrial bonds if they are is- 
sued, the United States cannot mix in the repara- 
tions situation. That knot must be untied by those 
whose special interest it is to untie it. 

The United States has already made very large 
concessions in the settlement of the war debts, partic- 
ularly to Belgium and Italy andin the agreement that 
has not yet been ratified with France. The marked 
recovery that has taken place in Europe in finance, 
industry and trade seems clearly to indicate that the 
payment of the annuities called for by the debt set- 
tlements has not proved the crushing burden which 
opponents of those settlements have so freely pre- 
dicted. Whether, with reparations fixed at a defi- 
nite and reasonable figure, and with $3,000,000,000 
or so distributed among Germany’s creditors from 
the sale of railway and industrial bonds, the United 
States might properly consider a readjustment of the 
war debts on the basis of their present value, is a 
question which there will be time enough to go into 
when the reparations problem has been disposed of 
and the offer of a lump sum payment has been made. 
In the meantime, it will be the better course for the 
European States to proceed as rapidly as possible 
with the removal of the difficulties which the un- 
settled problem of reparations now presents, and 
to make such arrangements as seem to them good for 
the payment of their debts one to another. We 
may be sure that with Germany relieved of gloomy 
uncertainty, foreign supervision of reparation trans- 
fers terminated, and the proceeds of the German 
bonds available in cash, the weight of the war debts 
will have been appreciably lightened, and the way 
epened for further progress in currency stabilization 
and general economic advancement. 








The Other Fellow in the Trade— 
Justifying Business. 

Having reached the justifying stage in business, 
we are engaged in showing forth the graces of ser- 
vice and giving profits a back seat in the car of Prog- 
ress. The driver is sometimes compelled to defend 
himself, and stockholders, who are out for a ride, 
grow indifferent to his commands while they glorify 
business as the great civilizer. Altruism is rose col- 
ored, but dividend checks are satisfactory in any 
hue. One of the curious freaks of this justification 
process is that in the enthusiasm the judge forgets 





marily with his own part in the mutual enterprise. 
If dividends are to be converted into wages at the 
request of the workingman, is it not a fair deal to 
convert some of the wages into dividends at the re- 
quest of the capitalist? Give and take has two sides 
in every transaction. In order to give, one must 
take ; in order to take, one must give. Now that divi- 
dends are diminishing, might not wages make some 
concessions without destroying the mighty cause of 
progress. This is a random thought thrown out 
without expectation of results. 

The “other fellow” we hear so much about, is he 
more important than ourselves? This “business” 
glorified into “service,” can it exist without any sus- 
tenance save self-sacrifice? We have come to a point 
in our justification where we are in danger of trans- 
posing ourselves over to the cultural and philan- 
thropic side entirely. To “make money” by energy 
and industry is becoming a subject of criticism if not 
anathema. The fact that civic and economic good 
may be an inevitable incidental result of “making 
money” is fading in the fierce light of our new dis- 
covery. Why should we even think of profits while 
the other fellow’s “living conditions” are not as good 
as ours? Why should we intimate a reduction in 
wages would be salutary to “business” when the 
chief end of that is to benefit those who have not a 
dollar invested? Why talk of acquisition through 
enterprise, perchance that wages may grow from 
more to more, when the slow erosion of increasing 
wages will not only destroy profits but “divide up” 
capital? There is always a golden mean somewhere 
even in justifying ourselves to ourselves. If wages 
have a part in management, must not wages be re- 
duced as well as profits? 

When corporations cease to pay dividends will 
they continue to save waste in the interest of teach- 
ing the virtues of economy; will they continue to 
evolve standards out of the honesty of mutual in- 
terests? “Business” is a civilizer, but when it ceases 
to be business and becomes pure altruism just how 
and what will it civilize? If Big Business is a sun 
holding in leash a lot of little planetary businesses, 
what will become of these when the sun is abolished? 
We are pleased with this growing recognition of the 
benefits of business as a civilizer; we rejoice that it 
is being “humanized” by some of its leading exposi- 
tors; in a busy life we have now and again paused 
to point out some of its rightful helpfulness and re- 
nown; but if it is to be transformed from ways of 
acquisition and profit to benevolent and charitable 
incentives and conduct, what is to take its place? 
When all capital is used for the public good can all 
wages be reserved for the wage earners? When there 
is nothing set aside for replenishment and deprecia- 
tion, how long will it be before the wear and tear de- 
stroys the machine? If all motives be altruistic, all 
results must become so. When the interests of indi- 
viduals cease, the masses will be weak as water. 

We repeat that it is pleasant to witness the justi- 
fication of “business” as the great “civilizer.” The 
fact is indisputable. But would it not be more hon- 
est to justify business for its own sake? We have 
often dwelt upon the motive that lies behind all our 
commercial and financial activities, to put it con- 
cretely, the love of family. But does it lessen results 


that the “other fellow” in the trade has a point of | or destroy motive if we admit that there is a strong 


view as original and as intensive as his own. The em- 
ployer’s wages are his dividends; the employee’s 
dividends are his wages. 
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incentive to the individual in seeing his wealth, pow- 
er, content, opportunity for good, grow by his own 


Each is concerned pri- |industry and enterprise? Why excuse ourselves to 
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ourselves for a course of conduct in life we cannot 
avoid? Only the socialist does this. He admits the 
necessity of work but denies the incentive of self- 
prospering. He would have each man work for all, 
but have all direct each—a slave of the State. He 
would not make communes of single industries lest 
one should grow faster and produce more than an- 
other, but he would create one great consolidated 
corporation of common ownership and then appor- 
tion labor according to necessities and qualifica- 
tions, the whole ruled by an army of overseers who 
do not work, do not produce, but who share and 
share alike with all. 

We are in danger in our justification process of 
slopping over. We are in danger of putting the scar- 
let letter of sin upon ownership. We are in danger 
of apotheosizing wages and anathematizing profits. 
And we are in fear lest our “civilizer” destroy us by 
its very greatness and grossness. Why try to justify 
that which justifies itself. If there is any other way 
by which we can live save by work, enterprise, and 
ownership of the tools of trade, including capital 
and profits, pray, let us have it. If there is any way 
by which “Foundations” for education, culture, and 
charity can be erected save by the accumulations of 
“big business,” it is high time to announce it. If 
there is any way by which the abstract of civiliza- 
tion can be produced save by the concrete of multi- 
plied intersupporting and interacting individual, 
firm and corporate industries, “business,” let the al- 
truist name it. “The good that men do lives after 
them.” Dying rich or poor is an incidental of liv- 
ing. But explaining and excusing the means of life 
and the influence of material environment cannot 
make us other than we are, cannot put the stamp of 
fraud or failure on the very simple thing of “making 
money” for its own sake. 

We are “looking out for the other fellow” when we 
offer him a trade on even terms. If all the capi- 
talists would shut up shop, they would be no worse 
off than the general run of laborers, but the general 
run would have a devil of a time. Why bite the hand 
that feeds? Why eat up the profits that alone can 
pay wages? Why not turn the proposition around 
and let the workingman “look out” for the capital- 
ist—for a few years at least, after the sky-rocketing 
influence of a war to end war? And if “business,” 
which we hasten to emphatically affirm, is “civiliz- 
er” why ask permission to continue it on the old and 
natural lines. What little civilization we possess 
was augmented under the old plan of competitive co- 
operation. And if we are civilized enough to know 
civilization when we see it coming down the big 
road, why change? Why cringe and cower in the 
presence of our deliverer? And why of all things 
make excuses for the very thing we are lauding to 
the skies? 





The Coming of the Dark Age. 

There is quite enough of pessimism in the world 
without anticipating the downfall of all things. 
There are unmistakable tendencies at work suffi- 
cient to cause apprehension. But is there any rea- 
son to expect the coming of the Dark Age in any 
appreciable length of time? It is better to take stock 
of conditions before making a prediction. Is it pos- 
sible to separate the negative and positive influences 
and form a conclusion that we have reached the ze- 
nith of our civilization and are entering a period of 
decline? Since the good and evil are so intermixed, 





separation is difficult. What are the leading ele- 
ments involved? First, we live in a materialistic 
and mechanistic time such as man has never before 
witnessed. Our physical possessions are the greatest 
ever known. Inventions, utilizing the forces of na- 
ture, exceed even the dreams of past centuries. The 
means of production, transportation and trade 
transcend the golden age of all the early Eastern and 
Mediterranean civilizations. The resources of earth, 
and an earth almost fully exploited, are more gen- 
erally known and utilized than in any epoch of the 
past. Cities are larger, continents more fully popu- 
lated; institutions, eleemosynary, educational and 
cultural, more widespread ; the physical agencies of 
wealth more abundant; commercial art more beauti- 
ful; necessities of comfort and convenience such as 
food, clothing and shelter more nearly the possession 
of all men. 

If there are a few lost arts, there are many new 
ones. If in sculpture, architecture and painting we 
are below the Periclean age and that of the Medici, 
we swing graceful bridges across mighty streams 
with ease, sever continents with canals, bore moun- 
tains with tunnels, build more paved highways, con- 
struct more railroads and mightier ships; in word, 
conquer more of the elements and harness them to 
our service in earth, air and water, than all the pre- 
vious ages of history put together. That these ma- 
terial agencies of our civilization shall ever perish 
utterly is to us inconceivable. Whatever may be 
said in criticism of our religions, they are more ra- 
tionalistic than those of polytheism and attendant 
idol worships. And here it appears that our possible 
line of decadence and downfall must lie in our pos- 
sible failure to preserve the spiritual attributes of 
man. If machinery enslaves us rather than frees us 
into the higher cultivation of this realm, we must 
sometime surely perish. If, in our efforts to erect 
governments, we shall become the minions of rule, 
if we shall sacrifice natural rights to the power of 
collectivism, if we shall forego the proper uses of 
things to the desire for pleasure and become the 
victims of our own accomplishments, if we shall fail 
to banish war, we shall go down in darkness. 

But what evidence have we that our refusal in 
the present to live up to our high ideals foredooms 
us to failure? We speak of mankind as a whole. 
Not every nation, people and country has our prog- 
ress in equal degree. Experimentation in govern- 
ment, economics, society, science and religion con- 
tinue, but will the backward peoples, the mixed 
races, the fanatical dreamers who would impose 
their dreams upon us, conquer all the stability, 
knowledge, wisdom, and accomplishment now vested 
in the human race? Is man incapable of correcting 
his mistakes, of conquering mere desire, of righting 
wrongs and preserving the individual? The picture 
is too dark to be true. The cataclysm is too colossal 
to contemplate. We talk of a possible world war 
that shall destroy property, annihilate life, and 
drown all knowledge, almost beyond recovery. But 
that war may never come. And if it does come with 
its appalling possibilities will a decimated earth 
hold no seeds of recuperation? To believe that we 


shall fall back to the Thousand-Year Night of the 
Middle Ages is to believe that hate will destroy love, 
that ignorance will succeed knowledge, and that the 
divine purpose in creation can be overcome. 

One of our chief faults then is that we argue too 
Civilizations have 


strongly in the line of decline. 
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perished ; therefore ours will perish. Human rights 
have been forfeited; therefore they will be again. 
Tombs and temples have been covered with dust, and 
crumbling stones and ruined architectures have been 
unearthed ; therefore time may demolish all that we 
have builded in today. But we do not count in this 
prophecy the causes. We do not see that migrations 
of men can never occur in the future as in the past. 
We do not allow for vast convulsions of nature pos- 
sible but not probable to occur again. We look upon 
war as inevitable, though it may not come. We suc- 
cumb to the idea that the materialism of to-day is 
actually driving man mad. We look on the dark 
side and are enveloped in eclipse. We say that the 
fighting animal must return to the fight. But why? 
Is experience no longer to teach? Is the individual 
to perish in the mass? How can this be unless the 
nature of the thinking being is to change? 

Leaders have risen in every age to point the way; 
will no leaders appear in the future? It is true, 
change is constant. But has not change for all its 
ups and downs still shown advancement? Why not 
say the mixture of races will develop new and better 
men? Why not believe that the spiritual will still 
triumph over the material? Why not trust that 
war will be outlawed? Why not assert that profli- 
gacy in its natural course will beget frugality? Why 
not admit that the maker is always greater than 
the machine? Why not acclaim the good and defy 
the evil? Why not cling to the teaching of the nat- 
ural law that the perception of the right uses of 
things will overcome the folly of their mere posses- 
sion? Why not strive to correct and conserve life, 
love and liberty and await the golden age? Why? 








The Protection of the Consumer. 


Much has been written in behalf of protection for 
the wage-earner; for the farmer and producer, as 
we must have food, wood, coal, wool and the like; 
for the manufacturer, and for transportation, in- 
cluding shipping; the ever growing needs of the 
growing community. 

In every instance the demand rests primarily upon 
providing for the wants of the consumer. He is 
meanwhile the victim of many evils. Competition 
for his trade is always rife. In hard times he is be- 
guiled by “marked down sales” in which the large 
dealer especially always “manages not to lose any 
money”; and in prosperous times when money is 
abundant devices abound for inducing increased 
sales by elaborate and often misleading advertising, 
resort to new names and attractive packages, or sub- 
stituting poor goods; and in the higher markets, real 
estate, insurance, :ecurity selling and the like, sales- 
men are trained and highly rewarded for success- 
fully “putting deals over.” The Government is con- 
tinualiy called upon for “protection,” and whatever 
form it takes, tariffs, bonuses, “regulations,” mar- 
ket dues, octroi, likin, it is always at the expense of 
the consumer; the added cost is passed on to him. 

Rarely is there any discussion or legislation in the 
immediate interest of the consumer; though it is 
frequently said that the buyer is the one to be con- 
sidered, and the economists lay it down as an axiom 
that the ability of the consumer to pay for what he 
wants is the ultimate test and determines whether 
or not production of a given article or its proffer to 
him will prove successful. 

If the position of the consumer is then so impor- 
tant and if he is exposed to so many lines of decep- 
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tion and even of extortion, what is to be said for 
his protection ; how can he be aided, especially in the 
way of caring for himself and promoting his own 
interest? Production can for the hour be set aside. 
If the consumer knows what he wants and has the 
means of paying for it he can in this day of ready 
intercourse obtain it. 

Freedom of choice is obviously an important ele- 
ment in the situation of the consumer, and has wide 
application. It begins with his intelligence. If he 
is to escape the adroit agent, the plausible salesman, 
the fake representative and the patented novelty in 
food or medicine; if, in short, he is to know how to 
feed and clothe and house himself or his family, and 
to spend or invest his money wisely, he needs to 
know the value of definite knowledge and how to 
get it. A large brokerage house said not long ago 
that an examination of their books showed that the 
average profits of their thousands of customers fol- 
lowing the stock market for the preceding twenty- 
five years was only 2%; and a business man of rare 
intelligence and great success, in fact, the leader in 
his own line, now retired and a capitalist, told re 
cently how he in two notable instances in which he 
was induced to invest, had lost several millions in 
face of the fact that he, in spite of all his wisdom, 
had been induced to go into them. With shop win- 
dows full of “marked down” goods, with “bargain 
counters” on all sides, and flaming and often pre- 
posterous advertising in every newspaper, is it any 
wonder that with all the prosperity of the country, 
the cost of living steadily rises, or that the thought 
of large numbers of the people who see the prosperity 
and find their share of it is small or their circum- 
stances burdensome, cry out against “Capital,” or 
denounce the Government because it does “nothing 
but talk?” 

As it is difficult to change the opinions or the 
habits of the multitude, the real question is: What 
will promote the welfare of the whole community 
or secure the attention of those who have the power 
to affect the situation? Much is said of the evil of 
over-production and the consequent losses in wheat, 
cotton and other lines of agriculture; but Robert T. 
Brookings, President of the Institute of Economics 
in Washington, points out that from 35 to 50% of 
the corporations lose money. For the four years 
1920-23 the average annual loss of corporations re- 
porting to the Bureau of Internal Revenue was $2,- 
500,000,000. Difficulty: of over or unwise produc- 
tion is not limited to the farmer. The appeal for 
Government aid might very plausibly be extended. 
Multitudes of people in all lands are still living on 
the border lines of actual want. Evidently, the need 
is for adjustment. 

The new industrial and economic age inaugurated 
a century ago by the introduction of machinery and 
the creation of corporations increased production 
enormously and with powerful results. There is 
every degree of efficiency. When the supply is less 
than the demand the least efficient producer is kept 
alive by a high price, and the most efficient strive 
to produce still more. The immediate result is con- 
fusion and loss until conditions change, and the de- 
mand once more exceeds and the way opens for the 
cycle to be repeated. These fluctuations have been 
greatly lessened with us by the policy of big busi- 
ness, of which the U. S. Steel Corporation is an ex- 
ample. It would avoid raising the price when there 
is short supply, if only to discourage increased com- 


926 


FINANCIAL CHRONICLE 


(Vou. 126. 














petition. Extensive combination would be an easy 
way to prevent overproduction, but it is quite as im- 
portant to protect consumers from extortion as it 
is to secure the producer’s profits, and our laws aim 
to accomplish that; but it is difficult to draw the 
line between legitimate efforts to escape wasteful 
over-production and agreements for unfair enhance- 
ment of price. Our early legislation was drastic; 
but as new markets open for the sale of surplus 
products abroad the legislation begins to be changed, 
looking to greater stability and the interest of the 
consumer, no less than of the producer. 

Information both as to possible markets and the 
size of prospective crops is now extensively distrib- 
uted for the benefit of all, and viewing Labor as also 
a chief consumer, is doing much to modify arbitrary 
treatment on the part of the corporate employer. 
The “take it or leave it” of the earlier days of big 
profits and autocratic industries is no longer in 
vogue. Business cannot flourish at the expense of 
the community, and as Labor is a large part of the 
community, it shares the common benefit no less 
truly than it has its own more immediate returns. 

The relations of capital and its functions are alike 
wide. It must be had to provide the means of pro- 
duction, the buildings, the machinery, the materials, 
the labor, and to a large extent the transportation 
and marketing of the products, on which the com- 
munity depends. That capital may be had in ade- 
quate quantity and as wanted, it must have proper 
compensation. That is generally fixed by the money 
market of the civilized world with such variation as 
the particular risk may involve. Where this is un- 
derstood and met there is rarely lack of supply. It 
is therefore the friend of the consumer and a main 
contributer to the stability and success of indus- 
try. 

The protection of the consumer as to his housing, 
the food and health of his family, the education of 
his children, the possibility of his providing for emer- 
gencies, old age, and some saving, are all to-day sub- 
jects of discussion and demand. Wages obviously 
should provide for them in the case of the workman, 
and his crops should do it for the farmer. That the 
man with money, that is, the buyer, could and should 
take care of himself according to the ancient maxim, 
caveat emptor, seems to have been the rule of the 
old-time markets and still prevails in the Orient. 
At the outset the Government of the United States 
felt in duty bound to protect native industry and 
production. Soon the inequality of the attempt, 
and both its injustice and its injurious effect were 
recognized; and its gradual abandonment was be- 
gun, only to be arrested by each recurring outbreak 
of war, as notably in the case of the war with Mex- 
ico, the war of the Rebellion, and the last war. In 
each instance the return to the initial policy was 
with greater insistence and higher and more exten- 
sive application. 

As this has been contemporary with the growth of 
corporations, it was inevitable that antagonism 
should arise among the people against both capital 
and the corporations and the demand in the inter- 
est of the public was insistent for anti-trust legis- 
lation and either free trade or a more general distri- 
bution of governmental aid. Against the established 
right of ownership to determine the use of property 
is the growth of the spirit of communism; while over 
against this there is on the one hand the more con- 
servative protest of the labor unions; and on the 








other, recognition that as capital is measured by its 
productive value, its rate of compensation is fixed 
in the open market. 

The farmer has control of the productive use of 
his land. In industry and transportation, however, 
the economic freedom of the worker as a member of 
the community is sought by various devices of re- 
stricted immigration, protective tariff, the develop- 
ment of big business, and the spread of corporate se- 
curities among the people, the wisdom of some of 
which still remains to be demonstrated. The impor- 
tant fact is that the country is advancing in secur- 
ing a rising standard of living in connection with a 
generally proportionate increase of wages. 








Helping the Farmer—the Recommendations of 
the Business Men’s Commission on Agriculture. 
(ARTICLE IL*) 

Contributed by William D. Selder, Santa Monica, Cal. 

The Committee advocates “a balanced agricultural pro- 
duction.” This can never be attained until some one first 
balances the seasons of the world and regulates the demand 
and supply in advance of the latitudinal harvests. No farm- 
er knows, when he plants a crop, what the harvest is cer- 
tain to be; at best, he can only approximately hope to have 
an average crop, but he may face famine or a world sur- 
plus at harvest time, so that whatever agency successfully 
induces farmers to reduce acreage in order to increase their 
profits may per udventure legically be charged with crim- 
inal conspiracy against the comfort, happiness and life of 
many workers. What this world needs is a surplus of the 
necessities of life each and every year regardless of the 
price. Let there be plenty of the raw materials for food 
and raiment without attempted regulation, which no man 
or commission is capable of directing, and if it were possi- 
ble, who wants to live in a world where every man’s labor 
is pointed out to him, or directed by bureaus and commis- 
sions? We are already overloaded with extravagant, waste- 
ful and incompetent bureaus that are a burden to tax- 

payers. 

The Committee recommends “a carefully planned land 
utilization.” One may wonder who is to direct such a 
scheme of things. Move families from the environment of 
centuries of ancestors, relatives and friends, with no inclina- 
tion to move to places they know nothing of and care less 
for. A military undertaking in the way of allocation of 
personnel and distribution of property, performed by simi- 
lar forceful organizations such as we had in many of our 
activities during the late war presumedly. We did so well 
with the railroads, shipping, Muscle Shoals, &c., &c., that 
we ought to repeat such experiences? 

The farmer is accustomed to have all manner of bump- 
tious advice and criticism projected his way. Millions of 
people, from the greatest down to the most worthless town 
loafer, have at some time attempted to tell the farmers what 
has been wrong with their ways of doing the things that 
the critics are not able or willing to try to do themselves. 
Some farmers listen to this irresponsible patter to their 
detriment, but most of them have some sense of humor and 
pay no attention to their fatuous advisors. Most farmers 
gain some idea of what has been wrong with their plan 
of operation after it is too late to correet matters. 

The Committee suggests “Aid in the guidance of the move- 
ment of population between farms and cities, and the elim- 
ination of that type of farmer who cannot meet the difficult 
requirements of efficiently conducted agriculture.” This 
is also a job of some responsibility. One might as well sug- 
gest a commission for the elimination of the diseontent of 
the-world. If this could be done there would be no prob- 
lems to solve. 

While we were eliminating some of the inefficient farmers 
we could not equitably ignore some badly managed cerpo- 
rations. I have before me a tabulation cevering the same 
period that worked such havoc in agriculture te the effect 
that during the years of 1920 to 1925 inclusive, an annual 
average of 170,372 separate corporations reported a total 
deficit for the period aggregating $14,305,000,000. In addi- 
tion to this, individual business enterprises must have had 
similar experience with their net income. If this is the cor- 
~* First article published in Chronicle of Feb. 11 1928, page 775. 
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rect story, and I believe it is, it is difficult to see wherein 
business is in any better position than agriculture. There 
is evidently plenty of room in business for rearrangement 
and elimination, and while any such schemes of rearrange- 
ment and elimination were going on how could we ignore 
the misplaced individuals working for salaries and wages. 
Ordinary reasoning should deduce at a glance how unsound 
such suggestions ef elimination are. The survival of the 
fittest must continue to be the rule. 

All movements of our citizens, either singly or en masse, 
should emphatically depend entirely upon the initiative 
and volition of the individuals concerned; they could and 
should, however, be protected from fraudulent, deceitful 
and irresponsible advertising and propaganda, with which 
our newspapers and periodicals abound, invented to move 
people from farm to farm and from city to city. Much of 
such propaganda is chimerical, misleading and rank fraud, 
often aided and financed by various State Immigration 
Boards and Chambers of Commerce, having the effect of cre- 
ating hysterical booms and impoverishing many of the peo- 
ple deceived, nine out of ten of whom would have remained 
in better circumstances had they stayed where they were. 
The day coaches of trains and the highways of the country 
are daily crowded with so-called tourists who have been 
deceived with the deceptive advertising that is supposed 
to be good for business. We could properly, if we would, 
stop such advertising and thus “aid in the guidance and 
movement of population” very easily, for we would only 
need to reach and curb a few promotors. 

The Committee suggests “earnest and effective co-opera- 
tion between business and farmers to watch over local 
and State governmental expenditures.” Business men and 
manufacturers have already co-operated to the extent of sell- 
ing good roads, public buildings, other improvements and 
what not to rural sections, at the highest cost in our his- 
iury, to the extent that the debts and taxes of farmers 
have become almost more than they can bear. Manifestly, 
business men who are the most capable supposedly, might 
co-operate to the extent of reducing their costs and resort- 
ing to less ef the propaganda responsible for the delicate 
position that the farmer finds himself in. These taxes and 
debts are burdensome and the bulk of them were contracted 
at the time when farmers were enjoying temporary high 
prices for their products, and deceived with the idea that 
such prices had come to stay; and that never again would 
wheat be worth less than $2 a bushel and land worth 
less than several times what it had previously been worth. 

Recently it has appeared that a few farmers in some 
localities stood a very good chance of crawling out of their 
depressed condition, and the big guns of advertising were 
quickly maneuvered into positions of attack upon their buy- 
ing propensities. The big idea is to sell them something. 
Business needs the business, while the farmers’ only sal- 
vation is to free themselves from existing debts, and stay 
free. If they will work at that a while, many of their prob- 
lems will automatically adjust themselves 

The Committee recemmends “that the States relinquish 
in a measure the general property tax, and resort to in- 
come, business and excise taxes.” It is difficult to conceive 
wherein any relief would be afforded by such change, unless 
there follows a reduction in total taxes levied. Any form 
of tax must necessarily fall back upon the shoulders of 
industry, and the citizens in all walks of life are now bur- 
dened with excessive taxation. Wars cannot be fought 
without some of our people paying the cost, but while we 
are paying for the last one, there should be a drastic re- 
duction of taxation in all other possible places. Urban resi- 
dents are in need of relief fully as much as farmers. 

The Committee intimates “that the machinery of agri- 
cultural credit is defective, and suggests branch banks as 
a cure.” The chief defect in agricultural credit has been 
that it was entirely too easy to obtain. The farmers are 
not in need of more credit, the thing they nced most again 
is to get out of debt. High prices and inflated values are 
the things that led the improvident and unthinking farmer 
into the predicament he now finds himself in; this applies 
to business with equal force. The conservative and provi- 
dent farmer is seldom heard complaining, in either good or 
bad times. He can obtain all the credit he needs or will 
accept, at rates he can afford or is willing to pay, and make 
a profit by the use of his credit, while the less able and 
improvident farmer is a bad credit risk at any rate of in- 





terest, the same as in business. It is not the amount of 
money one can borrow nor the rate of interest to be paid 
that makes for success in farming or in business; there 
must be a capacity to put the money borrowed to a legical 
and sound use and make the undertaking approximately 
return the loan and the interest within a reasonable time, 
and with more or less profit to the borrower. Every agri- 
cultural community has eutstanding men who meet this 
test regularly, but when their judgment tells them that any 
item connected with their operations carries too high a price, 
they do not go into debt to buy it; on the contrary, they 
wait for a more favorable season, when some one is dis- 
posed to dump his stuff at bargain prices, just the same as 
any other successful business man does. The cyclical re- 
arrangements and eliminations in rural districts resemble 
those in Wall Street action; the man who buys at peak 
prices is usually closed out on the dips. And there would be 
just as much reason for improved credit facilities for “bust- 
ed” Stock Exchange operators as there is for improvident 
farmers, who do not need more credit but more wisdom. 

“Fewer and stronger banking systems” would handicap 
instead of aid the farmer, who needs more and better banks. 
A small bank can be just as sound as any large bank, pro- 
vided it confines its loans to solvent debtors in sums no 
larger than good bankers know their capital and tradition 
justify. Larger and more inaccessible banks are not going 
to expedite business. Every community needs a center of 
credit where its small transactions may be handled in a 
sympathetic and business-like manner by bankers on the 
ground having personal knowledge of the ability and re- 
quirements of each individual client. This country has been 
fostered and developed by the small corporate and private 
banks beyond comparison with any other country in the 
world. Our laws should continue to protect these small 
financial institutions and, as has been the practice, pro- 
hibit branch banking with its tendency to monopoly and 
special privilege. The United States should continue to be 
the great country preserving and rewarding individual ini- 
tiative and effort in every way consistent with the well 
being of society at large. The way must be left open for 
the fledgling to engage in legitimate business of every 
kind upon his own responsibility, no matter what his capi- 
tal may be. Thousands of our present substantial banks 
rest upon rock-like foundations that were pure “sand” 
when first laid by their venturesome founders. Big busi- 
ness is much given to forgetting their one-man institutions 
of the early days, where good luck as well as good man- 
agement entered about equally into the success of the enter- 
prise. It is unseemly for the successful one to stick his 
thumbs in his vest, throw out his chest and criticise his 
less fortunate brother. That is what a lot of us are inclined 
to do, even though we know that all cannot be living the 
easy life of prosperity. Some of us will always get more 
than we are entitled to, while much genuine ability goes 
unrewarded. Such is the unwritten law and no co-operative 
or legislative schemes will ever change this fundamental. 

The Committee suggests that benefits might accrue to 
farmers by a readjustment of freight rates. Freight rates 
could and should be reduced, but that would mean reduc- 
tions in transportation wage scales, which big business, 
for various reasons, no doubt, does not seem willing to un- 
dertake. Averseness to struggles that might tend to disturb 
business might be the best reason. Business also inherited 
some arbitrary governmental wage increases and afterwards 
submitted to further impositions by Boards and Commis- 
sions, for which business is not to be held responsible, and 
notwithstanding which the beneficiaries continue to com- 
plain. Farmers are still complaining about the price set- 
ting standards of the late war and the insistent propa- 
ganda for them to spread out and produce, as a patriotic 
duty, while other governmental activities wasted material 
and time at governmental expense. Wage earners in hun- 
dreds of activities with nothing invested but their bare 
hands and more or less intelligence, are now receiving 
more per day in dollar returns than farmers possessing the 
Same average intelligence plus invested capital ranging 
from a few hundred dollars to many thousands. Organiza- 
tion on the part of farmers that would enable them to en- 
force such demands and exactions is manifestly not to be 
desired for the reason that society would not be getting 
anywhere. 


(To be continued.) 
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The Trust Companies in 


Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1927. For 
this city the figures, as far as the liabilities and as- 
sets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely, Nov. 15 1927. 
As has been many times pointed out by us, it was 
the practice of the New York State Banking Depart- 
ment for a quarter of a century or more to require 
reports for the closing day of the year, but this was 
changed in December 1911 by the then executive head 
of the Department, and from that time to 1914 vari- 
ous dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back 
to Nov. 29, for 1917 to Nov. 14, and for 1918 to Nov. 
1; for 1919 the date was fixed at Nov. 12; for 1920, 
for 1921, for 1922, for 1923 and for 1924 at Nov. 15; 
for 1925 at Nov. 14, and for 1926 and 1927 at Nov. 
15. The Superintendent who inaugurated the depar- 
ture evidently contemplated that there should al- 
ways be a return for some date in December, though 
the date was not to be known beforehand. Succeed- 
ing incumbents of the office have not felt bound by 
any such rule, and accordingly have named a day 
in November. 

As in the years immediately preceding, growth 
and expan:ion are the distinguishing characteristics 
of the results for 1927, only in much more pro 
nounced degree. The totals are of huge proportions, 
whether we deal with the figures for New York City 
alone or with those for the whole State. For the 
entire State aggregate resources now hover around 
$6,000,000,000, while the deposits run in the neigh- 
borhood of $5,000,000,000 and last June actually 
exceeded the latter figure. Even in the case of New 
York City alone (the Greater New York), total re- 
sources stand roughly at $4,750,000,000 and deposits 
at over $3,750,000,000 and last June were close to 
the $4,000,000,000 mark. 

The further addition during 1927 in the case of 
the New York City companies (comparing Nov. 15 
1927 with Nov. 15 1926) was no less than $887,139,- 
331 in the resources and $718,765,496 in the deposits. 
For the entire State the further addition during the 
twelve months was in excess of a full billion dollars 
in the aggregate resources, the exact amount of the 
increase being $1,033,792,626 and $844,279,070 in the 
deposits. From these figures an idea will be gained 
of the magnitude of the operations of the trust com- 
panies in this City and State, and also their notable 
record of further expansion during the past year. 

We wish again, however, to caution against con- 
sidering these trust companies as being made up of 
institutions doing an exclusively trust business. And 
the remark applies with reference to the changes in 
the amounts from year to year, or even the changes 
between one return and the next succeeding one, or 
the one immediately preceding. As we have so fre- 
quently pointed out, mergers and consolidations 
have been the order of the day among the trust com- 
panies, the same as among the banking institutions 
generally, and such mergers and consolidations have 


New York and Elsewhere 





involved not alone the taking over of one trust com- 
pany by another. More frequently they have meant 
the absorption by a trust company of a National or 
State Bank, and in these instances, which of late 
years have become quite common, the mercantile 
business of the absorbed bank has of course been 
continued by the consolidated institution, even 
though now it be carried on in the name of a trust 
company. As a matter of fact, in the case of some 
consolidated institutions, of which the American 
Exchange Irving Trust is a notable illustration, so 
many mercantile banks have been taken over in the 
process of bank absorptions, that the operations of 
the enlarged institution may be said to consist to a 
predominant extent of that of an ordinary bank 
of loan and discount, rather than of the class of busi- 
ness which of yore was associated with the name of a 
trust company. 

On occasions it happens that a bank, National 
or State, will take over a trust company and the 
trust company will then disappear from the list, 
though cases of that kind are no longer frequent and 
usually involve small trust companies of minor con- 
sequence. There have been instances even of the 
shifting of trust companies—and not minor ones at 
that—from the trust company designation to the 
National Bank category, and tlien back again to the 
trust company division, at least as far as charter 
organization is concerned, though obviously the se- 
lection of the form of organization does not alter 
the character of the business. The American Ex- 
change Irving Trust again comes up as a case in 
point. 

All this makes it difficult to interpret the changes 
from year to year, or when there is steady expansion 
to accept such expansion as a measure of the growth 
of the pure trust company, operating within distinct- 
ly trust company lines. Palpably enough, the in- 
crease just as likely may have occurred in the ordi- 
nary mercantile banking business or have followed 
from the taking over of business of that kind 
through merger and absorption. In comparing our 
present figures, therefore, with those for the close 
of 1926, the first step is to see what changes of the 
nature indicated occurred during the twelve months. 
And here we quickly find that notwithstanding pre- 
vious changes of the kind the year 1927 was no less 
noteworthy in that respect than other recent years. 
And at the very outset mention must be made of a 
very noteworthy instance of the transfer of the busi- 
ness of a bank to that of a trust company. We re- 
fer to the consolidation of the American Exchange 
Pacific National Bank with the Irving Bank & Trust 
Company, the latter operating under a trust com- 
pany charter. The consolidated institution took 
the name of the American Exchange Irving Trust 
Company. This merger actually dates back to the 
closing month of the previous year, it having be- 
come effective at the close of business on Dec. 11 
1926. But as the last trust company call in 1926 
came before the date mentioned (it having come 
Noy. 15 the same as in 1927), this particular absorp- 
tion or consolidation did not count in the 1926 re- 
sults but does count in those for 1927. As an indi- 
cation of its effect in swelling the 1927 totals, it is 
only necessary to state that at the June 30 1926 call 
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Exchange-Pacific National Bank showed deposits of 
$223,216,200 and aggregate resources of $277,504,800, with 
$7,500,000 capital and $13,095,500 surplus and undivided 
profits. 

Of the other changes of the year which served to enlarge 
trust company totals, reference deserves to be made first of 
all to the taking over of the Broadway Central Bank, after 
a run on it, by the Central Mercantile Bank & Trust Com- 
pany. This occurred on January 10 1927. The Central Mer- 
cantile Bank & Trust had itself only a short time previously, 
that is, on Dec. 17 1926, been changed from a bank to a 
trust company, having up to that time conducted business 
under the name of the Central Mercantile Bank. The 
Broadway Central Bank under the State Bank call of Nov. 
15 1926 reported $6,974,700 deposits and $7,583,300 aggre- 
gate resources, and the former Central Mercantile Bank on 
the same date reported $35,389,300 deposits and $43,623,- 
300 aggregate resources, with $2,500,000 capital and $1,910,- 
200 surplus and undivided profits. The enlarged Central 
Mercantile Bank & Trust Company carried these deposits 
and resources into the trust company category along with 
a capital stock of $2,500,000. A change of the opposite na- 
ture, that is, one reducing the trust company totals, or- 
curred when the Italian Discount & Trust Co., with $1,900 - 
000 capital, changed to the Discount National Bank znd 
merged with the Bowery & East River Bank as of Feb. 21 
1927. The controlling interest in the latter is held by the 
Bancitaly Corporation. The Italian Discount & Trust Co. 
in its statement the previous Nov. 15 (1926) showed de- 
posits of $8,215,900. 

On June 30 1927 the Interstate Trust Co. acquired the 
Bloomingdale Bros. Bank and also merged the Franklin 
National Bank with itself. The Franklin National Bank 
on March 23 1927 had deposits of $5,048,300 and the Bloom- 
ingdale Bros. Bank had deposits of $1,936,793, both of 
which were thus transferred to the trust company field. 
On June 28 1927 the Security Bank, which the previous 
March 23 reported deposits of $1,581,922, was merged in 
the Banco di Sicilia Trust Co. An important absorption 
of banking business by a trust company was effected as of 
July 2% 1927 when the Manufacturers’ Trust Co. took over 
the Commonwealth Bank and the Standard Bank. The 
Commonwealth Bank March 23 1927 had deposits of $14,- 
963,638 and the Standard Bank deposits of $8,255,628. 

During 1928 thus far the process of absorption has con- 
tinued, though of course these absorptions do not affect 
the figures we are reviewing in this article. On Jan. 10 
1928 the Bank of Coney Island was merged in the Brook- 
lyn Trust Co. This Bank Nov. 15 1927 reported deposits 
of $5,101,000. On Jan. 21 1928 the Interstate Trust Co., 
which in 127 figured in the bank consolidation noted above, 
also absorbed the Hamilton National Bank, which on Dec. 
31 1927 showed deposits of $16,778,400. The consolidation 
of the Terminal Trust Co. with the International Germanic 
Trust, ratified by the stockholders of both institutions on 
Jan. 25 1928, need only be mentioned in passing, since this 
involved no change from the banking category to the trust 
company list, or vice versa. 

In addition, new trust companies are all the time being 
organized, the trust company field being thereby enlarged, 
besides which many of the older companies keep increasing 
their capital. The International Germanic Trust with $3,- 
000,000 capital, just alluded to, is really a newcomer, having 
only begun business Oct. 17 1927. Another newcomer is the 
Pacific Coast Trust Co. with $1,000,000 capital, which began 
business on April 23 1927. As to increases in capital by 
existing companies, these came galore during 1927, in part 
as a result of the consolidations and mergers enumerated 
above, but mainly for the purpose of extending the business 
and operations of the companies concerned. On April 11 
1927 the Guaranty Trust Co. of this City added $5,000,000 
to its capital, making it $80,000,000. On May 3 1927 the 
Bank of New York & Trust Co. increased its capital from 
$4,000,000 to $6,000,000; on June 28 1927 the Banco di Sicilia 
Trust Co. increased from $600,000 to $700,000; on June 30 
1927 the Interstate Trust Co. increased from $3,000,000 to 
$3,800.000; on June 1 1927 the Bronx County Trust Co. 
increased from $1,000,000 to $1,500,000; on July 29 1927 
the Manufacturers’ Trust Co. increased from $10,000,000 
to $15,250,000. On October 1 1927 the Banca Commerciale 
Italiana Trust Co. increased from $1,000,000 to $2,000,- 
000; and on Oct. 20 1927 the Empire Trust Co. increased 
from $4,000,000 to $6,000,000. 





Since Nov. 15 1927, the date of the returns we are re- 
viewing, there-have been some further increases which may 
be mentioned here to make the record complete, though they 
do not affect the figures we are discussing. Om Dec. 2 1927 
an increase from $2,500,000 to $3,500,000 in the capital of 
the Central Mercantile Bank & Trust Co. was approved, and 
on Dec. 31 1927 the U. S. Mortgage & Trust Co. raised its 
capital from $3,000,000 to $5,000,000. 

Outside of the Greater New York the changes in New York 
State are always less numerous and less important than 
here in New York City, and that was the case in 1927. The 
most of such changes add to the trust company totals, 
though an occasional one serves to diminish them. On May 
16 1927 the People’s Bank of Buffalo with $1,000,000 capital 
was consolidated with the Manufacturers’ & Traders’ Trust 
Co. with $3,000,000 capital under the name of the Manufac- 
turers’ & Traders’-People’s Trust Co. with $4,000,000 capital. 
The People’s Bank just before consolidation (March 23 
1927) had deposits of $28,564,085. On Jan. 3 1927 the First 
Trust Co. of Albany (formerly the First National Bank) 
and the Albany Trust Co. were consolidated under the title 
of the first mentioned. On Aug. 26 1927 the Ilion National 
Bank of Ilion, N. Y., entered the trust company category 
by changing its name to the Ilion Bank & Trust Co. On 
Feb. 10 1927 the Long Beach Trust Co. increased its capital 
from $400,000 to $500,000 and on Sept. 8 1927 the Glen Cove 
Trust Co. increased from $100,000 to $200,000. During 
the year, also the Yonkers Trust Co. raised its capital from 
$350,000 to $500,000 and the Poughkeepsie Trust Co. in- 
creased from $200,000 to $250,000. On Nov. 15 1927 the 
North Avenue Bank of New Rochelle appeared in the trust 
company list for the first time, having changed its name 
to the North Avenue Bank & Trust Co.; its capital remained 
unchanged at $150,000 and its deposits at the date mentioned 
were $2,967,641. 

There is one item in these trust company returns which 
has kept steadily rising in all recent years, notwithstanding 
the elimination of so many trust companies from the list. 
We allude to the total of capital stock. For the Greater 
New York the total stood at $104,700,000 on Nov. 12 1919, 
5116,983,300 Nov. 15 1920, $125,500,000 Nov. 15 1921, $127,- 
400,000 Nov. 15 1922, $159,000,000 Nov. 15 1923, $163,000,- 
000 Nov. 15 1924, $169,500,000 Nov. 14 1925, $193,050,000 
Nov. 15 1926, with a further jump new to $224,700,000 Nov. 
15 1927. 

A better measure of the growth of the trust companies is 
furnished by the totals of the deposits. The amount of this 
item for the Greater New York, which on Nov. 15 1926 was 
$3,090,619,710, rose to $3,382,830,068 March 23 1927, rose 
still further to $3,971,391,612 June 30 and was $3,899,766,- 
999 Sept. 30 1927, and $3,809,385,206 Nov. 15 1927. In the 
previous year there was a much greater decline in the total 
the latter part of the year and, as a inatter of fact, the ex- 
perience is not an uncommon one in the Autumn, when 
money is in more active demand and the movement to mar- 
ket of the new season’s crops has to be financed. Quite 
naturally deposits are drawn down as interest rates rise, 
the explanation being that the depositors find more remu- 
nerative employment for their funds than the rate of inter- 
est allowed them on their deposits. Notwithstanding the 
drawing down of deposits in the period between June 30 and 
Nov. 15 1927 the amount on the latter date was enormously 
higher than the total on Nov. 14 of the previous year, the 
figure Nov. 15 1927 being $3,809,385,206 against $3,090,619,- 
710 on Nov. 15 1926. This gives an increase of $718,765,496, 
which follows $122,413,573 increase in the twelve months 
preceding. On the other hand, in the year ending Nov. 14 
1925 the deposits showed an actual falling off in amount of 
$63,170,251, though the elimination of the Metropolitan 
Trust Co. from the list at that time was responsible for 
$48,803,080 of that loss. In the case of the trust companies 
for the whole State, including the Greater New York, the 
November 1925 aggregate, as it happened, was not less than 
the corresponding total for Nov. 1924, but rather somewhat 
larger, and here accordingly the increase for that period 
has been continuous, with the total for November 1927 $4,- 
874,663,685, against $4,030,384,615 Nov. 15 1926, $3,767,- 
251,862 Nov. 14 1925 and $3,743,655,185 on Nov. 15 1924. 

As pointed out in previous reviews, in 1920 and 1921 the 
trust companies, like the mercantile banks, had their de- 
posits drawn down under the influence of business de- 
pression, credit restriction and price deflation. On the 
other hand, in 1922, 1923 and 1924 the trust companies no 
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less than the banks enjoyed renewed growth in their deposits 
with the return to normal conditions. And, as a matter of 
fact, the fluctuations in the items referred to in the case 
of the trust companies always correspond quite closely with 
the fluctuations in the same items in the case of the banks. 
The business of the two classes of institutions is becoming 
more or less similar, at least in this city. As noted above, 
there have been in recent years several important amalga- 
mations of trust companies with banks, and in sach in- 
stances the censolidated institution of course continues both 
the former mercantile business and the trust company work. 
In some of these amalgamations the result has been to trans- 
fer a bank to the trust company list, the charter of the bank 
being surrendered and the charter of the trust company re- 
tained, while in other cases, as we have seen, the effect 
has been to transfer a trust company to the bank group, 
the charter of the trust company being given up. The truth 
is, as a consequence of such combinations there has been so 
much shifting from the trust company list to the bank 
group, and vice versa, that comparisons between one period 
and another period over a series of years is considerably 
disturbed thereby. 

For the Greater New York aggregate deposits between 
Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
2,001,080,342. By Nov. 15 1922 the amount was back to 
$2,208,982,617; for Nov. 15 1923 it was up to $2,486,238,620, 
or larger than before; by Nov. 15 1924 it had risen, as al- 
ready stated, to $3,031,376,388, but by Nov. 14 1925 had 
dropped somewhat lower to $2,968,206,137; on Nov. 15 
1926 it moved up to $3,090,619,710, and now for Nov. 15 1927 
has risen to $3,809,385,206, the exceptional extent of the in- 
crease being due to the taking over of such extensive 
amounts of banking business through the mergers enumer- 
ated above. It is well enough to add, as we have on previous 
occasions, that had it not been for certain mergers which 
took several trust companies out of the trust company list, 
the recovery and further progress in 1922, 1923 and 1924 
would have reached still larger proportions. Not only that, 
but the disappearance of certain trust companies from the 
list at that time served greatly to increase the loss resulting 
from business depression in the two years from 1919 to 1921. 
Thus the Irving Trust Co., which on Nov. 12 1919 had re- 
ported aggregate deposits of $76,278,940, was on April 19 
1920 merged in the Irving National Bank, while on May 
1 1920 the Franklin Trust Co., which the previous Nov. 12 
had reported deposits of $25,278,176, was merged in the 
Sank of America and also disappeared from the trust com- 
pany returns. The elimination of these two institutions 
from the trust company list accounted for over $101,000,000 
of the $288,000,000 loss in deposits shown in 1920. Then in 
1921 there occurred the absorption of the Hamilton Trust 
Co. of Brooklyn by the Metropolitan Bank, while in 1922 
there were several other mergers which operated to take 
trust companies out of their class. For instance, in April 
1922 the Mercantile Trust Co. of this city was taken over 
by the Seaboard National Bank and in July 1922 the Lin- 
coln Trust Co. was merged in the Mechanics & Metals Na- 
tional Bank. 

On the other hand, in the consolidation in September 
1922 of the Bank of New York with the New York Life In- 
surance & Trust Co. and the continuance of the operations 
of the combined institutions under the title of Bank of New 
York & Trust Co., with retention of the trust company 
charter, the trust company list got the benefit of the addi- 
tional deposits of the Bank of New York, which the previous 
December were reported at $52,946,000. Furthermore, in 
1923, through another consolidation, the Irving National 
Bank once more resumed its place among the trust com- 
panies. In other words, on Feb. 7 1923 the Columbia Trust 
Co. was consolidated with the Irving National Bank and the 
combined institution became the Irving Bank-Columbia 
Trust Co. This last mentioned change disturbed greatly 
the comparison between November 1923 and November 1922, 
tending to make the improvement in the trust company to- 
tals for that period of twelve months very much larger 
than it really was, for while in 1922 the Columbia, stand- 
ing by itself, reported deposits of $89,613,080, the Irving 
Bank-Columbia Trust Co., in its report for Nov. 15 1923 
showed total deposits of no less than $307,569,734. At the 
same time, however, the re-entry of the Irving into the 
trust company list evened up the comparisons with earlier 
years—the years prior to 1920. Nevertheless, this still 
leaves the Mercantile Trust Co. and the Lincoln Trust Co., 


both of this city, as also the Franklin Trust Co. of Brook- 
lyn and the Hamilton Trust Co. of the same borough, for- 
merly appearing among the trust companies, outside the 
fold. Furthermore, in 1924 the Commercial Trust, which 
on March 20 1924 had deposits of $12,409,310, two months 
later was absorbed by the East River National Bank and 
disappeared from the trust company field. In January 1925 
the Metropolitan Trust Co. was taken over by the Chatham 
& Phenix National Bank and also disappeared from the 
trust company list, while in 1926 the absorption of the 
People’s Trust Co. of Brooklyn by the National City Bank 
of New York, took still another company out of the trust 
company group, as already stated. 

On the other hand, the business and operations of two 
banks of considerable size were during 1923 absorbed by 
trust companies, serving thereby to swell the trust company 
totals. On June 29 1923 the Equitable Trust took over the 
Importers & Traders National Bank, with deposits of ap- 
proximately $30,000,000, and on Aug. 14 the Manufacturers 
Trust Co., which in previous years had absorbed several 
other banks, took over the Columbia Bank with deposits 
of about $31,000,000. In 1925 the Manufacturers’ Trust ab- 
sorbed several other banks. A smaller transaction of the 
same nature was the absorption in April 1923 of the Ter- 
minal Exchange Bank with deposits of about $3,000,000 by 
the Hudson Trust Co., this latter being on July 9 1924 
merged in the Empire Trust Co. And during 1926-7 the 
trust company totals were further enlarged, as already 
stated, by the merger on Dec. 11 1926 of the American 
Exchange-Pacific Bank with the Irving Bank & Trust Co. 
under the name of the American Exchange Irving Trust 
Co. The American Exchange-Pacific Nat. on June 30 1926, 
as already noted, had deposits of $223,216,200 and aggregate 
resources of $277,504,800. In 1927, also, as pointed out abeve, 
the Central Mercantile Bank which the previous November 
had deposits of $35,389,200 entered the trust company field 
by becoming the Central Mercantile Bank & Trust Co., and 
it also took over the Broadway Central with $6,974,700 de- 
posits. Besides this, the Interstate Trust Company in 1927 
took over the Franklin Nat. Bank and the Bloomingdale 
Bros. Bank, and the Manufacturers’ Trust Co. took over 
the Commonwealth Bank with deposits of $14,963,638 and 
the Standard Bank with deposits of $8,255,628. 

For the whole State the deposits of the trust companies, 
after having fallen from $2,885,355,813 Nov. 12 1919 to $2,- 
672,289,441 Nov. 15 1920 and then to $2,497,547,429 Nov. 
15 1921, on Nov. 15 1922 got back to $2,770,799,561, for Nov. 
15 1923 were up to $3,090,947,512, for Nov. 15 1924 jumped 
to $3,748,655,185, for Nov. 14 1925 stood at $3,767,251,862, 
for Nov. 15 1926 increased to $4,030,384,615 and for Nov. 15 
1927 advanced to $4,874,663,685. 

The item of surplus and profits which in 1921 showed 
some shrinkage (owing, no doubt, to diminished profits as 
well as the charging off of heavier losses than usual), 
has made new high record totals each year since then. It 
should be understood, however, that the increase does not 
in its entirety reflect accumulation of surplus earnings. In 
part it has followed from the selling of new stock at a 
premium in the way noted above, and in part from the taking 
over of big mercantile banks. Surplus and profits for the 
trust companies in the Greater New York stood at $346,909,- 
297 Nov. 15 1927 against $281,150,160 Nov. 15 1926; $237,865,- 
765 Nov. 14 1925; $219,006,842 Nov. 15 1924; $202,022,101 
Noy. 15 1923; $197,338,717 Nov. 15 1922; $175,565,266 Nov. 
15 1921; $187,349,468 Nov. 15 1920, and $179,326,098 Nov. 
12 1919. For the whole State, including the Greater New 
York, the surplus account (with all undivided profits) 
Nov. 15 1927 was $424,247,856 against $346,840,350 Nov. 15 
1926; $288,624,503 Nov. 14 1925; $263,732,250 Nov. 15 1924; 
$242,049,428 Nov. 15 1923; $235,322,994 Nov. 15 1922; $209,- 
223,775 Nov. 15 1921; $219,945,489 Nov. 15 1920, and $211,- 
441,830 Nov. 12 1919. 

The trust companies are again engaged in borrowing on 
an increasing scale, this following no doubt from the ab- 
sorption by consolidation of so many mercantile accounts. 
Three or four years ago they had only relatively small 
amounts of bills payable and rediscounts outstanding. In 
1925 policy once more changed and in 1926 the change became 
still more pronounced. During the war period, when the 
trust companies, like the banks, were financing heavy pur- 
chases of U. 8. Government obligations for themselves and 





their customers, these institutions had recourse to the loan- 
ing facilities of the Federal Reserve Bank of New York 
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on quite an extensive scale. For all the trust companies 
in Greater New York the total of the bills payable out- 
standing Nov. 15 1927 was $24,922,495 with rediscounts of 
$1,134,750. This compares with $27,608,314 bills payable 
and $400,000 of rediscounts on Nov. 15 1926; with $18,- 
993,654 of bills payable with no rediscounts on Nov. 14 
1925, with only $2,758,406 the total of the bills payable and 
rediscounts Nov. 15 1924 and with $16,981,613 Nov. 15 
1923; $9,281,621 Nov. 15 1922, $35,631,000 Nov. 15 1921, 
$242,934,456 Nov. 15 1920 and $230,815,610 Nov. 12 1919. 
For the whole State the total of the two items, Nov. 15 
1927, was $44,576,786, against $43,309,209 Nov. 15 1926; 
$42,876,978 Nov. 14 1925 and $10,488,998 Nov. 15 1924. The 
acceptances outstanding, too, are steadily increasing and 
amounted (for the whole State) to $285,189,377 Nov. 15 
1927 against $198,617,094 in 1926, $184,041,566 in 1925, $163,- 
450,398 in 1924, $147,329,908 in 1923 and $111,081,592 in 
1922. 

Turning now to the assets, the collateral loans still con- 
stitute the largest single item among the investments of the 
trust companies and for 1927 show a furher large expansion 
to a new high record. Such loans have always been a favo- 
rite form of investment with these institutions. For the 
Greater New York the aggregate of these loans fell from 
$1,115,503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920, 
and further declined to $744,386,339 Nov. 15 1921, but re- 
covered to $846,437,293 Nov. 15 1922, to $859,511,995 Nov. 15 
1923, to $1,202,283,870 Nov. 15 1924; to $1,267,717,424 Nov.14 
1925; to $1,239,113,920 Nov. 15 1926; and now for Nov. 15 
1927 are up to $1,511,817,492. For the whole State the amount 
is no less than $1,813,150,860 which compares with $1,491,- 
410,945 on Nov. 15 1926; with $1,470,452,312 in 1925, and 
$1,354,727,295 in 1924. It is the bill holdings, however, 
that have increased most and the inclusion of the Irving 
Bank-Columbia Trust, with its large banking business of a 
strictly commercial nature, is mainly responsible for this. 
The designation of the item in the statement given out by 
the State Banking Department is “Loans, Discounts and 
Bills Purchased Not Secured by Collateral” and the aggre- 
gate amount for the trust companies in Greater New York for 
1927 is reported as $955,069,496, against $726,280,962 Nov. 15 
1926, $668,845,396 Nov. 14 1925, $626,867,758 Nov. 15 1924, 
$620,301,146 Nov. 15 1923, $448,204,530 Nov. 15 1922, $486,- 
467,500 Nov. 15 1921, $646,822,007 Nov. 15 1920 and §479,- 
327,753 Nov. 12 1919. For the whole State the amount 
stands at close to 144 billion dollars—in exact figures, $1,- 
240,097,560 against $998,111,748 in 1926, $880,261,088 in 
1925 and $810,321,168 in 1924. 

The stock and bond investments constitute the third 
largest item, but recent changes in that item have not been 
important. The aggregate for the companies in the Greater 
New York on Nov. 15 1927 was $735,902,221 against $653,- 
013,089 Nov. 15 1926, $639,092,695 Nov. 14 1925, $761,457,- 
826 Nov. 15 1924, $578,844,733 Nov. 15 1923, $607,744,730 
Nov. 15 1922, $480,806,007 Nov. 15 1921, $460,767,809 Nov. 
15 1920 and $570,213,964 Nov. 12 1919. For the whole State 
the total Nov. 15 1927 is $1,054,028,580 against $932,691,071 
Nov. 15 1926, $921,557,895 Nov. 14 1925 and $1,037,185,829 
Nov. 15 1924. The real estate held does not vary greatly 
from year to year and for the companies in Greater New 
York was $56,189,912 Nov. 15 1927 against $42,440,287 Nov. 
15 1926, $40,530,591 Nov. 14 1925, $46,500,246 Nov. 15 1924, 
$51,050,870 Nov. 15 1923, $48,900,549 Nov. 15 1922, $45,975,- 
995 in November 1921, $45,052,851 in November 1920 and 
$44,703,110 in November 1919. The amount of bonds and 
mortgages owned has heretofore changed comparatively 
little from year to year, but during the last four years has 
substantially increased, the total for November 1927 for 
the trust companies of the Greater New York being $112,573,- 
510 against $117,296,925 in November 1926, $89,053,572 in 
November 1925, $76,177,285 in November 1924, $73,340,713 
in November 1923, $55,660,301 in November 1922, $60,374,001 
in November 1921, $58,694,686 in November 1920 and $60,- 
599,653 in 1919. 

The reserve held by the trust companies with the Federal 
Reserve Bank has increased heavily during the last three 
years, as would be expected from the inclusion of the Irving 
Bank-Columbia Trust Co., with its large volume of de 
posits, and other commercial banks. The amount due from 
the Federal Reserve Bank of New York, less offsets, com- 
bined with the amount due from approved reserve deposi- 
tories, less offsets, aggregated for the trust companies of the 
Greater New York on Nov. 15 1927 $394,954,589 against $321,- 


466,741 on Nov. 15 1926, $321,196,215 Nov. 14 1925, $3838,- 
428,608 Nov. 15 1924, $260,735,096 Nov. 15 1923, $243,672,704 
Nov. 15 1922, $234,304,212 in November 1921, $196,965,929 
in November 1920 and $238,737,114 in November 1919. 

The trust companies never hold large sums of cash in 
their own vaults and the holdings of “specie” in November 
1927 were only $4,937,016 against $4,026,528 Nov. 15 1926, 
$3,637,699 in November 1925, $3,493,095 in November 1924, 
$3,460,696 in November 1923, $4,000,736 in November 1922, 
$5,233,340 in November 1921, $8,877,761 in 1920, and $11,- 
138,921 in 1919. In addition, the companies of the Greater 
New York reported $22,709,275 of “other currency author- 
ized by the laws of the United States” in 1927, against $20,- 
031,065 in 1926, $23,823,016 in 1925, $18,279,919 in 1924, 
$23,795,804 in 1923, $17,851,658 in 1922, $17,704,536 in 1921, 
$19,419,590 in 1920, and $23,315,808 in 1919. The remaining 
cash items, viz.: “exchanges and checks for next day’s clear- 
ings and other cash items,” aggregated no less than $443,- 
194,609 Nov. 15 1927, against $294,989,498 Nov. 15 1926, 
$103,511,447 Nov. 14 1925, $141,416,538 Nov. 15 1924, $260,- 
573,825 Nov. 15 1923, $164,352,748 Nov. 15 1922, $146,059,871 
in 1921, $167,713,628 in 1920, and $105,552,258 in 1919. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the the reader to ascertain what the experience 
of each company has been as between 1925 and 1927. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the companies in the Boroughs 
of Manhattan and Brooklyn, and showing the deposits 
on Nov. 12 1919, Nov. 15 1921, Nov. 14 1925, Nov. 15 1926 and 
Nov. 15 1927. The remarkable feature in this comparison 
is that only two companies out of all those given fail to 
show for 1927 an increase as compared with 1926. 
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b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917 
and Market & Fulton National consolidated with Irving in March 1918. On 
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis 
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co 
was consolidated with the Irving Bank, the new institution becoming the Irving 
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list 
A merger of the Irving Bank-Columbia Trust Co. and the National Butchers & 
Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept. 20 
1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 with the 
Irving Bank & Trust Co. under the name of American Exchange Irving Trust Co 

c Commercial Trust Co. merged in May with the East River National Bank after 
first having been converted to a national bank. See ‘‘Chronicle,”’ page 2536. 

d Hudson Trust Co. merged on July 9 with the Empire Trust Co. under name of 
Empire Trust Co. 

e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914, 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the North 
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec 18 
1922, the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common- 
wealth Bank as of July 29 1927. 

f Bank of Athens Trust Co. began business April 1 1926. 

@ Bank of Europe on Feb. 24 1926 entered the trust company list under the 
title of the Bank of Europe Trust Co. 

h Merger of the Peoples Trust Co. with the National City Bank became effective 
at close of business June 26 1926. 

i County Trust Co. of New York began business Feb. 23 1926. 

j Formerly the Federation Bank of New York and began business in May 1923. 
Name changed to the Federation Bank & Trust Co. and began business as a trust 
company on April 15 1926. 

k Central and Union consolidated June 18 1918. 


1 Lawyers Trust Co. began business Feb. 28 1925 to take over trust business 
heretofore done by the Lawyers Title & Trust Co. 


m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919 


nm Metropolitan Trust Co. on March 1 1925 merged with Chatham & Phenix 
National Bank, under the title of the Chatham-Phenix National Bank & Trust Co. 


o International Acceptance Securities & Trust Co. organized March 9 1926 
and owned by the International Acceptance Bank, Inc. 


p Italian Discount & Trust changed its name to the Discount National Bank and 
merged with the Bowery & East River National Bank as of Feb. 21 1927. 


qa Brotherhood of Loco. Eng. Co-Op. Trust Co. began business in 1923. 
changed to Terminal Trust Co. as of Sept. 1 1926. 


r Merged in Bank of America May 1 1920. 

6 Began business Sept. 1920. 

t Hamilton Trust merged in Metropolitan Bank Jan. 29 1921. 

w Lincoln Trust merged in Mechanics & Metals National Bank July 1922. 


v Mercantile Trust, which began business May 1 1917, merged in Seaboard Nationa! 
Bank April 1 1922. 


w New York Life Insurance & Trust merged with Bank of New York, forming 
Bank of New York & Trust Co. Sept. 1922. 


x Interstate Trust Co. began business Oct. 14 1926, and, as of the close of business 
yume 30 1927, acquired Bloomingdale Bros. Bank and merged with the Franklin 
ational Bank. 


y Murray Hill Trust Co. opened for business on Sept. 7 1926. 
z Times Square Trust Co. began business on Oct. 5 1926. 


(1) Coal & Iron National Bank merged into the Fidelity-International Trust 
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926. 


(2) Began businesss Des. 3 1923. 
(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank. 
(4) Began business Apr'(l 20 1925. 


(5) Formerly the Central Mercantile Bank and changed to the Central Mercan- 
tile Bank & Trust Co. on Dec. 17 1926. Absorbed the business of the Broadway 
Central Bank on Jan. 10 1927. 


(6) Began business on Oct. 17 1927. 
(7) Began business on April 23 1927 


TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, Philadelphia, 
Baltimore and St. Louis, the figures as presented on subse- 
quent pages for the different institutions are all our own, 
we having in each instance made direct application for them 
to the companies, though in a few instances, where our re- 
quests met with no response, we have had to have recourse to 
official statements made in pursuance of calls of the public 
authorities. In the nature of things, as we are entirely de- 
pendent upon the companies themselves for the figures, and 
no general data of an official kind are available, comprehen- 
sive totals and elaborate details, such as are possible for the 
institutions of New York, are out of the question. Our 
summaries for these other centres are such as we have been 
able to prepare ourselves and necessarily are limited to a 
few leading items. Nor are the returns in those instances 
cast on uniform lines, nearly every company having its own 
distinct method of classification, making general footings 
out of the question, except as regards those few common 
things treated alike by all, and which have definite, estab- 
lished meanings, such as capital, surplus and deposits. 

The number of Boston institutions has been increased by 
one—17 in 1927 against 16 in 1926. The Peabody Trust 
Co., a new,company, affiliated with the firm of Kidder, 
Peabody & Co., began business Oct. 20 1927. The only 
other change is that of the Roxbury Trust Co., which be- 
came the Industrial Bank & Trust Co. Capital stock in- 
creases were made by several companies: The Bank of Com- 
merce & Trust Co. increased its capital from $750,000 to 
$1,000,000, the Exchange Trust Co. from $1,000,000 to 
$1,250,000 and the Old Colony Trust Co. from $12,000,000 
to $15,000,000, making increase in capital of old companies 
$3,500,000. This, with the addition of the $500,000 capital 
of the new Peabody Trust Co., raises that item by $4,000,000, 
or from $24,400,000 Dec. 31 1926 to $28,400,000 Dee. 31 
1927. 

Deposits have risen from $412,255,145 Dec. 31 1 26 to 
$457,072,002 Dec. 31 1927, surplus and profits from $33,- 
711,924 Dec. 31 1926 to $37,537,669 Dec. 31 1927 and 
aggregate resources are up from $476,561,530 Dec. 31 1926 
to $521,144,380 Dec. 31 1927. Below is a comparison 
for the various items for the last 28 years: 


Name 


BOSTON. 


E 


Surplus and 
Profits. 


Depostis . | 


Aggregate 
Resources. 





1900 (16 cos.)...-- 
1901 (16 cos.).._-_- 
1902 (18 cos.)_.--- 
1903 (19 cos.)__.-- 
1904 (19 cos.)__-.--. 
1905 (19 cos.)__--- 
1906 (16 cos.)_.--- 
1907 (19 cos.)__.-- 
1908 (19 cos.)__--- 
1909 (19 cos.)..-.-- 
1910 (19 cos.)__--- 
1911 (19 cos.)._--- 
1912 (21 cos.)._--_- 
1913 (23 cos.)_.--- 


1915 (26 cos.)._-.-- 
1916 (29 cos.)..-.-- 
1917 (29 cos.)__--- 
1918 (30 cos.)._--- 
1919 (31 cos.)_.--.- 
1920 (28 cos.) ..--- 
1921 (23 cos.).---.- 
1922 (21 cos.)__--- 
1923 (17 cos.)__--- 
¥ 1924 (17 cos.)._._- 
. 31 1925 (16 cos.)...-. 
. 31 1926 (16 cos.)...- 
. 31 1927 (17 cos.).-.-- 





See 


S558! 


SESSESSE2S222228 


Dah whe Ie 
SESSSSSESSES 





$ 
10,285,659 
12,294,798 
15,779,627 
18,629,264 
19,702,108 
20,841,502 
22,551,499 
23,699,740 
24,610,326 
25,002,793 
27 349,902 
26 ,234,350 
28,108,699 
29,358,660 
26,143,017 
24,261,485 
26,174,836 
27,419,977 
29,107,018 
33,978,583 
34,573,485 
34,983,448 
32,900,905 
30,089,158 
29,719,764 
32,086 404 
33,711,924 
37 ,537 ,669 





x 

89 461.044 
107,991,782 
116,264,790 
112,281,257 
139,851,208 
148,033,197 
158,213,825 
125,254,672 
173,765,331 
186 ,937 ,983 
189,153,760 
216,926 ,992 
207 .263,762 
213,973,959 
225,532,137 
293,833,516 
337 625,256 
363,551,440 
415,355,824 
503 ,450 567 
429,925,262 
392,924,224 
446 844.659 
323,701,085 
372,741,230 
396 114,507 
412,255,145 
457,072,002 


| 





x 
108,196,703 
129,286 ,580 
143,144,417 
143,010,521 
172,053,316 


224,090,823 
228,753,662 
258,248,402 
251,622,061 


521,144,380 





taken place in 1927. 


Penn Colony Trust Co 


Ninth Bank & Trust Co 


Title Insurance & Trust) 


changes than elsewhere. 


Changes in Philadelphia companies have been out of the 
ordinary and more numerous than at any previous time. 
Our tabulation below will show the many changes that have 


As previously stated, the more general 


use of the trust company in that city makes for greater 
The number of companies has been 
diminished by four, there being 82 companies Dec. 31 1927 
against 86 for Dec. 31 1926. 


This is mainly accounted for 


NEW COMPANIES. 


Market Street Title & Trust Co 
Mitten Men & Management Bank & Trust Co 
Mortgage Security Trust Co 


COMPANIES DISAPPEARING FROM THE LIST. 
Brotherhood of Locomotive Engineers Title & Trust Co. (consolidated 

with Mitten Men & Management Bank & Trust Co.)_.....__..-___-. $500, 
Excelsior Trust Co. (consolidated with Colonial Trust Co.)_.....__.__--- 300,000 
Land Title & Trust Co. (consolidated with Real Estate Title Insurance & 

v 6 &. b §&. & eee SEEe: 3,000,000 
Mutual Trust Co. (consolidated with Union National Bank) 
Pelham Trust Co. (consolidated with Germantown Trust Co.)_...___--- 
Peoples Bank & Trust Co. (consolidated with Colonial Trust Co.)______.- 1, A 
Pilgrim Title & Trust Co. (changed to William Penn Title & Trust Co.).. 125,150 
West End Trust Co. (consol. with Land Title & Trust & Real Estate 


by the consolidation of the Land Title & Trust Co. and the 
West End Trust Co. with the Real Estate Title Insurance & 
Trust and the merger of the Excelsior Trust Co. and the 
Peoples Bank & Trust Co. into the Colonial Trust Co. 


$200,000 
William Penn Title & Trust Co. (formerly Pilgrim Title & Trust Co.)_... 250 
Sixty-third Street Title & Trust Co. (not new, but first time in our list) -- 
Unilon Bank & Trust Co. (consol. of Union Nat. Bank and Mutual Tr. Co.) 2,000,000 


INCREASES IN CAPITAL. 


125,000 
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1,000,000 
150,000 
000,000 


All the other items in our compilation show increases, 


surplus and profits rising from $148,436,275 Dec. 31 1926 to 
$150,738,418 Dec. 31 1927; deposits from $795,599,739 
Dec. 31 1926 to $924,937,431 Dec. 31 1927, and aggregate 
resources from $1,026,146,591 Dec. 31 1926 to $1,163,615,- 


797. 


Following is a comparison for a series of years: 





PHILADELPHIA, 


Captial. 


Surplus and 
Profits. 


Depostts 


Aggregate 
Resources. 





- 31 1900 (40 cos.)____- 
- 31 1901 (41 cos.)_.__- 
31 1902 (41 cos.)____- 
1903 (43 cos.)____- 
1904 (43 cos.)____- 
1905 (44 cos.)____- 
1906 (52 cos.)__.__ 
1907 (58 cos.)____- 
1908 (58 cos.)__._- 





Dec. 31 1927 (82 cos.)..... 





$ 
28,399,965 
31,927,006 
33,142,233 
34,320,337 
34 


,800,980 
35,312,363 
36,931,963 
38,727,909 
39,068,955 
39,897,218 
39,931,416 
38,511,733 
36,797,836 
39,162,538 
39,069,243 
38,870,193 


3 
27,826,941 
33,885,857 
37,514,329 
39,654,877 
42,344,733 
45,594,298 
49,590,018 
50,840,244 
52,000,976 
55,374,618 
59,187,488 
62,262,427 
64,847,539 
65,535,659 
65,932,688 
69,298,540 
73,775,140 
77,779,452 
78,408,601 
81,801,490 
87,915,257 
91,183,753 
88,125,428 

110,457,610 
129,778,397 
146,171,713 





148,436,275 
150,738,418 





3 
136,496,312 
149,137,386 
153,151,355 
161,231,152 
202,855,986 
209,213,067 
193,283,134 
169,669,224 
200,983,530 
217,196,883 
208,837 ,634 
224,225,832 
231,712,367 
232,941,234 
238,256 ,333 
297,235,195 
331,108,286 
327,597 ,906 
335,093,397 
405,373,275 
417,307,021 
407,600,404 


599,915,842 
656 ,621 ,057 
759,772,771 
795,599,739 
924,937,431 





3 
196 498,618 
218,660,249 
227,480,117 
238,817,566 
283,503,299 
293,177,935 
286 ,232,600 
265,150,778 
296,761,341 
316,892,720 
311,640,645 
328,196 ,392 
337,179,556 
341,764,741 
347,588,292 
407,024,328 
444,775,175 
452,498,288 
505,489,017 
576,019,954 
591,315,173 
561,639,998 
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Baltimore companies have diminished by one, the number 
for Dec. 31 1927 being 13 against 14 for Dec. 31 1926. The 
Real Estate Trust Co. with capital of $600,000 makes its 
first statement. The Commerce Trust Co. (capital $750,- 
000) was absorbed by the Union Trust Co., the latter in- 
creasing its capital from $1,000,000 to $1,150,000, while the 
Security Storage & Trust Co. (capital $200,000) was pur- 
chased by the Century Trust Co. The Title Guarantee & 
Trust Co. increased its capital from $400,000 to $600,000. 
These changes leave the aggregate capital unchanged at 
$14,950,000 for both Dec. 31 1926 and 1927. Surplus and 
profits, however, have increased from $24,440,935 Dee. 31 
1926 to $25,779,355 Dec. 31 1927. Deposits have risen 
from $198,565,429 on Dec. 31 1926 to $235,403,813 on 
Dec. 31 1927, and aggregate resources from $243,740,127 
Dec. 31 1926 to $276,363,728 Dec. 31 1927. Following is a 
yearly record of the various items back to 1913: 




















Surplus and Aggregate 
BALTIMORE. Captial. Profs. Depostis. Resources. 
Bg 3 $ 3 

Dec. 31 1913 (10 cos.)._--- 8,950,000 | 12,177,127 45,131,061 66,058,188 
Dec. 31 1914 (10 cos.).._-- 8,950,000 | 11,407,783 $2,212,492 73,170,115 
Dec. 31 1915 (11 cos.}._.-- 8,650,000 | 11,851,317 72,128,718 93,230,098 
Dec. 31 1916 (11 cos.).._-- 8,650,000 | 12,539,306 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.)...-- 8,650,000 | 12,765,927 89,537,806 | 110,986,411 
Dee. 31 1918 (11 cos.).__-- 8,650,000 | 13,309,150 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)_._-_- 9,150,000 | 14,099,513 | 116,199,900 | 140,749,413 
Dec. 31 1920 (12 cos.)...-- 10,250,000 | 14,967,987 | 108,508,855 | 138,393,143 
Dec. 31 1921 (13 cos.).__-- 10,800,000 | 15,988,624 | 110,811,291 | 140,781,858 
Dec. 31 1922 (13 cos.)_._-- 11,500,000 | 17,361,792 | 137,308,934 | 169,330,708 
Dec. 31 1923 (14 cos.).._-- 13,000,000 | 19,596,373 | 137,383,255 | 190.993,117 
Dec. 31 1924 (14 cos.)-_-_- 13,200,000 | 20,909,399 | 164,890,476 | 203,393,123 
Dec. 31 1925 (13 cos.)-.--.- 13,950,000 | 21,695,365 | 200,438,939 | 244,201,203 
Dec. 31 1926 (14 cos.).-.-- 14,950,000 | 24,440,935 | 198,565,429 | 243,740,127 
Dec. 31 1927 (13 cos.)..--- 14,950,000 25,779,355 235,403,813 ' 276,363,728 





No changes in St. Louis companies have taken place 
during 1927, 22 institutions appearing in our list with aggre- 
gate capital of $13,950,000 for both Dec. 31 1926 and 1927. 


The City Trust Co. changed its name and now appears 
as the Fidelity Bank & Trust Co., but with no change in 
capital. Surplus and profits have increased from $17,542,268 
Dec. 31 1926 to $19,874,590 Dec. 31 1927. . Deposits have 
fallen slightly from $205,474,676 Dec. 31 1926 to $202,893,- 
571 Dec. 31 1927, while aggregate resources have risen 
from $237,884,193 Dec. 31 1926 to $238,902,733 Dee. 31 
1927. Below is the comparison of the various items for a 
series of years: 























Surplus and Aggregate 
8ST. LOUIS. Captiai. Profits. Depostis. Resources. 
$ 3 3 3 

Dec. 31 1901 ( 6 cos.)....-. 13,425,660 | 14,471,934 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)..... 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)__... 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)__... 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)__..- 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_.._- 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)____. 13,350,000 | 22.537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)___-_- 13,452,400 | 22,782,021 61,619,831 97,856,192 
Dec. 31 1909 (13 cos.)__.-_- 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)____- 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)____- 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)_...- 14,900,000 | 19,617,825 84,229,211 | 118,747,036 
Dee. 31 1913 (16 cos.)____- 14,950,000 | 19,600,492 83,329,512 | 117,880,234 
Dec. 31 1914 (16 cos.)__... 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)__._- *8,050,000 |*12,738,269 | *62,012,906 *94:068, 

Dec. 31 1916 (15 cos.).___- 8,250,000 | 12,879,829 70,380,425 91,509,254 
Dec. 31 1917 (15 cos.)____- 8,350,000 | 12,795,317 79,518,642 98,906,145 
Dec. 31 1918 (15 cos.)__... 8,350,000 | 12,909,504 | 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.)____- 8,450,000 | 13,519,789 | 121,424,904 153,394,692 
Dec. 31 1920 (17 cos.)__._- 9,350,000 | 14,146,690 | 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)__._. x12,450,000 |x15,300,040 |x154,556,540 |x186,171,366 
Dec. 31 1922 (17 cos.)___-.- 12,650,000 | 15,662,452 | 171,019,489 | 204,152,108 
Dec. 31 1923 (17 cos.)___-_- 12,950,000 | 16,147,139 | 170,608,193 | 207,629,421 
Dec. 31 1924 (20 cos.).___- 13,400,000 | 15,620,518 | 193,958,238 | 225,731,883 
Dec. 31 1925 (21 cos.)..... 13,600,000 | 16,262,276 | 190,966,610 | 235,055,643 
Dec. 31 1926 (22 cos.)..__- 13,950,000 | 17,542,268 | 205,474,676 | 237,884,193 
Dec. 31 1927 (22 cos.)....- 13,950,000 | 19,874,590 | 202,893,571 | 238,902,733 





* Reduction in totals due to the elimination of the St. Louts —— Trust Co., 
Re Soe was taken over by the newly organized St. Louis Union 
Bank. The trust com y reported no deposits on Dec. 31 1915, A $25, ssoeane 
on Dec. 31 1914 and $112 244. 321 aggregate resources Dec. 31 1915, against $36,936, 
227 on Dec. 31 1914. 

x Al items heavily increased through the establishment of the ee 
Trust Co. by the merger of the Central National Bank and the Liberty Baak 








The New Capital Flotations During the Month of January 


The record of new financing in this country during the 
menth of January was of much less imposing proportions 
than that during December, the closing month of the old 
year, which latter, it may be recalled, established a new 
high record in that respect, not only the totals of all pre- 
vious Decembers having been surpassed, but also the totals 
for all other months. The grand total of the offerings of 
new securities during December reached no less than $1,- 
041,473,715. For January the total amounts to only $758,- 
406,282. That this latter, however, is by no means a small 
total will appear when it is considered that it is at the 
rate of over $9,000,000,000 a year. The falling off attracts 
attention, nevertheless, more especially because in the open- 
ing month of the year the new capital flotations as a rule 
are of more than ordinary dimensions. Obviously that was 
not so the present year. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also farm loan emissions. The 
grand total of the offerings of new securities under these va- 
rious heads, as just stated, was $758,406,282 in January, 
as against $1,041,473,715 in December. In November the 
new issues totaled $775,727,309, but in October the aggre- 
gate was $1,033,020,983, this having been the first time in 
any month up to that date in which the billion-dollar mark 
had been reached. In September the total was $627,793,673 ; 
in August $616,422,263, and in July, a dull Summer month, 
only $481,503,439. In the first half of 1927 the amounts were 
quite generally heavy, running in several months in excess 
of $900,000,000 and establishing the highest records made 
up to that time. Thus in June the aggregate was $925,- 
207,489, while in May it was $946,992,308, this last having 
then established a new high monthly record. In April the 
total was $906,522,188; in March $670,868,816, and in Feb- 
ruary $941,880,732. 

As against $758,406,282 in January 1928 the aggregate of 
the new flotations in January 1927 was $903,481,175. With 
the exception, however, of 1927, the present January total 
is in excess of that of January of all other years. The bulk 





of the falling off from a year ago in the new issues is 
found in the amount of municipal financing, where the 
total a year ago was of very exceptional proportions, reach- 
ing $171,877,975, including $60,000,000 City of New York 
4%,% bonds, while the aggregate of the municipal 
awards during January of the present year was no more 
than $99,525,330. Another point, however, worth noting, 
is that an unusual amount of the present year’s new finan- 
cing comprised refunding operations; out of the grand total 
of $758,406,282 of new issues, no less than $192,310,600 was 
for refunding. This left only $566,095,682 as representing 
strictly new capital demands. On that basis comparison 
is with $743,020,375 for strictly new capital in January 1927; 
$651,884,237 in Jan. 1926; $598,098,882 in Jan. 1925 and 
$476,315,855 in Jan. 1924, showing 1928 to have been the 
smallest in that respect of any January since 1924. 

In the new corporate issues during January industrial 
offerings led in volume with a total of $285,195,552, which 
shows an increase of almost 25 millions over the $260,965,692 
reported for this group in December. Public utility issues, 
however, during January totaled only $210,155,000 as 
against no less than $517,412,000 in December, the total of 
the latter month for that group having been the largest on 
record. Railroad offerings aggregated $78,222,400 during 
January, as compared with $73,686,000 in December. 

Total corporate offerings in January were, $573,572,- 
952, and of this amount $416,048,000 comprised long 
term issues, only $18,980,000 was short term, while 
$138,544,952 consisted of stock issues. The portion 
used for refunding totaled $165,028,100, or nearly 29% of 
the total. In December no less than $263,472,400, or al- 
most 31% of the total was for refunding, while in January 
a year ago $102,531,800, or about 17% of the total, was 
used for this purpose. The more prominent issues brought 
out during the month entirely or mainly for refunding were: 
$30,314,200 out of $36,000,000 Continental Gas & Electric 
Corp. deb. 5s “‘A,”’ 1958; entire issue of $29,400,000 Southern 
Pacific Co. 40-year 414s, 1968; $18,027,300 out of the $25,- 
000,000 American Rolling Mill Co. deb. 5s, 1948; $15,000,000 
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out of $35,000,000 National Dairy Products Corp. (Del.) 
deb. 534s, 1948, and the entire issue of $9,296,400 common 
stock of Atchison Topeka & Santa Fe Ry. Co. 

The total of $165,028,100 used for refunding in January 
comprised $100,816,100 new long term to refund existing 
long term, $900,000 new long term to refund existing short 
term, $37,765,300 new long term to replace existing stock, 
$520,000 new short term to refund existing short term, 
$12,196,400 new stock to replace existing long term and 
$12,830,300 new stock to replace existing stock. 

Foreign corporate issues (including Canadian) brought 
out in our market during January aggregated $85,281,000, 
as against only $31,000,000 in December. The January 
offerings were as follows: Canadian, $7,000,000 Donnacona 
Paper Co., Ltd., 1st mtge. 514s “‘A,” 1948, priced at 9914, 
to yield 5.55%; $4,000,000 of the same company’s deben- 
ture 66 “A,” 1948, issued at 994, yielding 6.05%; $3,396,000 
National Transcontinental Ry. Branch Lines Co. (Canadian 
National Rys.) Ist mtge. 414s, 1955, offered at 984, yielding 
4.61%; $1,500,000 Restigouche Co., Ltd., lst mtge. 54s 
“A,” 1948, priced at 99, to yield 5.55%, and $1,360,000 
Saguenay Electric Co. lst mtge. & coll. trust 544s “‘A,” 
1953, sold at 98%, to yield 5.60%. Other foreign issues 
comprised the following: $20,250,000 Italian Superpower 
Corp. 35-year deb. 6s, 1963, issued at par; $20,000,000 
Westphalia United Electric Power Corp. (Germany) Ist 
mtge. 6s “‘A,”’ 1953, offered at 9234, yielding 6.60%; $12,- 
000,000 ‘Terni’ (Italy) 1st mtge. hydro-electric 614s “A,” 
1953, issued at 9014, yielding 7.35%; $5,000,000 Mortgage 
Bank of the Venetian Provinces (Italy) 25-year secured 
7s “‘A,”’ 1952, offered at 95, yielding 7.45%; 50,000 American 
shares participating preferred stock of Belgian National 
Rys. Co. offered at $8514 per share, involving $4,275,000; 
$3,000,000 Guantanamo & Western RR. Co. Ist mtge. 
6s ‘“‘A,”’ 1958, offered at 97, to yield 6.22%; $2,000,000 
Francisco Sugar Co. 3-year 6s, Jan. 1 1931, offered at 98%, 
to yield 6.65%, and $1,500,000 British & Hungarian Bank, 
Ltd., mtge. 714s, 1962, issued at 9834, to yield 7.60%. 

The largest domestic corporate offering during January 
was the $36,000,000 Continental Gas & Electric Corp. deb. 
5s “‘A,”’ 1958, at 9514, to yield 5.30%. Other important 
public utility issues comprised: $12,000,000 Lexington 
Water Power Co. Ist mtge. 5s, 1968, issued at 98, to yield 
5.10%, and $5,000,000 of the same company’s convertible 
debenture 544s, 1953, sold at 9814, to yield 5.60%; $10,000,- 
000 National Electric Power Co. secured debenture 5s, 
1978, sold at 9414, yielding 5.30%, and $5,000,000 6% 
cum. pref. of the same company issued at 94%, yielding 
6.35%; $13,825,000 par value capital stock of Common- 
wealth Edison Co. offered at par ($100); $12,000,000 Cities 
Service Gas Pipeline Co. lst mtge. pipeline 6s, 1943, issued 
at par, and $10,000,000 5% cum. pref. ‘‘A”’ of Consolidated 
Gas Electric Light & Power Co. of Baltimore, offered at 
par ($100). 

Industrial offerings worthy of special mention were as 
follows: $35,000,000 National Dairy Products Corp. (Del.) 
deb. 534s, 1948, priced at 99, to yield 5.33%; $25,000,000 
American Rolling Mill Co. deb. 5s, 1948, issued at 991%, 
to yield 5.04%; $11,119,300 International Paper Co. 7% 
cum. pref. offered at $10714 per share, yielding 6.51%; 
140,000 shares of $3 series cum. pref. and 140,000 shares 
class ‘‘A’’ common stock of United States & British Inter- 
national Co., Ltd. (Md.), offered in units of 1 share of each 
class of stock at $70 per unit, involving $9,800,000, and 
100,000 shares of $6 cum. pref. of 20 Wacker Drive Bldg. 
Corp. (Chicago) offered at $95 per share, to yield 6.31%. 

Railroad financing during January was featured by the 
following: $29,400,000 Southern Pacific Co. 40-year 414s, 
1968, sold at 9934, to yield 4.52%; $15,000,000 the Cleve- 
land Cincinnati Chicago & St. Louis Ry. Co. ref. & imp. 
mtge. 44s “E,” 1977, issued at par; $9,296,400 par value 
common stock of Atchison Topeka & Santa Fe Ry. Co., 
offered at par ($100), and $7,500,000 Seaboard Air Line 


Ry. Co. 3-year secured 5s “‘A,’’ Feb. 1 1931, offered at 
991%, yielding 5.18%. 

Foreign Government loans floated in this country during 
January comprised seven separate issues for an aggregate 
of $79,808,000. These new flotations were as follows: 
$45,912,000 Republic of Chile railway refunding 6s, 1961, 
issued at 9314, yielding 6.48%; $17,000,000 Greek Govern- 
ment secured 6s, 1968, priced at 91, to yield 6.65%; $5,000,- 
000 Dominican Republic 14-year customs administration 
54s of 1926, 2d series, 1940, sold at 9944 yielding 554%; 
$4,000,000 City of Santiago (Chile) 7s, 1949, issued at 
100%, yielding 6.98%; $3,396,000 City of Buenos Aires 
(Argentina) 6s, series ““C-3,”’ 1960, offered at 9814, yielding 
6.10%; $2,500,000 Department of Tolima (Republic of 
Colombia) secured 7s, 1947, issued at 93%, to yield 7.64%, 
and $2,000,000 Danish Consolidated Municipal Loan 5s, 
1953, sold at 9614, to yield 5.27%. 

Farm loan financing during the month consisted of two 
small issues for a total of $1,500,000. The yields on these 
issues ranged from 4.47 to 4.71%. 

Offerings of various securities made during the month, 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are not 
included in our totals, embraced the following: $5,000,000 
The Procter & Gamble Co. deb. 414s, 1947, offered at par; 
60,000 shares of common stock of Acme Steel Co., offered 
at $83 per share, involving $4,980,000; 35,000 shares of com- 
mon stock of Tri-State Tel. & Tel. Co., offered at $104% 
per share, involving $3,657,500; $2,500,000 Northwest 
Engineering Co. deb. 6s, 1938, priced at par; 100,000 shares 
of the same company’s common stock, offered at $28 per 
share, involving $2,800,000; $1,500,000 Valve Bag Co. 
(Toledo, O.) 6% cum. pref., issued at par ($100); 25,000 
shares of Kalamazoo (Mich.) Stove Co. common stock, 
priced at $57\% per share, involving $1,437,500; $1,000,000 
6% cum. pref. and 10,000 shares of common stock of Conti- 
nental Clay Products Corp., offered in units of 1 share of 
each stock at $9214 per unit; 22,000 shares Central Brass & 
Fixture Co. class ‘‘A’’ $2 cum. & partic. stock, sold at $25 
per share; 20,000 shares Scher-Hirst, Inc., class ‘‘A’”’ common 
offered at $26 per share; 20,000 shares Meteor Motor Car 
Co. (Piqua, O.) common, offered at $25 per share, and 
$500,000 (G. I.) Sellers & Sons Co. (Elwood, Ind.) 7% cum. 
pref., issued at par ($100). 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for the month of January. It should be 
noted that in the case of the corporate offerings we sub- 
divide the figures so as to show the long term and the short 
term issues separately, and we also separate common stock 
from preferred stock, and likewise show by themselves the 
Canadian corporate issues, as well as the other foreign 
corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING, 























Month of January, 1928— New Capttal.| Refunding. * Total, 
Corporate— 3 $ 3 
Domestic— 
Long term bonds and notes_.-....-.- 207,539,100) 129,502,900} 337,042,000 
a a a ae 16,460,000 520,000 16,980,000 
Preferred stocks.........-c<c«<<- 64 .205,250 15,730,300 79,935,550 
ee 45,038,002 9,296,400 54,334,402 
Canadian— 
Long term bonds and notes-__-..-.-- 37,356,000, cn naeeee 17,256,000 
2.0 ¢iceti¢etieabetakeneh  ~6n0eb80R i <«seaaacal <amsbees 
Dt Ci ccecsgebetecesel ijos¢0¢0001 #<é¢6¢00eee4 j sactoeee 
tt Ci ncahegusentnaceel ~«@etetecdh <sdessen  <asenee 
Other foreign— 
Long term bonds and notes.--....-- 51,771,500 9,978,500 61,750,000 
SP A ccudhbeecchaneesese 2,000,000, # i~........ 2,000,000 
Dt Si scsnateaseasesel stheeeesl i »se6ueseal  maaaiie 
 f Seager ier 8 ésadencue 4,275,000 
NN, . Caccscncacecasa 408,544,852) 165,028,100) 573,572,952 
Foreign Government................. 54,315,500 25,492,500 79,808,000 
3 ees La 8369s saacannns 1,500,000 
7 TT wconseencesl sehaineet i seacwnesl .dinebiiies 
a i ea 97.735,330 1,790,000} 99,525,330 
initia ci cocina tae thine nani vibe aii Sia =—«s_— s eaconan *3,000,000 
United States possessions._........- FF  )6 6h 1,000,000 
ne 566.095,682' 192,310,600' 758,406,282 








* $6,000,000 4% Temiskaming & Northern Ontario Railway Commission bonds 
guaranteed by the Province of Ontario were sold in the United States and Canada 
during January 1928. It has not been yet determined how much were placed in 
the United States, so for the time being we take the amount at roughly one-half. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1928 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we furnish complete details 
of the new capital flotations during the month, including 
every issue of any kind brought out. 
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, 


FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY FOR FIVE YEARS. 





MONTH OF JANUARY. 





Long-term bonds and notes. 
DENTE cailindand ecccoce 
Preferred stocks.........--. 
Common stocks...........- 
Canadian— 
Long-term bonds and notes. 
wert OGM. bd be cbacccocece 
Preferred stocks......_.--.- 
Common stocks..........-_- 
Other Foreign— 
Long-term bonds and notes_ 
a oe 
Preferred stocks. __- 
Common stocks. _-. 


Total corporate._._..._-- 
Foreign Government.._._-.__-- 
Farm Loan issues. ._._._- 

War Finance Corporation- ----- 
NS PSR eed Oy : CRORE 
PPO. .<l.asciwelitheac«aacce 
United States Possessions. -_- 


Seremid 0O001....6dccduihacceoee 


1928. 


1927. 


1926. 


1923. 


1924, 





New Capital. 


Refunding 


Total. 


New Capital. 


Refunding. 


New Capital. 








45,038,002 
17,256,000 


9,296,400 


9,978,500 


337,042,000 
16,980,000 
79,935,550 
54,334,402 


17,256,000 


ween w ee 


61,750,000 
2,000,000 








165,028,100 
25,492,500 





192,310,600 


1,000 000 


573,572,952! 


79,808,000 


99,525,330 
*3 000,000 





758,406,282! 





335.694 ,200 
10,821,000 
52,366,825 
41,708,575 


2,225,000 


64,100,000 


587,500 


507 503,100 
25,383 300 


167,748,975 
16,750,000 
1,385,000 





88 bs ,800 
$348 005 


11,000,000 


102,531,800 
27,000,000 


4,129,000 
26,800,000 








743 020,375 


160,460,800 
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610,034,900; 


2,383 300) 
24,250,000) 


171,877,975) 





43 550.000, 


~ 903,481,175|! 


10,000,000 
5,720,000 
545,842,664 
15,899,000 
5,000,000 


»394 Ole 





68 
11,000,000 
5,748,000 


651,884,237° 


Refunding. 


$ 
56,680,000 


4.100.000 


—> zane 


,676,575) 


~ 68.706,57: 
9.073.000 





~_79,751,625' 


Total. 


New Capital. 


Refunding. 


New Capital. 


Refunding. 





$ 
357 498,000 
3,059,195 
2.503 ,242 
3,518,802 


9,250,000 


10,000,000 
___5.720;000 
614,549,239 
24.972:000 
5,000,000 


70,366,623 


11,000,000 








5.748 ,000)| 
862! 


731,635 


BS 
251,424,575) 
44,000,000) 
42,917,500) 
25,112,185 


4,950,000 


33,000,000 


4.000.000 
3,000,000 











* $6,000,000 4% Temiskaming & Northern Ontario Railway C 


the United States, so for the time being w 


ommission bonds guaranteed by the Province of Ontario were sold in the United States and Canada during J 
e take the amount at roughly one-half. 


_598,098,882' — 97,909.9: 
anuary 1928. _ 


20.872,.425 
62.400 .000 
1,683,500 
687 ,500 


10,050,000 





44,601,000 
25,799,685 


15,000,000 


aor ewer 


33,000,000 
12,000,000 


508,597,685 
8.000.000) 
36,875,000) 


135,536,122 
4.000.000) 
3.060 ,000) | 








CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF JANUARY FOR FIVE YEARS. 


276,906,437 


187,894,700 
19,125,000 
15,355,000 
48,731,737 


8.490.000 
69,000,000 


98,552,856, 
23'316.562) 
50:000| 





~ 696,008,807! 476,315,855 71,865,014 


$ 
25,942,400 


meee rere 


1,850,000 


es 


27,792,400 
40 000.000 





1,072,614) 
3,000,000 


304,698,837 


48,490,000 
9,000,000 


- 548,180,869 
t has not yet been determined how much were placed in 





MONTH OF JANUARY. 


1928. 


1927. 


1926. 





New Capital. 


Refunding. 


Total. 


New Capital. 


Refunding. 





Long Term Bonds and Notes— 
Railroads. ..... 
Public utilities. -_-. 
Iron, steel, coal, copper, &c._.._-- 
Equipment manufacturers... ~~ 
Motors and accessories.._.......- 
one industrial & manufacturing -- 
Land, buildings, &c._._._. 
Rubber -.. 
Shipping 
Miscellaneous 


Short Term Bonds and Notes— 
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers... -.---.- 
Motors and accessories. .-_.. 
one industrial and manufacturing 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 


Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

one industrial and manufacturing 
Land, buildings, &c 

Rubber 

Shipping 

Miscellaneous 


Public utilities ‘ 

Iron, steel, coal, copper, &c 
Equipment manufacturers... _.- 
Motors and accessories... 

a industMal and manufacturing 
Land, buildings, &c._.. 

Rubber -_... 


__ 26,325,000 
276,566,600 


7,500,000 
2,560,000 


2,080,000 
2,020,000 


15,553,500 
9,978,975 

__ 34,768,302 
113,518,252 
32,893,500 


143,748,800 
25,609,075 


$ 
36,032,500 
53,106,200 
21,527,300 


19,200,400 


800,000 
139,481,400 


25,026,700 


45,328,900 
66,406,200 
21,527,300 


$ 
57,151,000 
170,885,000 
34,700,000 
500,000 
700 ,000 
56,820,000 


34,125,000 


416,048,000 


2,200,000 
2,020,000 


3,650,000 


18,980,000 
13,571,400 


36,310,000 
12,436,375 


11,021,375 
36,556,202 


~ 138,544,952 


78,222,400 


1,350,000 
69,916,100 
2,200,000 
78,740,500 
11,021,375 


74,331,202 





Total corporate securities. _-.- 











165,023,100 


573 572,952 








$ 

6,380,000 
144,377,700 
1,000,000 
1,270,000 
50,000,000 
39,782,000 
68 ,000 ,000 
66,634,500 


24.575.000 
402,019,200 


11,630,225 
587 .500 
1,000:000 
2.000.000 
12,213,250 


~ 94,662,900 


6,380,000 
214,359,625 
1,000,000 
1,270,000 
50,000,000 
53,412,225 
68,587,500 
73,055,500 
2,000,000 


_ 37,438,356 
507,503 100 





$ 
2.966.000 
83,724,800 


__ 2,848,000 
13,848,000 


2.966 .000 
94,724,800 


~ 102,531,800 


Total. 


New Capital. 








3 

9,346,000 
228,102,500 
1,000,000 
1,270,000 
50,000,000 
40,450,000 
68,000 .000 
67,959,500 


__ 24,575,000 
490,703,000 


650,000 


10,821,000 


11,630,225 
587 .500 
1,000,000 
2,000,000 


_ 15,061,250 
108,510,900 


9,346,000 
309,084 425 
1.000.000 
1,270,000 
50,000,000 
54,080,225 
68,587,500 
74,380,500 
2,000,000 








610,034,900 


— 
31,647 ,000 


136,560,000} 
26,100,000) 


1,952,000 
1,100,000 


__ 26,000,000 
337,818,000 


3,115,000 
25,000,C00 


___ 5,194,195 
43,059,195 


2,588,500 
13,751,900 
46,409,560 
15,657,140 

1,288,500 

1,064,537 


__ 50,035,090 
164,965,469 


31,647 ,000 
180,480,242 
26,100,000 
2,588,500 
13,751,900 
86,368 ,560 
40,157,140 
56,355,500 
27,164,537 


_Refunding. | 
$3 

15,023,000 

25,766,000; 


17 366,000 
900.000 
1,975,000! 


3,976. 
2,800, 


12. 
700,000 
975.000 





545,842,664 








68,706,575 


Total. 


1925. 


1924. 





New Capital. | 


Refunding. 





3 
46,670,000 
162,326,000 
27,000,000 


57,325,000 
25,400,000 
53.927 .000 

1,100,000 


26,000,000 
399,748,000 


3,115,000 
25,060,000 


.588 500 
3,751,900 
36,135 
57.140 
8.500 
1,064,537 

__ 50,035,090 
171,742,044 
46,670,000) 
206,246,242 


27 .000,00( 


614,549,239 








$ 
.212,000) 
2,219,500) 
700,000) 
650.000! 
30,562,300) 
17,500,000) 
45,568,000 


__13,278:000] 
289,374,575] 


23.650 000; 
16,400,000} 
1,150,000 


5,000,000 
3,000,000 


56,000,000 


37, 


4, 


32,500 
0,000 


15,351,935 
3,900,000 
2,600,000 


.255,250 
8,029,685 


7,212,000 
3.602.000 
2.290.000 
1.150.000 
650.000 
49,914,235 
21,400.000 
50,968,000 


5,684,775 


~ 6 
1 
21 
3 





20;533,250 


413,404,260 


— 
5,380,000 
10,559,000 


350,000 
731,200 
5.000.000 
2.805.000 
4,315,225 

___ 1,282,000 
30,422,425 
460.000 
12,000,000 


50,000,000 


2,371,000 


.780,000 
4,122,500 


350,000 
1.418.700 
55,000.000 
2,925,000 


4,315,225 
1,282,000 


Total. 
$ 

22,592,000 
162,778,500! 
11,700,000) 
1.000.000) 
31293 500 
22°500.000| 
48,373,000] 


__ 14,560,000 
319,797,000 


400.000 
35,650,000 
16,400,000 

1,150,000 


4.000.000 
50,000,000 
2,800,000 


5,000,000 
___ 3,000,000 


118,400,000 


39,296,000 
4,190,000 


16,039,435 
3,900,000 
2,720,000 


21,815,250 


New Capital. 
$ 
45,608,600! 
104,802,500) 
3,585,000 


16,574,000 
1,500,000 
__10°450;000 
193,694,700 


125,000 
1,000,000 


___ 2,000,000 

19,125,000 
823 ,737 
355,000 
840,000 


26, 


8 


7,668,000 
16,200,000 
700,000 


___ 3,500,000) 
64,086,737 
72,432,337 

113,157,500 

4,550,000 

1,000,000 


Refunding. 


Total 





5,567,900 


3 
45,608,600 
125,177,000 
3,585,000 


1,500,000 
10,450,000 


219,637,100 


2,000,000 


19,125,000 


26 ,823 ,737 
8,355,000 
840,000 


9,518,000 
16,200,000 


3,500,000 


65,936,737 


72,432,337 
133.532.000 
4,550,000 
1,000,000 
26, 260.500 
32,200,000 
17,274,000 
1,500,000 





95,193,425 











508,597 ,685 





276 ,906 437 





27,792,400 


304,698 837 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1928. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





To Ytedd 
Amount. > Price. Abow. Company and Issue, and by Whom Offered. 


% 
800,000 .55| Cambria & Indiana RR. Co. ist M. 434s, 1968. Ottwed by Deen & Co. 
000,000 The Cleveland Ghastenass Chicago & St. Louis Ry. Co. Ref. & Imp. M. 4s “E,”’ 1977. Ofterea 
= * & , First Nat. Bank, bs ew rh Ae and Guaranty Co. Se 

1,750,000 | Acquire property of predecessor co Georgia ¥ . a Offered by Freeman 

3,000,000 | Refunding, repay Cuban Govt loan 6s “A,” — Offered by Hemphill, Noyes & Co., 
Peabody, Smith & Co., Inc., and J. A. Bisto & 
3,396,000 National Transcontinental Ry. Branch Lines Co. _ National or Ist M. 4s, 1955. 
Offered by Dillon, Read & Co., The National City Co., Guaranty Co. of N. Y. Higginson 
«& , Harris, Forbes & Co., Bankers Trust Co. and White, —- 
29,400,000 funding Southern "Pacific Co. 40-year 4%s, 1968. Offered by Kuhn, Loeb & Co 
2,805,000 | New equipment The Texas & Pacific Ry. Equip. Tr. 4s “A”, 1929-43. Offered by Guaranty Co. of N. Y. and 
Spencer Trask & Co. 


67,151,000 





Public Utilities— 

3,000,000 | Acquisitions, working capital, &c. .11| American Water Works & Electric Co., Inc., Deb. 5s “B,”’ 1975. Offered by W. C. Langley & 

Co. and Bonbright & Co., Ine. 

1,700,000 | Acquisitions, other corp. purposes. 5.33) Arizona Edison Co. Ist M. 5s, 1948. Offered by G. L. Ohrstrom & Co., Inc., and Coffin & Burr, Inc. 

3,000,000 | Acquisitions, other corp. purposes. .25| Central States Utilities Corp. Sec. 68, 1938. Offered by Chase Securities ‘Corp., Pynchon & Co.; 

West & Co., Peabody, Houghteling & Co., Inc., Federal Securities Corp., Continental National 

Co. and W. 8. Hammons & Co. 

12,000,000 |Construction, acquisitions, &c---- .00| Cities Service Gas Pipeline Co. lst M. Pipeline 6s, 1943. Offered by Halsey, Gouget & Co., Inc.; 

Haligarten & Co., E. H. Rollins & Sons, Spencer Trask & Co., Cassatt & Co., A. B. Leach & Co., 

Inc., Paine, Webber & Co., A. G. Becker & Co., Hill, Joiner é Co., Inc., Federal pte Corp. 

and Henry L. Doherty & Co. 

600,000 | Refunding, other corp. purposes..| 97 .20| Citizens Water Co. of Scottdale, Pa., Ist M. 58 “A,” 1953. Offered by Boenning & Co., Phila. 

36,000,000 | Refunding, retire pref. stocks, &c- .30| Continental Gas & Electric Corp. Deb. 5s “‘A,” 1958. Offered by Otis & Co., Harris, Forbes & 

. The Union Trust Co. of Pittsburgh, Guaranty Co. of N. Y., Bonbright & Co., Inc., Field, 

Glore & Co. and J. G. White & Co., Inc. 

1,200,000 | Acquire securities, other corp. pur. J Federal Public Service Corp. 1st Lien 6s, 1947. Offered by Bartlett & Gordon, Inc., Hoagland; 

| Allum & Co., Ine., and J. A. Ritchie & Co., Ine. 
1,400,000 | Refunding, retire debt, &c .00| Fontana (Cal.) Union Water Co. ist M. 68, 1929-53. Offered by First Securities Co., E. H. Rollins 
| & Sons, Wm. R. Staats Co., California Co. and Drake, Riley & Thomas, San Francisco. 
5,000,000 | Provide for additional investments General Public Service Corp. Conv. Deb. 5s, ry Offered by Stone & Webster and Biodget, 
Inc., Estabrook & Co. and Tucker, Anthony & Co 

1,225,000 | Retire debt, new construction --.- Greenwich (Conn.) Water Co. Ist M. 4s oA, * 1957. Offered by E. H. Rollins & Sons and 

Putnam & Sterer, Inc. 

3,800,000 J a --w X Water Works Securities Co. Secured 5s, 1958. Offered by Drexel & Co. and Brown 

ros. Co. 
1,250,000 | Acquisitions, &c .50| Interstate Tel. & Tel. Co. lst Lien 5s “A,” 1953. Offered by P. W. Chapman & Co., Inc. 

20,250,000 | Acq. interests in Italian elec. cos... ‘ Italian Superpower Corp. (of Del.) Deb. 68s, 1963. Offered by Bonbright & Co., Inc., Fieldj 
Glore & Co. and Banca Commerciale Italiana Trust Co. 

700,000 |General corporate purposes . La Crosse Tel. Corp. Ist M. 5s “‘A,”’ 1948. Offered by Thompson, Kent & Grace, Inc., Emery, 
Peck & Rockwood Co., Lane, Roloson & Co., Inc., and Bartlett & Gordon, Inc., Chicago. 

12,000,000 |New construction Lexington Water Power Co. ist M. 5s, 1968. Offered by Halsey, Stuart & Co., Inc., Pynchon & 

Co., Bonbright & Co., Inc., and Spencer Trask & Co 

5,000,000 |New construction d Lexington Water Power Co. Conv. Deb. 5s, 1953. ’ Offered by Halsey, Stuart & Co., Inc., 
Pynchon & Co., Bonbright & Co., Inc., and Spencer Trask & Co. 

1,000,000 | Additions, improvements, &c d Middiesex Water Co. (Elizabeth, N. J.) Ist & Ref. 5s “A,” 1957. Offered by J. 8. Ripple & Co. 
and Fidelity Union Trust Co., Newark, N. J. 

700,000 | Acquisitions, other corp. purposes - . Middie Western Tel. Co. Coll. 6s “‘A,’’ 1942. Offered by Thompson, Kent & Grace, Inc., Emery, 

Peck & Rockwood Co., Lane, Roloson & Co., Inc., and Bartlett & Gordon, Inc., Chicago. 

300,000 | Acquisition of properties, &c ‘ Montana Cities Gas Co. Deb. 7s, 1937. Offered by Yeager, Young & Pierson, Inc., N. Y., and 

Pearson, Erhard & Co., Boston. 

10,000,000 | Refunding, other corp. purposes. - .30| National Electric Power Co. Sec. Deb. 58, 1978. Offered by A. C. Allyn & Co., Inc., Howe, Snow 
& Co., Inc., Old Colony Corp., E. H. Rollins & Sons, Hill, Joiner & Co., Inc., Tucker, Anthony 

& Co. and A. B. Leach & Co., Inc. 

1,000,000 | Acquisitions, additions & betterm’s New York Water Service Corp. Ist M. 5s “‘A,"" 1951. Offered by G. L. Ohrstrom & Co., Inc. 

1,800,000 | Acquisitions, add’ns, impts., &c-- Ohio Vailey Gas Corp. Ist M. 6s, 1943. Offered by P. W. Chapman & Co., Inc. 

1,250,000 | Acquisitions of property Oklahoma Power Holding Co. Ist (c.) M. 54s, 1943. Offered by Whitaker & Co., St. Louis, and 
Wm. L. Ross & Co., Inc., Chicago. 

3,000,000 | Refunding, construction, &c Portland Gas & Coke Co. (Portland, Ore.) Ist Lien & Gen. 4%s, 1940. Offered by Harris, Forbes 

& Co. and White, Weld & Co. 
5,000,000 | Refunding, add'ns, extensions, &c. .60| Rochester Telephone Corp. Ist & Ref. M. 4s “C,"" 1953. Offered by The Guardian Detroit Co., 


Inc., and Harper & Turner. 
1,360,000 | Acquisition of properties Saguenay Electric Co. Ist M. & Coll. Tr. 5s “A,” 1953. Offered by Aldred & Co. and Minsch, 


Monell & Co., Inc. 

1,000,600 |Capital expenditures, &c 00} San Angelo (Tex.) Telephone Co. Ist M. 5s “‘A,”’ 1958. Offered by R. F. De Voe & Co., Inc. 
12,000,000 | Retire funded debt, construction -- .35| “Terni” (Terni Societa oat I'Industria e I'Elettricita, Italy) lst M. Hydro-Electric 6s a es 
| 1953. Offered by W. A. Harriman & Co., Inc., Harris, Forbes & Co. and Banca Commerciale 

} Italiana Trust Co. 
700,000 |General! corporate purposes Texas-Louisiana Power Co. Deb. 6s “A,” 1942. Offered by Mysell, Moller & Co., Inc., San 
Francisco, R. E. Wilsey & Co., Inc., Chicago, and Stephenson-Leydecker & Co. em 
2,400,000 | Acquire add’l securities of subsid’s .20} United Public Service Co. Coll. Tr. 6s ‘‘A,”’ 1942. Offered by Hambleton & Co., Thompson, Ross 
& Co. and Hale, Waters & Co. 
Washington Gas & Electric Co. Ist M. 5s, 1953. Offered by A. C. Allyn & Co., Inc., and W. C. 
Langley & Co. 

20,000,000 |Refunding, capital expenditures. Westphalia United Electric Power Corp. (Germany) Ist M. 6s “A,"’ 1953. Offered by Speyer 
oo ae anaes eno & Co. and Harris, Forbes & Co. 
170,885,000 


Iron, Stecl, Coal, Copper, &c. 


25,000,000 | Refdg .; retire pref.; additions, é&c - - 04] American Rolling Co. Deb. 5s, 1948. Offered by Harris, Forbes & Co.; W. E. Hutton & Co.; 

a ge A Co. of New York; Kidder, Peabody & Co.; the Union Trust Co. of Pittsburgh, and 
eld, Glore & Co. 

200,000 |General corporate purposes .20] Northern Lignite Coal Co. Ist M. 6s, 1937. Offered by Lane, Piper & Jaffray, Inc., Minneapolis. 

7,000,000 | Refunding; add'ns, extensions, &c- : Sharon Steel Hoop Co. Ist M. 5s, “‘A,”’ 1948. Offered by Otis & Co., Wick & Co. and Union 


S Trust Co., Cleveland. 
2,500,000 New construction Zenith Furnace Co. (Duluth, Minn.) Ist M. 5s, “‘A,’" 1948. Offered by Union Trust Co., Cleve. 
34,700,000 





1,250,000 eee 





Equipment Manu facturers— 


500,000 Rehabilitate & modernize equip--.-.|Price on application| Live Poultry Transit Co. Eq. Tr. 5s, ‘“’S,"" 1929-38. Offered by Illinois Merchants Tr. Co., Chi. 
| 


Motors & Accessories— 


700,000 |Acq. L. P. Halladay Co 97 6.40] Biflex Products Co. Conv. 6s, 1937. Offered by Gorrell & Co., Inc., Chicago, and Henry D, 
Lindsley & Co., Inc., New York. 


Other Industrial & Mfg.— 


Refunding; Acquisitions, &c 6.00] Advance Bag & Paper Co., Inc., Ist M. 6s, “A,” 1952. Offered by Peabody, Smith & Co., Inc. 


Boenning & Co., and Timberlake, Estes & Co., Portland, Maine. 
Acq. predecessor cos.; oth corp. pur 4.80-5.60| Consolidated Industries, Inc., Ist M. 54s, 1929-39. Offered by Mississippi Valley Trust Co. 
and First National Co., St. Louis. 

Working capital 6.00} Defiance Paper Co. (Niagara Falls, N. Y.) Ist M. 68, 1939. Offered by Second Ward Secur'‘ties 
Co., Milwaukee. 

Acquire predecessor company 5.55) Donnacona Paper Co., Ltd., Ist M. 5s, ‘‘A,"" 1948. Offered by Royal Securities Corp., New York. 

Acquire predecessor company 6.05) Donnacona Paper Co., Ltd., Deb. 6s, “‘A,"" 1948. Offered by Royal Securities Corp., New York. 

Acquire constituent companies. --_ 6.10| Gears & Forgings, Inc. (Cleveland) Ist M. 6s, 1940. Offered by the Tillotson & Wolcott Cof 

and Guardian Trust Co. of Cleveland. 

Retire preferred stock 5.00] Georgia-Kincaid Mills (Griffin, Ga.) 5s, 1928-35. Offered by Fourth National Co.; Courts & 
Co.; Robinson-Humphrey Co., and Bell, Speas & Co., Atlanta, Ga. 

General corporate purposes.” 100 6.50) Glen- Gary Shale Brick Co. 6s, 1929-37. Offered by P. W. Brooks & Co. 

Retire debt; working capital Price on application] Key Boiler Equipment Co. (East St. Louis, I!l.) Ist M. 68, 1928-37. Offered by LorenzoJE. 
Anderson & Co., St. Louis. 

Retire debt; improvements eee 5-6| Memphis (Tenn.) Compress & Storage Co. Ist M. 6s, 1929-38. Offered by A. K. Tigrett & Co., 

. Memphis, Tenn., and Capital National Bank, Jackson, Miss 

Refdg.; acquisitions; working cap..| 99 -33| National Dairy Products Corp. (Del.) Deb. 5s, 1948. Offered by Goldman, Sachs & Co.; 

Lehman Bros. and Prince & Whitely. 

New plant; working capital 100 F Oak Mfg. Co. (Atlanta, Ga.) Ist M. 7s, 1937. Offered by Caldwell & Co., Nashville, Tenn. 

General corporate purposes — -6| C. L. Percival Co. Ist M. 6s, 1929-40. Offered by Metcalf, Cowgill & Co., Des Moines, lowa. 

Retire pref. stks.; other corp. purp.|100.93-100 (tae 5. L.) Smith Co. (Milwaukee, Wis.) 6s, 1929-37. Offered by Second Ward Securities Co., 

waukee. 
Turner Glass Co. (Terre Haute, Ind.) lst M. 6s, 1939. Offered by the National Republic Co., 
Chicago, and Woodruff Securities Co., Joliet, Ill. 


Extensions; impts.; working capital) 100 


Land, Buildings, &c.— 
Finance construction of building__| 100 (Earle C.) Anthony, Inc., Los Angeles issue Ist M. 68, 1942. Offered by Blyth, Witter & Co.; 
: Hunter, Dulin & Co., and Schwabacher & Co., San Francisco. 

Refdg.; acq. & impts. to property -- @arte C.) ‘Anthony, Inc., San Francisco-Oakland issue Ist M. 6s, 1942. Offered by Blyth, 
Witter & Co.; Hunter, Dulin & Co., and Schwabacher & Co., San Francisco. 
Finance construction of apartment 6.50] (The) Barnard Terrace Apts. (Moline, eB | lst M. 6350, 1929-37. Cateses by Leight & Co., Chie} 
Finance construction of apart Bellevue Manor Apts. (Milwaukee) lst M. 1930-39. Offered by A. J. Straus Co., Milwaukee. 
Refunding; working capital, &c_-_- 6.00) Bimini Income Properties, Inc., Ist M. 6s, 1943. Offered by California ra... Co., ‘Los Angeles. 
Finance construction of warehouse -55| Camden - J. 3) Rail & Harbor Terminal Corp. ng be M. a: 1943. Offered by Wm. R. Compton 
Co.; W. W. Townsend Co., Inc., and Peabody, Smith & Co., Inc. 
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00! Shreveport-El Dorado Pipe Line Co., Inc., lst M. 6s, Jan. 
ladelphia 


To Yteld 
Amoun. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$s Land, Bulidings, &c. (Cond.) % 
600,000 | Finarce construction of warehouse| 98}< 7.25| Camden (N. 2 ) Rail & Harbor Terminal Corp. ne. 7s, 1938. Offered by Wm. R. Compton 
Co.; W. Townsend Co., Inc., and Peabody, Smith & Co., Inc 
1,000,000 | Finance construetion of garage._._| 100 6.25 mk D.. Garage list (closed) Leasehold Ss, 1931-43. Offered by H. O. Stone & Co., Chicago. 
225,000 | Finance construction of building__| 100 6.25 ae * ~~ pens Business Block lst (closed) M. 6s, 1930-38. Offered by H. O. Stone & Co., 
150,000 | Finance completion of building...| 100 6.50) Druid Hills Baptist Church (Atlanta, 2) 4 Ghee M. 534s, 1930-44. Offered by Citizens 
& Southern Co. and J.H. Hillsman & - 
175,000 | Finance construction of building._| 100 6.00) 8208 Twelfth Street Bidg. (Detroit) ey M. “6a, 1929-37. Offered by Backus, Fordon & Co., Det. 
125,000 | Real estate mortgage___......__. 100 6.00| (The) Elmview Apts. (Chicago) Ist M. 6s, 1929-34. Offered by Capitol State Savings Bank, Chic. 
600,000 | Finance completion of building.._| 100 6.00} 5510 Sheridan Road Apts. (Chicago) Ist M. 6s, 1930-49. Offered by Garard Trust Co., Chicago. 
110,000 | Improvements to property______- Price on application; First Church of Christ Scientist (Orlando, Fla.) Ist M. 68, 1928-39. Offered by Stix & Co., 8t. L. 
475,000 construction of building..| ..-. 5-6) Fisk paracenat Co. (Amarillo, Tex.) 1st M. 6s, 1929-41. Offered by Real Estate Mortgage Trust 
., 8t. Louis. 
300,000 | Acquisition of property........_- 100 6.00) Flintridge (Calif.) Country Club Holding Co. Ist M. 6s, 1931-38. Offered by Cass, Howard 
& Sanford, Inc., and Miller, Vosburg & Co., Los Angeles. 
250,000 | Real estate mortgage__.......--. 100 6.00| Fortham Apts. (Brooklyn, N. Y.) lst M. 6s, 1929-37. Offered by Ellis & Co., Cincinnati, and 
Empire Bond & Mortgage Corp., New York. 
875,000 | Finance construction of apartment] 100 6. 14 West Elm St. Bidg. (Chicago) Ist M. 64s, 1929-37. Offered by Leight & Co., Chicago. 
4,550,000 | Finance construction of bullding..| 100 6.50) Fox St. Louis Theatre Bidg. lst M. Fee & Leasehold 64s, 1942. Offered by "Halsey, Stuart & 
Co., Inc.; West & Co.; Howe, Snow & Co., Inc.,; Hill, Joiner & Co., Inc.; A. C. Allyn & Co., 
Inc., and E. H. Rollins & Sons. 
2,500,000 | Finance construction of building..| 100 6.00) Fulton- Flatbush Bidg. (Brooklyn, N. Y.) Ist M. Fee 6s, 1948. Offered by Dillon, Read & Co. 
2,600,000 | Real estate mortgage_-___....----. eon 4.50-5.35| Gair Realty Corp. ist M. 5s, 1929-48. Offered by Old Colony Corp. 
100,000 | Provide funds for loan purposes._.| --- §.75| Hibernia Mortgage Co., Inc., Ist M. Coll. Trust 6s, “‘A,’’ 1928, due 1931-34. Offered by Hibernia 
Securities Co., Inc., New Orleans. 
325,000 | Real estate mortgage-_--......--- 100 6.50} Highland Court Hotel (Hartford, Conn.) lst M. 6s, 1929-37. Offered by Colonial Bond & 
Mortgage Co., New Haven. 
3,500,000 | Provide funds for loan purposes.__| --- 4.75-5.50| Jersey Mortgage & Title Guaranty Co. Coll. Tr. 4s, 58, and Sis, 1929-38. Offered by Stone 
& Webster and Blodget, Inc., and First National Corp. of Bost 
1,275,000 | Finance construction of buliding_-_| 100 6.00 aes & Wolf Bidg. (Hammond, Ind.) Ist M. 6s, 1930-42. * Ottered by S. W. Straus & Co., 
450,000 | Real estate mortgage_-_.........-. 99 6.10| La Salle Bidg. (Minneapolis) Ist M. Leasehold 6s, 1943. Offered by Lane, Piper & Jaffray, Inc. 
and First Minneapolis Trust Co., Minneapolis and Kalman & Co., St. Paul. 
250,000 | Finance construction of building..| 100 6.00} Lawrence-Harding Bidg. (Chicago) lst M. 68, 1929-37. Offered by Garard Trust Co., Chicago. 
1,650,000 | Finance construction of building._| 98 6.15| Manhattan Towers (N. Y. City) lst M. Fee 6s, 1948. Offered by Commonwealth Bond Corp., N.Y. 
,000 | Finance construction of building_.| 100 7.00 seine | | wy gaan (Walla Walla, Wash.) Ist M. 7s, 1930-41. Offered by W. D. Comer 
* ttle. 
1,600,000 | Finance construction of building_.| 100 6.00 a _——- & oe ~ Bidg. (Chicago) Ist M. Fee and Leasehold 6s, 1931-43. Offered by 
traus 0., 
325,000 | Finance construction of hotel-_---_- 100 6.00 iat my Hotel Co. i hatea, Okla.) Ist M. 6s, 1929-40. Offered by Whitney-Central Banks, 
ew Orleans. 
2,000,000 |Complete purchase of property, &c| 100 6.00| Missouri Bidg. (St. Louis) Ist M. 6s, 1931-40. Offered by S. W. Straus & Co., 
1,000,000 | Provide funds for loan purposes... --- 5% -5.65 a - oo getty Corp. of America (Norfolk, Va.) Ist Lien 5s, 1931-43. Sittered by E. H. 
ns ns 
725,000 | Finance construction of apartment 100 6.00} The i State Parkway Apts. (Chicago) Ist Mtge. 6s, 1930-37. Offered by Garard Trust Ce., 
cago. 
1,250,000 | Real estate mortgage___.......-- 100 6.25) The Ogden (50 West 72d St. Corp.), N. Y. City. Ist (closed) M.6'<s8, 1940. Offered by Robjent, 
Maynard & Co., and E. R. Diggs & Co., Inc. 
500,000 | Finance lease of property. -...---- use 5K-46 aes | a ye (Beaumont, Tex.) lst M. 6s, 1929-37. Offered by Federal Commerce 
rust t uis 
1,100,000 | Real estate mortgage_-_......--.-- 100 5.50 Pere Marquette Bidg. Corp. (Peoria, Ill.) lst M. 5s, 1929-39. Offered by First National Co., 
t 
5,000,000 | Additional capital_...........-. 100 6.00} Realty Associated Securities Corp. 6s, 1939. Otteet vy Manufacturers Trust Co., Redmond & 
Co. and Financial & Industrial Securities Corp., 
1,500,000 | Finance lease of property. ....---- 100 6.00 Russok’s 1 — Ave. Bidg. (N. Y. City) lst M. eenehoia 6s, 1944. Offered by P. W. Chapman 
In 
373,000 | Acquisition of property, &c......- 99% 5.55| Seattle e (Wash. -) Chamber of Commerce Ist M. 54s, 1948. Offered by Baillargeon, Winslow & 
ttle. 
8,000,000 | Finance construction of bullding..| 102% 5.78) S. E. Dionne Sixteenth & Walnut Sts.—C. Benton Cooper (Philadelphia) lst (closed) M. 68}; 
1947. Offered by Reilly, Brock & Co., Stroud & Co., Inc. and Integrity Tr. Co., Philadelphia. 
1,500,000 | Retire debt; other corp. purposes__| --- 5.57-6.00 Speed Bidg. (Louisville, Ky.) Ist M. 6s, 1930-40. Offered by Greenebaum Sons Inv. Co. and 
Block, Fetter & Trost, Inc., Louisville, Ky. 
2,750,000 | Real estate mortgage.........--- 100 6.00 ove Se Bidg. (Los Angeles) Ist M. Fee & Leasehold 6s, 1932-44. Offered by 8. W. Straus 
| So., Inc. 
6,500,000 Finance construction of building_.| 101-100 5.63-6.00| 10 East 40th Street Bidg. (N. Y. City) Ist M. 6s, 1931-40. Offered by Greenebaum Sons Securities 
Corp., Halsey Stuart & Co., Inc. and Graham, Parsons & Co 
1,400,000 | Finance construction of building._| 100-99 6.00-6.10) Toledo- Paramount Corp. (Toledo, Ohio) ist M. Leasehold ‘6s, 1930-43. Offered by Collin, 
Norton & Co., Toledo, and Hayden, Miller & Co., and Otis & Co., Cleveland. 
475,000 | Finance sale of property.......-- 100 6.00} Troyoak Land Co. (Detroit) Ist M. 6s, 1934. Offered by Union Trust Co., Nicol, Ford & Co., 
Harris, Small & Co. and Griswold-First State Co., Detroit. 
800,000 | Finance construction of apartment) --- 6.25-6.28| 222 East Chestnut St. (Chicago) Ist M. 6s, 1933-39. Offered by H. O. Stone & Co., Chicago. 
300,000 | Real estate REIL. . in cennosdde dia 5.00-5.50| 230 E. 7ist St. Conetruatee oh Inc. (N. Y.) 54% Prudence Certificates, 1928-35. Offered by 
the Prudence Co., Inc., N. 
SR ee PRUE 6.6 6 Sw cccesvcscccses 100 6.25 — States Parcel Post Bide. Co. (Cleveland) Ist M. 6%s, 1929-43. Offered by Jacob Kulp 
' Co., Inc., Chicago. 
100,000 Real estate mortgage___._______- 100 6.00 Vancouver (Wash.) Community Hotel Co. Ist M. 6s, 1931-43. Offered by Dean, Witter & Co., 
Portland, Ore. 
650,000 | Acq. and completion of building__| 101 6.37| Versailles Apts. (St. Louis) lst M. 6s, 1937. Offered by American Bond & Mortgage Co., Inc, 
2,200,000 | Finance construction of building_-_| 100 6.00| Willoughby Tower Bidg. (Chicago) Ist M. Leasehold 6s, 1931-43 Offered by Peabody, Houghtel- 
| ing & Co., Chicago. 
61,167,000 
Miscellaneous— 
5,000,000 | Acquisition of additionalinvestm’ts| 96 5.29) American, British & Continental Corp. Deb. 5s, 1953. Offered by Blyth, Witter & Co. and J. 
Henry Schroeder Banking Corp. 
1,500,000 | Acq. constituent cos.; wkg. cap.,&c| 100 6.50) Atlanta Laundries, Inc. (Atlanta, Ga.) Ist Lien 6s, 1943. Offered by Canal Bank & Trust Co., 
New Orleans, Caldwell & Co., Nashville, Tenn., Citizens & Southern Co. and Trust Co. of 
Atlanta, Atlanta, Ga., and Rogers, Caldwell & Co., Inc., New York. 
100,000 | Working cap'l; acquire cos. com.stk| 100 6.50| (D. F.) Blackner Furniture & Carpet Co. (Denver) Coll. Tr. 64s, 1928-37. Offered by the 
American Agency & Investment Co., Denver, Colo. 
1,500,000 | Extend operation in mtge. loans..| 98% 7.60 — Hungarian Bank, Ltd. Mtge. 7s, 1962. Offered by Ames, Emerich & Co. and Strupp 
& 5 
1,300,000 | Acquisitions; add’ns & impts___-.-- 100 6.50| Detroit City Service Co. lst M. 6s, ‘“‘A’’, 1937. Offered by Hoagland, Allum & Co., Inc., Halsey, 
Stuart & Co., Inc. and West & Co. 
175,000 | Retire bank debt; add’ns &c__-_-_-- 100 6.00| Flint Coal & Mason Supply Co. (Flint, Mich.) lst M. 6s, 1928-37. Offered by Union Trust Co., 
Detroit. 
4,500,000 | Finance construc. of three bridges.| 100 6.50| James River Bridge Co. Ist M. 64s, 1958. Offered by Paine Webber & Co. 
1,000,000 |Complete new plant; wkg. corp._-_| 101 5.90| (E.) Kahn’s Sons Co. (Cincinnati) Deb. 68, 1942. Offered by Westheimer & Co. and Fifth-Third 
Union Co., Cincinnati. 
5,000,000 | Effect mortgage loans..........- 95 7.45| Mortgage Bank of the Venetian Province (Italy) Sec. 73, ‘“‘A’’, 1952. Offered by E. H. Rollins 
& Sons, J. & W. Seligman & Co., and W. A. Harriman & Co., Inc. 
850,000 | Refunding; retire other debt-_--.-- 101-98% 4.95-6.20| Pacific Fruit & Produce Co. 6s, 1928-37. Offered by George H. Burr, Conrad & Broom, Ince., 
| San Francisco. 
5,000,000 | Provide funds for investment purp.| 96% 5.25) Pacific Investing Corp. Deb. 5s “‘A’’, 1948. Offered by Blyth, Witter & Co. 
Je. . |. scumanbcookeeones 99 5.55| Restigouche Co., Ltd. Ist M. 544s, “‘A’’, 1948. Offered by Royal Securities Corp., New York. 
er eeea hea 6.00-6.50| Frank Spanbauer Co. Ist M. 6s, 1930-35. Offered by City Bank of Kansas City, Mo. 
6,000,000 | Retire class A stock...........-- (c) ....| Stern Bros. (N. Y. City) 6s. 1947. Offered by Manufacturers Trust Co., N. Y. and Financial & 
Industrial Securities Corp., N. Y. 
600,000 Finance construction of bridge_...| 99 6.07| Steubenville-Weirton Bridge Co. (Stanton Bridge) Ist M. 6s, 1957. Offere Colonial 
—_—-—— Trust Co., K.W. Todd & Co. and Glover & MacGregor, Pittsburgh. 
34,125,000 ums 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
é % 
Railroads— 
7,500,000} Acquisitions, additions, &c....-... 99% 5.18} Seaboard Air Line Ry. Co. 3-Yr. Sec. 5s “A,” Feb. 1 1931. Offered by Dil , Read & Co. and 
Ladenburg, Thalmann & Co. 
Public Utilities— 
850,000] New construetion.__.......----- Price on applicat’n| Delmarva Power Co. ist M. 5s “‘A,"’ Dec. 1 1929. Offered by Blyth, Witter & Co. 
350,000} Acquisitions, capital expenditures_| 99 6.00) Northwestern Public Utilities, Inc., A Yr. 58 “‘A,”’ Jan. 1 1929. Offered by F. N. Kneeland & 
Co. and First Illinois Co., Chicag 
400,000] Refunding. ..........-........- 100 6.50) Oklahoma Ry. Ist M. Coll. 6s, a °i 1931. Offered by Whitaker & Co., St. Louis, and Wm. L. 
Ross & Co., Inc., Chicago. 
210,000] Acquisitions, other corp. purposes.| 99 6.00| Standard Public Service Corp. 1-Year Sec. 58, Dec. 15 1928. Offered by Packer, Cooke & Co., Chi. 
600,000} General corporate purposes. ----.-- 99% 5.50| Standard Telephone Co. of Ill. 58, July 11928. Offered by Paul C. Dodge & Co., Inc., Chicago. 
550,000} General corporate purposes. -.--.--.- 99 6.00! Standard Telephone Co. (Del.) 58, Dec. 1 1928. Offered by Paul C. Dodge & Co., Inc., Ohicago. 
2,960,000 
Motors and Accessories— 
650,000] Additions, working capital... .--- om 5-6| C. G. Spring & Bumper Co. Ist M. 68, 1929-33. Offered by Watling, Lerchen & Hayes, Detroit. 
1,000,000] Capital expend. other corp. purp. 534-6) Indian Refining Co. ist M. 5348, 1929-32. Offered by Bond & Goodwin, Inc., and Freeman & Co. 
,600, ex ae ndian nin . ‘ . . ° 
600,000 Refunding. addi additions, pwobsencsl SOP 6. 1 1933. Offered by BoenningZ& 
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To Yteld 


Price. 


Abou. 








Company and Issue, and by Whom Offered. 





Land, Buildings, &c.— 
Acq. & equipment of property --.-- 
Retire debt, other corp. purposes. - 
Provide funds for loan purposes. -- 
Finance construction of building -- 


Finance construction of apartment 


py 
Working capi 
Provide C.+- for invest. purposes. 


Working capital, other corp. purp- 








100 
100 


100 


98% 


Price on applicat’n 


100 


6.65 


6.00 





Interstate Terminal Warehouses, Inc., 5-Yr. Coll. Tr. 648, Oct. 11932. Offered by The Tillot- 


son & Wolcott Co., Cleveland. 


Francisco Sugar Co. 3-Year 6s, Jan. 1 1931. 


Henry Jassey Land Co. (Detroit) Ist M. 6s, Nov. 11932. Offered by Union Trust Co., Detroit. 
New Orleans Securities, Inc., Ist Coll. Tr. 68 ““C,”" 1928-33. Offered by company. 

New Park Theatre (Phila.) Ist M. 5s, Dec. 1 1932. Offered by Bankers 

Co., Philadelphia. 

Thirteenth and Chancellor Sts. (Phila.) 1st M. 68 “A,” 1933. Offered by Reilly, Brock & Oo.; 
Stroud & Co., Inc., and Bank of North America & Trust Co Philadelphia. 


Bond & Mortgage 


Offered by company 


> New England Securities Co. 1-Year Coll. Tr. 5s, Dec. 15 1928. Offered by Putnam 
Westco Corp. 2-Year Conv. 6s, Dec. 15 1929. Offered by Watson & White, New York. 








Par or No. 


of Shares. 


Purpose of Issue. 


(a) Amount 
Involoed. 


Company and Issue, and by Whom Offered. 





9,296,400 
50,000 ahs. 


*15,000 shs 


2,000,000 


13,825,000 
,000 


10,000 


*30,000 shs. 
5,000,000 


1,000,000 


175,000 


4,087,100 


*10,000 shs 
*4,960 shs 


500,000 


*5,000 shs 


10,119,300 
200,000 


250,006 


*10,000 shs. 


*30,000 shs 


300,000 


50,000 


135,006 
3,000,006 


850 ctfs 
420 ctfs 
150 ctfs 
*50,000 shs 


*100,000shs 


3,500,000 
*100,285shs 


2,000.000 
*200,000shs 


2,000,001 


'300,000shs 
*27,500 shs. 


*15,619 shs 
1 


50,000 
*40,000 shs. 
400,000 


*4,000 shs. 
*140,000shs 


*140,000shs 


4,500,000 


Railroads— 
Retire underlying bonds 
Acquired from abroad 


9.296.400 
4,275,000 





Public Utilities— 
Acquisitions, other corp. purposes. 
Provide for add'l investments 
Capital expenditures 
Retire preferred stock 
Provide additional capacity 


Retire bonds, other corp. purposes. 


Acquisitions, add’ns & betterments 


Iron, Steel, Coal, Copper, &c. 
Additions, working capital 


Additions, development, &c 
Other Industrial & Mfg.— 

Additional! capital 

Additional capital 

Acquisitions, working capital, &c- - 

Acquisitions, working capital, &c- - 


Acquisitions, construction 





Additional capital 
)} Working capital 


Add’! facilities, working capital... 
Add’! facilities, working capital. .-- 
Additions, extensions, &c 


Land, Buildings, &c.— 
Finance purchase of properties- ---. 


)| Finance construction of buildings - 


)} Finance construction of building - - 


Finance lease of property 
Finance lease of property 
Finance lease of property 
Acq. Julius Tishman & Sons, Inc-- 


Acquire ground & erect building -- 


Rubber— 
Retire pref. stock; work. capital_- 
Work. capital; general corp. purp- - 


Miscellaneous— 
Provide funds fur invest. purposes. 
Provide funds for invest. purposes. 
Provide funds for invest. purposes. 
Acquire predecessur company 


) 


Acq. stockyards secur.; work. cap- 


Provide funds for invest. purposes. 
Pay curr. debt; working cap., etc. 


Provide funds for invest. purposes_ 
Finance construction of bridge___- 


‘Finance construction of bridge- --_- 
Provide funds for invest. purposes. 


Provide funds for invest. purposes. 


Retire pref. stock & bank debt; 
working capital 





13,571,400 


1,485,000 
2,005,000 


13,825,000 
10,000,000 
3,000,000 
5,000,000 


1,000,000 
36,310,000 
175,000 


12,261,375 
12,436,375 
280.000 
86.800 


497,500 


10,119,300 


200,000 
312,500 


1,300,000 
300,000 
13,096,100 


50,000 
135,000 


3,000,000 


858,500 
210,000 
150,000 
1,650,000 
9,500,000 


15,553,500 
3,500,000 
7,521,375 

11,021,375 
2,000,000 


2,400,000} 


2.500.000 
7,950,000 


2,681,250 


124,952 
150,000 


4,000,000 
450,000 
9,800,000 


4,500,000 





36,556,202 


75 


28 
17% 


| 


1 sh. 
$99 &. 


107% 


100 
12% 


{ 


com. for 


102 


100 
100d 


100 


10(par) 
12 


12% 
26 Ke 


97% 


8 
100 


100 


a." 


1 sh. 
for $70. 


108 





1 sh. pref. 
com. 


1 sh. pf. & 3 sh.} 


1 sh. pf. & 1 sh.) 
A*’for$112% 


1 sh. pref. and 
common 


and) 
for} 
} 
6.51 
7.00 


$130 
6.8¢ 


6.15 


7.50 
5.50 


-| Commonwealth Edison Co. Capital Stock. 


|| Chemical & Dye Corp. 





Atchison Topeka & Santa Fe Ry. Common. Offered by company to stockholders. 

Belgian National Rys. Co. American Shares Partic. Pref. Offered by The National 
City Co., Brown Bros. & Co., L. F. Rothschild & Co., The Shawmut Corp. of 
Boston and Banque Belge pour I'Etranger. 


Arizona Edison Co. 36% Cum. Pref. Offered by G. L. Ohrstrom & Co., Ine. 

Associated Tel. & Tel. Co. 7% Cum. Ist Pref. Offered by Theodore Gary & Co.; 
Kansas City, Mo., and Telephone Bond & Share Co., Chicago. 

Offered by company to stockholders. 

Consolidated Gas Electric Light & Power Co. of Balt. 5% Cum. Pref. Series “A.” 
Offered by Spencer Trask & Co., Chase & Co., Minsch, Monell & Co., Inc., and Jo 
seph W. Gross & Co. 

Gulf States Utilities Co. $6 Div. Pref. Offered by Stone & Webster and Blodget, Ino 
Chase Securities Corp., Blair & Co., Inc., and Brewn Bros. & Co. 

National Electric Power Co. 6% Cum. Pref. Offered by A. C. Allyn & Co., Ine.; 
Utility Securities Co., Inc., Howe, Snow & Co., Inc., Old Colony Corp. and Emery, 
Peck & Rockwood,Co 


New York Water Service Corp. 6% Cum. Pref. Offered by G. L. Ohrstrom & Co., Ine. 


Alamo Iron Works (San Antonio, Tex.) 7% Cum. Pref. Offered by Central Trust 
Co., W. K. Ewing Co., Inc., City National Bank, W. C. Manlove & Co., T. G. 
Leighton and B. F. Dittmar Co., San Antonio, Tex. 

American Rolling Mill Co. Common. Offered by company to stockholders. 


Benson & Hedges (N. Y. City) $2 Cum. Conv. Pref. Offered by Murray Hill Truss 
Co. and Hitt, Farwell & Co., New York. 

Benson & Hedges (N. Y. City) Common Stock. Offered by Murray Hill Trust Co. and 
Hitt, Farwell & Co., New York. 

Chemical & Dye Corp. (Springfield, N. J.) 1st 7% Cum. Pref. Offered by P. H. 
Whiting & Co., Inc., N. Y., and J. M. Byrne Jr. & Co., Newark, N. J. 

eqrtnas. N. J.) Common Stock. oe 2! ® 
Whiting & Co., Inc., N. and J. M. Byrne Jr. & Co., Newark, N. 

International Paper Co. 1% ‘Cum. Pref. Offered by company to Lad - un- 
derwritten. 

Perfex Corp. (Milwaukee) 7% Cum. Pref. Offered by Edgar Ricker & Co., Milwaukee. 

Rigney & _ (Brooklyn, N. Y.) $1 Cum. Partic. Pref. Offered by Brooklyn Com- 
merce Co. 

Triplex Safety Glass Co. of North America $7 Div. Conv. Pref. 

Triplex Safety Glass Co. of North America Common Stock. 

(The) Upson Co. (Lockport, N. Y.) 7% Cum. Pref. 
Traders Peoples Trust Co. and O’Brian, 


Offered by company. 

Offered by company. 
Offered by Manufacturers & 
Potter & Stafford, Buffalo. 


Grinslade Realty Co. 6% Pref. Offered by The Peoples State Bank, Indianapolis. 
Medical Centre (White Plains, N. Y.) 6% Cum. Pref. Offered by Mahistedt-Steen 


Securities Corp., New York 

Merchants National Realty Corp. (Del.) 6% Cum. Pref. “A.” Offered by banks, 
Huntley & Co., Merchants National Co., Blyth, Witter & Co., Hunter, Dulin & Co., 
Bond & Goodwin and Tucker, Inc., Wm. R. Staats Co. and M. H. Lewis & Co., 8. F. 

Public Square Improvement Co. Site (Cleveland) Land Trust Certificates. Offered 
by Guardian Trust Co. and Tillotson, Wolcott Co., Cleveland 

South Dearborn Building Land Trust Certificates. Offered by Westheimer & Co.; 
Cincinnati 


Thoms Site (Cincinnati) Land Trust Certificates. Offered by Bank of Commerce & 
Trust Co., Cincinnati 
Inc. (N. Y.) Capital Stock. Offered by Leh- 


Tishman Realty & Construction Co., 
man Bros. 
(Chicago) $6 Cum. Pref. Offered by Utility Securities 
Inc., A. B. Leach & Co., Inc., Pearsons-Taft Co., Emery} 


20 Wacker Drive Bldg. Corp. 
Co., Hill, Joiner & Co., 
Peck & Rockwood Co., Pynchon & Co., Russell, Brewster & Co. and Paine, Web- 
ber & Co. 


Pref. “‘A."’ Offered by Otis & Co. 


General Tire & Rubber Co. 6% Cum. 
B Offered by co. to stockholders; underwritten. 


- Goodrich Co. Common. 


Bankers Investment Trust of America 6% Cum. Deb. Shares. Offered by company. 

Bankers Investment Trust of America Common Stock. Offered by company. 

Bankstocks Corp. of Md. Class ‘*B’"’' Common. Offered by Harris, Mooney & Co.,Bak. 

Consolidated Film Industries, Inc. (Del.) $2 Cum. Partic. Pref. Offered by Horn- 
blower & Weeks, Cassatt & Co. and Dominick & Dominick. 

General Stockyards Corp. (Del.) $6 Div. Conv. Pref. Offered by Stone & Webster 
and Blodget, Inc., and Busworth, Chanute, Loughridge & Co 

Guardian Investors Corp. Common. Offered by company to stockholders. 

Lawrence Warehouse Corp. (San Francisco) 74% Conv. Prior Pref. Offered by 


H. 8S. Boone & Co , San Francisco. 
Standard Investing Corp. $5% Div. Series Pref. Offered by Brown Bros. & Co. and 
New York. 


Stone & Webster and Blodget, Inc., 

Tacony-Palmyra Bridge Co. 74% Cum. Pref. Offered by Bioren & Co., Phila. 

Tacony-Paimyra Bridge Co. Class “‘A'’ Common. Offered by Bivren & Co., Phila. 

United States & British International Co., Ltd. (Md.) $3 Series Cum. Pref. Of- 
fered by Tucker, Anthony & Co., Pogue, Willard & Co., Ames, Emerich & Co., Ine.; 
and Bond & Goodwin and Tucker, Inc. 

United States & British International Co., Ltd. (Md.) Class “‘A’’ Common. Of- 
fered by Tucker, Anthony & Co., Pogue, Willard & Co., Ames, Emerich & Co., Ine. 
and Bond & Goodwin and Tucker, Inc. 


Walgren Co. (Ill.) 64% Cum. Pref. 


Offered by Haligarten & Co., Merrill, Lyneh & 
Co. and Shields & Co., Inc. 





FARM LOAN ISSUES. 





Issue. 


To Yield 
About. 


Offered by— 








Ohio-Pennsylvania Joint Stock Land Bank 
5s, 1938-58 (provide funds for loan purposes) - 


Virginia-Carolina Joint Stock Land Bank 5s 
1937-57 (provide funds for loan purposes) -.. 








The Union Trust Co., Cleveland; R. V. Mitchell & Co., Otis & Co., the Herrick Co.; 
the Guardian Trust Co. and the United Banking & Trusti Co. of Cleveland. 


C. F. Childs & Co., New York. 
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FOREIGN GOVERNMENT LOANS. 




















To Yteld 
Amount. Issue and Purpose. Price. About. Offered by— 
8 % 
3,396,000) City of Buenos Aires (Argentina) Ext 6s, 
series C-3, 1960 (provide for public improve- 
ments, including construction of revenue 
producing enterprises owned by the munici- 
TTI scprtauh totes bath Riaeschedicandens eahdidneehcntin eantivelicdnaner a 98% 6.10 ave. Witter & Co., Chatham Phenix National Bank & Trust Co. and J. Henry Schroder 
45,912,000] Republic of Chile Ry. Ref. Ext. 6s, 1961 (re- 
funding; provide for harbor improvements) 
and other public works; repay short term debt 
of Chilean State Rys; provide additional 
CO OE BEE, cn nnvtntcesenascee 93% 6.48) The National City Co. 
2,000,000] Danish Consolidated Municipal Loan 25-yr. 
Ext. 58, 1953 (retire indebtedness; construc- 
tion and improvements to revenue producing} 
ENE Ce SER ARR op a ee 96% 5.27, Brown Brothers & Co., New York Trust Co. and Halsey, Stuart & Co., Inc. 
5,000,000} Dominican Republic 14-Yr. Customs Admin- 
istration 5s of 1926, 2d Series, due 1940 
(finance construction of public works) .....-- 99% 5%| Lee, Higginson & Co., the National City Co., Dillon, Read & Co., Brown Bros. & Co 
and Alex Brown & Sons. 
17,000,000) Greek Govt. 40-Yr. Sec. 68, 1968 (stabilize cur- 
rency, pay floating debt and continue work 
of Refugee Settlement Commission. --.-.---.-_- 91 6.65| Speyer & Co. and the National City Co. 
4,000,000) City of Santiago (Chile) Ext. 7s, 1949 (retire 
interna! and external funded debt; provide for 
Sy i nacegcecoceestoseces 100% 6.98) Haligarten & Co., Kissell, Kinnicutt & Co., Brown Bros. & Oo., Grace National Bank of 
New York and E. H. Rollins & Sons. 
2,500,000) Dept. of Tolima (Republic of Colombia) Sec. 
7s, 1947 (retire outstanding funded and float- 
debt; railway construction; provide for high- 
way and other constructive purposes... ._-.- 93% 7.64| Redmond & Co. and E. H. Rollins & Sons. 
79,808,000! 
* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common are computed at their offering prices. 
b Bonus of 10 shares of common given with each $1,000 bond. 
¢ $1,000 bond and 16 shares of common priced at $1,288 per unit. d Bonus of 1 share of common given with each share of preferred. e Bonus of 2 shares of common 
gtven with every 10 shares of preferred. 











| Indications of Business Activity | 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 17 1928. 

Trade in some directions still lags, owing partly to rains 
and bad roads and partly to unseasonably mild weather. 
A homely illustration of the relatively high temperatures is 
that the price of eggs at Chicago is the lowest thus far this 
year. Besides, unemployment is more general than could 
be wished. It is the largest, it is said, in some sections for 
the last 10 years. The recent increase in unemployment 
attracts attention as well as the increase, in some lines, of 
idle plants. Some attribute this just to plain dulness of 
trade; others prefer to see in it an evidence of larger per man 
output in the last year or two in some industries. Steel has 
advanced on finished material with specifications larger. 
Pig iron has been in fair demand and firm. The mild 
weather has, of course, stimulated building. The winter 
wheat crop is helped by the rains that hurt trade. Texas 
and Oklahoma have had some needed rains and snow for 
winter wheat and oats crops and to put the soil in better 
condition for field work for the next cotton acreage. The 
rains have caused a setback for cotton prices, though Western 
Texas and Western Oklahoma need far more rain than they 
have had in order effectually to break the drought of some 
months’ duration. At one time, too, a lockout was threat- 
ened in the American cotton yarn division in Lancashire, 
but the spinners have backed out to the extent that they have 
asked their workers to confer with them on the 21st inst. 
in regard to wages and working hours per week. The Worth 
Street district has had a better trade in printed fabrics and a 
fair business in unfinished cloths, especially print cloths, 
which have advanced. The trade in the finer cotton cloths 
was also better. Mills have been more confident of their 
position. The curtailment of output which has been going 
on for some time is bound to have its logical effect in a 
stronger position of the textile industry. Some further 
shortening of hours is reported this week in Maine and 
North Carolina. Woolen goods prices of men’s wear fabrics 
for the fall trade have been advanced 2% to 15 cents a yard. 
There has been little change in woolen and worsted goods 
trade from the old sluggishness so far as current business is 
concerned. Raw silk has been in better demand from 
American mills which are having a larger trade. Broad 
silks have been in larger demand. 

July corn has been up to $1.01, which is something new 
and the daily transactions at the Chicago Board of Trade 
have at times approximated 45,000,000 bushels or about 
four times larger than those in wheat. The cash markets 
have been strong, with light receipts, due partly to heavy 
rains and offerings to arrive have been small. At the same 
time there is more or less export demand, though the recent 
rise of four to five cents has run beyond many exporters’ 
limits for the moment. But Europe evidently wants 
American corn. 








bull side of corn in Chicago. Russia is said to be buying 
American wheat freely, according to reports from Chicago 
and Winnipeg and prices have advanced two to three cents. 
The story not fully confirmed is that on the 16th inst. Rus- 
sian interests bough some 7,500,000 bushels of July wheat. 
If Russia has again become an importer of American wheat 
it is significant indeed. It is said that in many parts of 
Russia the Soviet authorities are closing the peasants’flour 
mills in order to prevent the peasants from outwitting the 
Russian Government in its peculiar plans for the grain 
trade. The Soviet complains that the mills play into hands 
of private traders; that they grind the grain mainly for the 
peasants. The peasant being naturally opposed to com- 
munism or anything resembling it, thus defeats the govern- 
ment in its attempts to requisition grain. The peasant 
can of course dispose of his grain either by barter or sale 
to better advantage to private individuals than to the Soviet. 
He prefers to sell to traders or peasants from grainless dis- 
tricts who in their turn would prefer to buy flour directly 
from him. Suppression of peasant flour mills may lead 
to another revolt of the peasant farmer taking the shape of a 
refusal to raise normal grain crops. It would be nothing 
new. The Soviet leaders seem so far as this phase of agri- 
cultural economics are concerned to be trying to square 
the circle. Levin gave up trying that. 

Meanwhile American No. 2 red wheat is quoted at 12c. 
higher than a year ago, No. 2 yellow corn 23c. higher, oats 
13¢. higher and rye 7c. higher, while hogs are 6c. lower than 
a year ago and lower than for three years past. Dollar corn 
for July may teach the farmer that natural economic ways 
rather than McNary-Haugen measures are best in the long 
run for the regulation of prices. 

Coffee has advanced 50 to 75 points on futures in response 
to rising Brazilian markets and a better spot demand. Once 
more the shorts have gone too far and consumers have pro- 
crastinated beyond the limits of prudence. Sugar has been 
dull and lower. Artificial restrictive measures are of little 
benefit thus far. Rubber has been in the rapids again, 
prices falling some 3c. more. Prime Minister Baldwin re- 
fuses to assure rubber dealers that the Stevenson restriction 
will not be disturbed and intimates that his action in the 
matter will depend on the recommendations of the committee 
appointed to look into the whole question and report to him. 
It is merely another illustration of the ultimate futility of 
seeking to evade economic laws which are as inexorable as 
any other natural law. Petroleum has recently declined with 
the output plainly outrunning consumption. In 1927 pro- 
duction in the United States was 17.2% larger than in 1920 
while the rest of the world gained only 6.3% and Mexican 


actually showed a sharp decrease. 


Big operators are said to be acting on the dustry lags in company with not a few others. 


Of automobiles the output is on a fair scale, but it is 
hardly up to expectations. The truth is that the auto 3 
An active 
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industry is shoe manufacturing.” Leather is as firm as ever 
with a steady demand. While employment may be deficient 
in some lines there is a gain in employment at Detroit this 
week of 4,500, as compared with a week ago, and 10,450 
as compared with this date last year. The total is 229,797 
against 219,338 a year ago, and 267,486 in 1926. Soft wood 
lumber on the Pacific Coast has been in better demand. 
Bank clearings fell off. Coal has felt the effects of mild 
weather and Chicago mine prices for the best are down 75 
cents a ton even if screenings are 10 to 15 cents higher. 

Stocks have declined under the weight of heavy liquida- 
tion and the firmness of money. Brokers’ loans are still 
high enough to arouse lamment. Speculation has been a 
little too hectic. All sorts of stocks have been boomed to 
rather strange looking quotations. A healthy reaction, a 
return to greater sanity, to a truer sense of proportion need 
not be regretted. ‘This week it was gratifying to notice 
some decrease in the brokers’ loans, the call money rate fell to 
44%4% and the Federal Reserve Banks have been buying 
Government bonds. Added to this were some favorable 
reports of various corporations, all of which possibly received 
less attention than they deserved. All the same, however, 
loans have recently on the whole increased in the face of 
declining prices for stocks. Inevitably this suggests that the 
long interest is still of very respectable size. Earnings 
made no encouraging exhibit. In bonds treasury issues were 
higher to-day with a sharper demand, some quotations 
rising % to 3-16c. London was stronger, though not at all 
active. In fact it is rather quiet than otherwise. But the 
better class of securities were firm, partly under the stimulus 
of the Bank of England statement showing*the largest 
proportion of cash to reserve since the eve of,the war. 

At Fall River, Mass. on Feb. 13th, the Durfee Mills No. 1 
unit, reopened after a month’s shutdown. With the re- 
opening, the entire plant was in operation for the first time in 
several week. When running at capacity the plant employs 
about 1,150. Salem, Mass. wired that beginning on the 20th 
inst. night work in the Naumkeag mills will cease affecting 
about 500 operators. Dullness of trade wasgiven as the 
reason for this change. Biddleford, Me. wired that the 
Pepperell Mills announced that a curtailment to four days a 
week, effective Feb. 16th. 

_At Danville, Va. on Feb. 10 the Dan River Mills, one of 
the largest textile plants in the South went on a four day 
schedule of curtailment, said to be temporary, due to a shift 
fn manufacturing schedules. The mills went on a 5-day 
basis two weeks ago. The plant employs nearly 6,000 
sons. Charlotte, N. C. says the estimated cu talent ot 
both yarn and weaving mills in that section, over the week- 
end, is reducing operations by about 22 to 25%. That seems 
true of all parts of the South. The Southern Power Co. 
which supplies current to the majority of mills in the Char- 
lotte territory reports a week-end drop in their load, begin- 
ning Friday noon, of between 20 to 25%. This seems to 
refute the claim frequently heard that curtailment has been 
considerably less than was generally reported. Durham, 
N. C. wired that the Erwin Cotton Mills closed down four 
days last week because of depressed trade conditions. No 
other curtailment is reported in textile operations in Durham, 
all mills operating full time. The Durham Cotton Manu- 
facturing Co., one of the Erwin group of mills but under 
separate management from the Erwin Cotton Mills, reports 
trade conditions unfavorable,with curtailment a possibility, 
unless they improve. 

For the most part the weather here has been fair with 
very moderate temperatures. Heavy rain occurred on the 
night of the 14th inst. with a high wind. On the 14th 
inst. at New York the temperatures were 32 to 46 degrees; 
it was unseasonably warm. On the 14th it was even 36 
to 49. Boston even had 44 to 52. Montreal was 30 ro 
34, Philadelphia 44 to 50, Portland, Me., 43 to 44; Chicago, 
Cleveland, and Detroit, 34 to 36; Cincinnati, 36 to 38; 
Milwaukee, 30 to 32; Kansas City, 38 to 40, Minneapolis, 
28 to 32. On the 16th inst. New York had 37 to 45 deg.; 
Boston, 40 to 44; Montreal, 32 to 34; Chicago, 32; Cin- 
cinnati, 36; Cleveland, 34; Duluth, 6 to 14; Milwaukee, 
30, and Mineapolis, 14 to 20. To-day there was a blizzard 
reported 75 miles west of Grand Island, Neb. It was 
snowing hard at Independence, Kan., and snowing at 


Joplin, Mo. It was 39 to 44 degress here, the latter at 
3 o’clock. The forecast is for rain to-night, changing to 
snow and much colder temperatures to-morrow. In the 
last 24 hours Chicago has been 26 to 32; Milwaukee, 22 
to 30; Kansas City, 30 to 42; Oklahoma, 22 to 32, and 
St. Paul, 4 to 20 degrees. 





Wholesale Prices in January Slightly Below December. 


Wholesale prices in January averaged slightly lower than 
in December, according to information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 
U. 8. Department of Labor. The Bureau’s weighted index 
number, computed on prices in the year 1926 as the base 
and including 550 commodities or price series, stands at 
96.3 for January compared with 96.8 for December, a de- 
crease of 14 of 1%. Compared with January 1927, with an 
index number of 96.6, a decrease of 1-3 of 1% is shown, 
The Bureau’s advices made public Feb. 18 also state: 


Farm products as a group advanced over 14% above the December 
level, due to price increases for grains, cattle, poultry, tobacco, onions! 
potatoes, and wool. Hogs, lambs, and cotton, on the other hand, wer 
cheaper than in December. 

Foods as a whole declined over 2%, due mainly to price decreases in 
dairy products and meats. Hides and leather products again advanced 
sharply, while building materials showed a minor increase. In all other 
groups of commodities, except miscellaneous, decreases were recorded, rang- 
ing from less than % of 1% in the case of metals and metal products and 
housefurnishing goods to 2% in the case of fuel and lighting. No change 
in the price level is shown for the group of miscellaneous commodities. 

Of the 550 commodities or price series for which comparable information 
for December and January was collected, increases were shown in 166 
instances and decreases in 135 instances. In 249 instances no change in 
price was reported. 

Comparing prices in January with those of a year ago, as measured by 
changes in the index number, it is seen that farm products and hides and 
leather products were considerably higher, while foods, textile products, 
and housefurnishing goods were somewhat higher. Fuel and lighting mate- 
rials, owing to large decreases in bituminous coal, coke, and petroleum 
products, were 17% cheaper than in January 1927. Small decreases are 
shown for metals and metal products, chemicals and drugs, and miscellane- 
ous commodities, with a larger decrease for building materials. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=<100.) 
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*Data not yet available. 








Col. Ayres of Cleveland Trust Co. Finds Definite Evi- 
dences of Business Improvement—1928 Described 
s “Sober Non-Speculative Business Year.” 


“Better business and increasing doubt about the future of 
business have characterized the opening weeks of 1928,’’ says 
Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., in the ‘Business Bulletin’’ issued by the company 
on Feb. 15. In further reviewing conditions Col. Ayres says: 


The definite evidences of improvement are to be found mainly in the 
iron and steel industry and in the automotive industry. The upturn in 
fron and steel is real and emphatic, and more than merely seasonal. When 
general business and industry have slowed down in previous years the most 
reliable evidence of the termination of the decline, and the beginning of 
definite recovery, has usually been found in a rapid increase in the number 
of blast furnaces in production. If the old rule still holds good the month 
of January marked the beginning of business recovery, for during it 16 
blast furnaces were brought back inte production. 

In the automotive industry the improvement is almost as marked, for the 





production of cars and trucks in January was nearly 70% greater than it 
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was in December, and almost 20% greater than the output of the same 
firms in January of 1927. The total figures are not notably large however, 
because the great Ford plants are still producing on a most restricted basis. 
The year is starting off fairly well for the industry, with production in- 
creasing rapidly, but with competition keen, and with profit margins 
probably pretty narrow for most of the companies. 

It is as yet too early in the year to reach well founded conclusions as to 
the prospects for most of the other fundamental industries. The records of 
building construction and of railroad traffic show improvement, but not 
of a very emphatic sort. Industrial production in general appears to be 

€ somewhat, and this is encouraging, for during most of 1927 the 
trend was a rapidly declining one. 

Business sentiment was almost universaly optimistic at the close of 1927, 
and this was emphatically evident in the generally confident tone of the 
year-end forecasts. The spirit of optimistic confidence appears to be 
much less prevalent now, and the explanation for this can probably be 
found in the fact that the general trend of security prices has been a slowly 
declining one for most of the time since the beginning of the year. Business 
sentiment is largely, but not wholly justifiably, based on the action of the 
stock market. 

Of course, the most important development in the field of finance has 
been the advances in the rediscount rates of the Federal Reserve Banks, 
and the accompanying stiffening in short term interest rates. This has 
dampened speculative enthusiasm, and may be expected to result in declines 
in security prices. 

Nevertheless, it is to be remembered that most of the phenominal pros- 
perity of 1926 was developed with rediscount rates at present levels, and 
with short-time interest rates distinctly higher than those now maintaining. 
It is clear that there will be available this year an ample supply of readily 
available credit that can be secured at easy rates for every worthy business 
requirement. 

Probably we are entering upon a rather sober non-speculative business 
year. The general levels of security prices appear to be too high to make 
at all probable any considerable further advances in the face of stiffening 
interest rates. Commodity speculation thrives only when prices advance 
sharply, and such advances are most unlikely in view of the advancing 
costs of credit. Real estate speculation is still declining, and it bids fair 
to continue to doso. The present prospects are that conditions for business 
this year will range from fair to good, while conditions for speculation will 
range from fair to poor. 

Brokers Loans. 

When the total of loans to brokers advances sharply, without any cor- 
responding advance in the average price of stocks, it probably reflects an 
increase in the holdings of stocks by margin speculators, and a corre- 
sponding decrease in holdings by outright owners and by those howh have 
been carrying securities by the aid of bank loans. Such a development is 
usually an evidence of distribution, and a symptom of the passing of stock 
from stronger hands to weaker ones. During the latter part of December 
and in January the volume of brokers loans has advanced sharply while stock 
prices have worked irregularly lower. This circumstance merits scrutiny. 








Gain in January in Industrial Activity Based on 
Consumption of Electricity—Production on Higher 
Plane Than in 1927. 


That the business and industrial optimism which obtains 
in practically every section of the country is based upon a 
solid foundation is borne out by data upon general industrail 
production for January as indicated by the consumption of 
electrical energy. Reports of energy consumption in January 
made to “Electrical World’ by some 3,000 large manu- 
facturing companies reveal that the rate of industrial pro- 
duction in the first month of the year was close to 9% 
greater than that witnessed in Dec. 1927, and 7.4% above 


January of last year. From the same source it is learned: 

The rate of increase over the preceding month was about the same as in 
1927, but materially higher than in 1923, 1924 and 1925. American 
industry as a whole enters 1928 on a slightly higher plane of activity than 
at the opening of 1927. The gain reflects greater activity in the metal 
industries group, automobiles, leather and its products, rubber and its 
products, chemicals and allied products and food and kindred products. 

Based on the consumption of electricity the rate of operations in the 
automobile industry, including the manufacture of parts and accessories, 
showed a gain of 27% as compared with December. Activity in the textile 
industry, While lower than in January of last year, showed a gain of 4% 
over the Dec. 1927, rate of operations. Rolling mills and steel plants were 
up 18% over December. 

An upward trend of considerable proportions is to be expected at this 
season of the year, but the fact that the impulse was felt by a large pro- 
portion of the industrial groups instead of being confined to a few groups 
is a significant development. 

The rate of industrial activity for January, compared with Dec. and Jan. 
1927, all figures adjusted to 26 working days, and based on monthly con- 
sumption of electrical energy by manufacturing plants—monthly average 
1923-25 equals 100, follows: 


Jan. Dec. Jan. 

1928. 1927. 1927. 
en. . Ce ccceebogenepamae 119.7 109.8 111.5 
eens Meenas STOOD... .. oo ncccccccccuce 124.4 105.9 117.7 
Rolling mills and steel plants___..----.--- - 13].3 110.6 120.5 
Metal fabricating plants_...............-- 117.4 101.2 114.0 
Leather and its products.._...------------ 112.2 98.2° 102.5 
i a in cain eo Ge 116.7 112.3 127.7 
Lumber and its products... .......--------- 119.6 123.3 118.8 
Automobiles and parts.___.._-..-.---------- 135.8 106.4 78.1 
NE EO eT 105.2 98.8 98.4 
a ui RS a a a 121.3 122.0 128.7 
eee ene ts progucw.............----< 120.4 96.7 111.2 
Chemicals and allied products____-_------- 124.2 109.0 95.1 
Food and kindred products_--__..---------- 102.4 104.6 95.3 
IS aos a, crcite ie ohm iain te teil ieee 94.2 94.6 129.2 





W. W. Putnam of Union Trust Co. of Detroit Sees 
Business on Upgrade. 

According to Wayne W. Putnam, Assistant Vice-President 
of the Union Trust Co., of Detroit, “the general industry 
and trade of the country are on the upgrade and the outlook 
is encouraging. Some unevenness has developed but it has 
not reached serious proportions. Such irregularities as have 
occurred have caused little apprehension. Business seldom 





displays unusual activity in mid-winter and the current season 
is no exception to thisrule. Moderate improvement in many 
lines may be expected during the next two months. A 
decided quickening in general business should take place 
in the Spring,”’ says Mr. Putnam, who in part adds: 

Automobiles and steel are the two industries making the most satis- 
factory showing. Production in the steel industry is stepping up rapidly 
and is now 78 and 89% of capacity respectively for the independent manu- 
facturers and the United States Steel Corporation compared with 60 to 65% 
a few months ago. Increased activity in these two basic industries will be 
of much benefit to the railroads and to business generally. . . . 

Business in Michigan is on the upward trend. Reports from all parts 
of the State show a slow but definite improvement. Industrially, the lead 
is being taken by the automobile industry. Automotive parts and acces- 
sory factories are being benefited by increased orders. Furniture manu- 
facturing has experienced some improvement following the recent show 
at Grand Rapids. Farm implement plants at Battle Creek are profiting 
from the improved agricultural situation. Normal conditions prevail 
at the paper mills. Automotive factories at Detroit, Pontiac, Flint, 
Saginaw and Lansing are getting into production on the new models. The 
trend at Muskegon is now towards improvement. 

Alpena reports increased production in leather and garments. Manu- 
facturing activities in Bay City are ahead of what they were a year ago. 
Port Huron has experienced a good pick-up recently. Two-thirds of the 
cities in the State report manufacturing normal or better. Few large cities 
are included among those reporting business conditions below normal, 
There is a better tone to business in the Upper Peninsula where the situa- 
tion is described as being the most encouraging in several years. Lumber 
camps, despite the unusually warm weather prevailing through the first 
half of January, are running to capacity. Operations at the iron mines are 
holding steady and the copper situation is.much improved. 

January production of automobiles is estimated at approximately 224,- 
000 units, a gain of 69% over the preceding month. Difficulty is being 
experienced in getting necessary materials. Production, however, is being 
increased as rapidly as possible to take care of the large volume of sales 
resulting from the automobile shows. Output for February should show 
a substantial gain over January. Delays and difficulties have been holding 
down production of the new Ford car to between 250 and 300 unite a day, 
but the way to larger production is being rapidly cleared. Present indica- 
tions are that daily output at the Ford Motor Co. will reach 1,000 cars a 
day before the end of February and 3,000 vehicles sometime in March. 

Three public utility companies of the State, the Michigan Bell Telephone 
Co., the Detroit Edison Co. and the Consumers Power Oo., will spend over 
$73,000,000 for expansion during 1928. 

Employment in Detroit has increased more than 20,000 since the begin- 
ning of the year and is 5,717 greater than at this time last year, according 
to figures prepared by the Employers Association of Detroit. These 
figures cover approximately two-thirds of the working population of the 
city. Employment is also on the increase in Saginaw, Port Huron, Benton 
Harbor, Alpena, Bay City, Jackson, Lansing, Lapeer, Newberry and 
Pontiac. 

Retail trade is spotty throughout the State. Some betterment is noted 
in practically all wholesale lines. Drugs and hardware, which have been 
quiet, are now beginning to pick up. Collections are fair. Future pros- 
pects are brighter fer both wholesalers and retailers. 








Chain Store Sales Continue to Show Upward Trend. 

Total sales of 21 chain store companies in January amounted 
to $78,579,088, an increase of $9,378,420, or 13.5%, over the 
corresponding month in 1927, according to statistics compiled 
by Merrill, Lynch & Co. of this city. The J. J. Newberry 
Co., Safeway Stores, Inc., National Tea Co. and Sanitary 
Grocery Co. led in point of percentage gain with increases of 
46.6%, 38%, 34% and 30.7% respectively. The Safeway 
Stores, Ine., also led all others in point of dollar gain with 
an increase of $1,906,147, or 38%, over the month of Jan- 
uary a year ago. A comparative table follows: 





Month of Janua 1928. 1927. % Increase, 
DW See Oe. pncene coud $17,114,299 $16,116,517 6.1 
Kroger Grocery & Baking Co... 12,619,856 11,719,317 ym 
Rt > PS ,657 ,776 7,955,788 8.8 
2 2s, ET Sh ndudbeucsedosne 7,721,697 6,330,659 21.9 
Safeway Stores, Inc.........---- 6,903 ,237 4,997 ,090 38.0 
ee eee 6,119,332 4,563,811 34.0 
> fi: age pes 3,759,947 3,292,250 14.2 
A&A "1. ero ee ,624,161 2,205,120 19.0 
McCrory Stores Corp--.--------- 2,369,316 2,285,594 3.7 
Ci Ci ce anne eeeeieont 2,345,575 2,537 424 x7.5 
Sanitary Grocery Co.....-..----- 1,677,497 1,282,695 30.7 
J.B. 4 conneoes ada ae Sie Taal 235,353 1,224,745 0.7 
a ty EE Ul ccccdeescoces 857 ,892 585 ,032 46.6 
FPF. & W. Grand Stores..........- 800 ,394 655,674 22.0 
Peoples Drug Stores, Inc__-----.- 693 ,426 584,1 18.7 
Metropolitan Stores, Inc_------- 692 ,346 654,815 5.7 
McLellan Stores Co. -........---- 624,509 545,077 14.5 
t,t) Sn hilo aenededsebese 583 343 551,160 8.5 
Ci ME ah ce emanniainn te 461,614 77 x8.5 
a 390,119 328,625 18.7 
nt Pe.  ccaneneesnns 312,399 280 366 11.4 

OE... J aescwcscbadouseanh $78,579,088 $69,200,668 13.5 


x Decrease. 





Loading of Railroad Revenue Freight Increasing, But 
Not Yet Up to 1927. 

Loading of revenue freight for the week ended on Feb. 4 
totaled 926,204 cars, according to reports filed on Feb. 14, 
by the Car Service Division of the American Railway 
Association. This was an increase of 23,372 cars over the 
preceding week with increases being reported in the total 
loading of all commodities. The total for the week of Feb- 
4 was, however, a decrease of 39,460 cars under the same week 
in 1927, but an increase of 11,713 cars compared with the 


corresponding week 2 years ago. Details follow: 

Miscellaneous freight loading for the week totaled 318,926 cars, a de 
crease of 8,947 cars under the corresponding week last year but 3,367 cars 
under the corresponding week last year, but 3,367 cars above the same 
week in 1926. 
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> Coal loading amounting to 180,636 cars, a decrease of 38,440 cars under 
the same week in 1927, but 4,672 cars above the same period 2 years ago. 

Grain and grain products loading totaled 53,788 cars, an increase of 
6,908 cars above the same week last year and 9,103 cars above the same 
period in 1926. In the western districts alone, grain and grain products 
loading totaled 36,759 cars, an increase of 6,895 cars over the same week in 
1927. 

Live stock loading amounted to 35,277 cars, an increase of 7,549 cars 
above the same week last year and 5,817 cars above the same week in 1926. 
In the western districts alone, live stock loading totaled 27,362 cars, an 
increase of 6,292 compared with the same week in 1927. 

Loading of merchandise and less than carload lot freight total d 249,170 
cars, a decrease of 3,066 cars under the same week in 1927, but 843 cars 
corresponding week 2 years ago. 

Forest products loading totaled 69,379 cars, 1,382 cars above the same 
week last year, but 2,326 cars under the same week in 1926. 

Ore loading totaled 7,660 cars, 3,966 cars below the same week last year 
and 2,279 cars below the same week 2 years ago. 

Coke loading amounted to 11,368 cars, 880 cars under the same week in 
1927, and 7,484 cars below the corresponding week in 1926. 

All districts except the Northwestern reported decreases in the total 
loading of all commodities compared with the corresponding week in 1927 
but all reported increases compared with the same period in 1926 except 
the Ailezheny and Pocahontas Districts. 

Loading of revenue freight in 1928 compared with the 2 previous years 
follows: 

1926. 
3,686,696 

914,491 


4,601,187 


1928. 1927. 
3,756,660 


965 ,664 





Tetel......-c.<- eeeneens oncncece$ 378.027 4,722,324 








Farm Lands Show Upward Price Tendency, According 
to National Survey—Growing Volume of Acreage 
Changing Hands. 

Measurable improvement in the farm lands situations is 
indicated in a national survey of the farm lands market 
recently completed by the National Association of Real Es- 
tate Boards. The survey, which is the fifth annual sur- 
vey of the farm lands market to be made by the Associa- 
tion, brings together reports from member real estate boards 


in 72 communities. It finds as follows: 

1. A larger volume of farm acreage was sold in 
the same or at higher prices. 

2. An upward tendency is recorded in farm prices in 47% of the com- 
munities reporting. Prices are reported either stationary or upward 
in 85% of these communities. 

8. Purchases of farms are now predominantly by persons electing 
the farm as a business enterprise and as a home. However, in 10% 
of the communities reporting, purchasers are buying farms to hold tor 
an increase in price, and in 3% they are buying farm land as an invest- 
ment property. 

4. Optimistic sentiment as to farming and farm land values prevails 
among the farmers themselves in 70% of the communities reporting. 

5. Marked differences in the farm land situation exist as between the 
various communities ef each section of the country. On the other hand, 
no outstanding differences were revealed as between the various sections. 

6. Co-operative associations of farmers exist in 75% of the communi- 
ties reporting. 

7. Freight rates are regarded os a large factor in the farm land market 
situation by the real estate boards of 62% of the communities re- 
porting. 

8. Action by the Federal Government in regard to the farm situation 
is favored by the real estate boards of 61% of the communities re- 
porting. However, no single proposal for such action was advocated by 
any large percentage of the boards. 

The Association also says: 

Of the reports made by the 72 communities through their rea) estate 
boards, 67% indicated a larger volume of acreage sold during 1927 than 
during 1926, 21% reported the volume cf acreage sales as same, and 12% 
as less. 

Greater activity in the farm land market was reported by 59% of 
the communities, a level in activity was reported by 32%, and less activity 
than in 1926 was reported in 9% of the repiies. 

A larger proportion of cash sales during 1927 as compared with 1926 
was reported in 45% of the replies, 37% reporting the same and 18% 
reporting a smaller proportion of cash sales. 

Present Prices Higher Than Pre-War Level. 

Prices for farm lands as of the past year were reported to be higher 
than prices prevailing for the same lands in 1914 in 41% of the replies 
made to the Association’s inquiry, and in 35% of the cases prices were 
stated as on a level with the price of the pre-war year. In 24% of the 
communities prices were reported lower than in 1914. 

A present upward tendency in farm prices is reported in 47% of the 
replies received, a stationary situation in 38% of the replies, 
downward movement in 15%. 


1927 than in 1926 at 


and a 


Demand Stronger for Good Farms—Larger Percentage of Poor Farms Are 
Offered for Sale. 


In reply to the question as to whether good, fair or poor farms are most 
in demand, 75% of the communities indicated that the greatest demand 
is for good farms, 19% for fair and only 6% for poor. However, as to 
what type of farm actually predominates as a market offering, a reverse 
situation was found. Only 20 of the replies indicated that the majority 
of farms offered for sale were good; 46% indicated that those most 
commonly offered for sale were fair and 34% indicated that those most 
commonly offered were poor. 

In reply to the question as to what are the outstanding motives prompting 
people to buy farms, 87% of the replies indicated that the purchasers 
were buying farms to occupy as a home and a business enterprise. 10% 
of the replies indicated that purchasers were buying farms to hold for 
an increase in price and only 3% of the replies indicated that farms were 
being purchased to hold as investments. 


Sentiment Optimistic. 

In reply to the question as to the sentiment among farms regarding 
the value of their land and farming enterprise in general, 70% of the 
replies indicated that the attitude is one of optimism, whereas 30% indi- 
cated that it was pessimistic. The number of foreclosures during 1927 





has decreased markedly as compared with 1926, 61% of the replies indi- 
cating !ess foreclosures, 20% indicating the same and 19% more. 

An increasing farm population was indicated by 63% of the replies, 15% 
reporting stationary population and 22% decreasing. 

High City Wages Attract Farmers. 

Among the reasons leading farmers to go to the cities, 62% of the 
replies named high wages in cities as the principal reason, 249% named 
inability to make a living on farms as the reasen for leaving and 14% 
named various miscellaneous reasons for leaving farms. 


Federal Aid Favored. 

In reply to the question: “Do you believe that action should be taken 
by the Federal Government regarding the present farm situation,” 61% 
of the replies were affirmative and 39% negative. In reply to the ques- 
tion as to what type of governmental action would be regarded as most 
beneficial, those favoring governmental action named a very wide range 
and variety of proposals, including cheaper money, greater credit facili- 
ties, tariff, tax and freight rate revisions, marketing aids, and so forth, 
but none of the suggested remedies stood out predomirantly. 

Seventy-five per cent. of the replies indicate that there are co-operative 
associations of farmers in the community and 25% reported none. 








Bonds of Land Bank of State of New York Sold by 
State to Buffalo Trust Comapny. 


Albany advices, Feb. 4, to the New York “Times,” said: 

The sale of $800,000 of bonds of the Land Bank of the State of New 
York to the Manufacturers and Traders Peoples Trust Company of Buffalo 
by State Controller Morris S. Tremaine was announced to-day. Land 
Bank bonds are 442% securities, maturing serially. 

Controller Tremaine a week ago announced the purchase for the 
sinking fund of $1,000,000 of new bonds of the Land Bank. The 
bonds he has sold to the Manufacturers and Traders Ieoples Trust Com- 
pany are earlier maturities. By completing the two transactions, the 
Controller said he had in effect extended the credit of the Land Bank 
$1,000,000 by using only $200,000 of the sinking fund. 

An item regarding the $1,000,000 purchase of bonds by 


the State appeared in our issue of Feb. 4, page 657. 








Real Estate Market Index in December Four Points 
Higher Than November—Record for Year. 


Real estate market activity for December was measured 
by an index figure of 163, according to the compilation made 
monthly by the National Association of Real Estate Boards. 
The compilation is made from official figures of transfers 
and conveyances recorded in 41 typical cities. The Decem- 
ber figure was for points higher than the index for Nov- 
ember. It is three points lower than the index for December 
of 1926. In the Association’s compilation the average num- 
ber of transfers and conveyances recorded during the corres- 
ponding month of the years 1916-1923 in the 41 cities is 
taken as the base (100). The index record for the twelve 


months of 1927 is as follows: 


Jan. SE scomamen 156 
Feb. June 1927 
Mar. July 1927 
Apr. Aug. 1927 ........163 


Sept. 
Oct. 

Nov. 
Dec. 








3 
S. W. Straus & Co. See Signs of a Reviving in Building 
Activities. 


For the first time since the end of February, 1927, there 
are definite signs of a revival in building activities throughout 
the United States, says the S. W. Straus & Co. building 
survey for January. Reports made to S. W. Straus & Co. 
from 517 cities in the 48 states revealed an increase of 8% 
in building permits issued in January, compared with the 
same month last year. In February, 1927, these cities 
gained 5% over February, 1926, but since that time they 
have maintained a consistent downward trend. The survey 
goes on to say: 

It is to be noted that last January the loss from the corresponding month 
of the previous year was 12%. 

While the records of one month do not, of course, establish a definite 
trend there is significance in the fact that the gains are general throughout 
the country. Although there were losses of some magnitude in a few cities 
such as New York, Detroit, Newark, Milwaukee, Louisville and Pittsburgh, 
there were almost universal gains throughout the rank and file of the cities 
of the country. In view of the fact that actual building operations have been 
slowing down for the last year and a half it would not be surprising if the 
reports here recorded mark the beginning of a cycle of increased activities. 

The 517 comparable cities report permits and plans filed of $261 ,758;766 
in January compared with $242,817,653 in January, 1927, and with $280,- 
305,016 in December. 

Twenty-five Leading Cities. 

The 25 cities in which the greatest volume of permits were issued in 
January showed a gain for the month of 12% compared with January, 
1927. New York continued to lose ground with a loss of $5,000,000, Newark’s 
loss was substantially the same amount while Milwaukee and Detroit each 
lost approximately $2,000,000. 

The granting of a $7,000,000 permit to Duke University in Durham, 
N. C., gave that city fourth place for the month while Harrisburg, Pa., 
and Hammond, Ind., made their appearance in the list of leading cities 
due to the filing of some especially large permits. It should be noted that in 
this list of selected cities, every section of the country is well represented, 
there being 5 cities from the South, 3 from the Pacific Coast, 7 from the 
Middle West and 10 from the east. 


The Labor Situation. 
The 5-day week for the building trades has loomed as a major problem 


in the building industry, prospectively, throughout the country, and in 2 
cities, Chicago and,St. Louis, as a definite working policy. Opposition has 
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been encountered in contractors’ circles. What the economic and political 
effects of this move may mean are as yet undetermined. 

Plans to introduce the 5-day week as a working policy, as advocated by 
the recent American Federation of Labor convention on the Pacific Coast, 
were announced late in January by the Carpenters District Council of St. 
Louis. The St. Louis carpenters will bring about a 5-day week program by 
all the St. Louis building trades. 

In Chicago the building industry has already started experiments in the 
short week plan. The plasterers union has nezotiated a contract on a 3 
months’ trial of the pian; lathers are also negotiating for the plan. Delegates 
representing 20,000 Chicago painters have already taken action favoring 
the 5-day week. Although 1,200 plumbers have voted against the plan it 
has been announced that 150,000 members of the Chicago Building Trades 
Council look with favor upon the prosposal. 

The situation throughout the building crafts generally is tranquil and 
wage scales generally are stabilized. 


Building Materials. 

In keeping with the prospect of increased activities, the basic building 
materials during January strengthened their market position and caused 
the various building cost indexes to rise about 1. Especiaily firm was the 
structural steel market. Buying for railways, subways, implements and 
large buildings was active and prices of bars, plates and shapes rose from 
1.80c. to 1.85c. Pittsburgh base. 

Common brick and Portland cement held their own, although small 
declines in cement were reported in a few localities. Progress has been 
made in the adjustment of lumber production to demand and the effect 
upon prices for most items is already noticeable. 

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR JAN. 1928, 





WITH COMPARISONS. 
Jan. 1928. Jan. 1927. Jan, 1926. Dec. 1927. 

New York (P. F.)_.-.---- $67,611,875 $72.886.416 $80,546,457 $73.562.407 
Dt -tcicnodeatdse 27,091,400 21,873,100 18,502,600 22,726.600 
tt Vicon esechnes 7,509,691 8,129,749 6,973,252 6,630,403 
Dt il) ee eodentems 7.199.438 84,350 Py 045 258,611 
Dt chgibeotcehesa 6,428,820 1,697,400 253,900 1,038,100 
Dit itéecuadeaboen 5,416,551 7,641,333 10 498,546 15,890,534 
te thee 5,211,670 2,667,500 938,965 6,414,366 
Washington, D. C_-... .-.-.- 4,629,895 2.905.755 3.728.980 2.007 ,380 
EE eae 4,482,600 3,254,225 7,558,520 6,098,435 
OS ae 3,710,925 3,528,955 5,153,504 2,582,015 
ee 3,133,285 72,545 138.075 129,025 
 acdktinnesoodeee 2,789,741 8.129.856 2,503,771 1,988,482 
te iis Pa ccoccosten 2,693,759 2,058,661 3.249.046 7,421,543 
EE ES 2,692.530 2,312,325 5,003,660 1,281,220 
tl. ccdeneecentenn 2,556,450 1,451,625 2,822,800 4.751.900 
Pb cccatiesadbecabee 2,418,377 939 658 3,182,283 2,321,862 
cede ebuabbes 2,403,500 206,800 222.000 1,100,800 
id seer ind nteninins 2,342,717 3.213.316 3,509,543 1,923,316 
ti a 0 tena telber de 1,899,550 1,438,785 2,035,630 1,599,530 
iE, REE Sa 1,859,519 912,600 670,200 1.746.165 
DD. .scescestece 1,707 ,632 1,811,441 1,252,826 2.333.053 
DT «sé ecceedece 1,645,824 605,790 1.019.515 890.770 
i. tide be abads 1,477,060 854.620 1,173,900 2.071.242 
a 1.447.623 3,431,297 1,414,574 3,030,936 
RE Gt ccencessane 1,396,150 1,066 .385 1,483,998 724,726 

a $171,756.582 $153,174,487 $165,976,590 $170,523,421 


Note.—(P. F.) indicates plans filed. 








83,000 Vacant Tenements in Greater New York 


The following is from the New York ‘“‘Times”’ of Jan. 29 


More than 83,000 tenements and 6.63% of all apartments in Greater 
New York are vacant, according to a statement issued yesterday by Walter 
O. Martin, Tenement House Commissioner. 

Two years ago Walter Stabler of the Metropolitan Life Insurance Com- 
pany issued a warning against overbuilding, which was followed by a similar 
statement from S. W. Straus & Co. 

Last week Clarence H. Kelsey, discussing building financing methods, 
in connection with the efforts of the Credit Association of the Building 
Trades of New York to maintain a high standard of reliability, indicated 
that mortgage money had recently been too readily obtainable. 

He said ‘it is time to put the brakes on the multiplication of mercantile 
buildings, high-class apartment houses and apartment hotels, and in some 
places office buildings and even dwellings, and it is in the power of the 
principal lenders and of the banks and the material men to stop it. 

‘This may look discouraging and pessimistic to the trade, but it is not. 
If the city can be given a little respite to grow up to the wonderful supply 
of all manner of construction which the last few years have produced, 
it will go on with a more wholesome growth and a better business for all 
concerned ."’ 

Tenement Commissioner Matin’s figures are the result of a survey of 
the greater city, showing the total number of vacancies in both old-law 
and new-law tenements which exist at the present time in the five boroughs, 
with comparative figures showing how the amount of vacancies has in- 
creased over a period of three years past. 

Discussing the figures and the results of the survey, Commissioner Martin 
said: ‘‘The great increase in the number of vacant apartments leads one 
to believe that we have probably been constructing tenements at too rapid 
a pace. 

“The apartments are divided into two classes—namely, old law and 
new law. The old law tenements include all tenement houses that existed 
prior to 1901, when the present Tenement House law was enacted. New 
law tenements are those that have been built since 1901. 

‘“‘When we consider that in the short space of three years—namely, 
since Jan. 1 1925, the number of vacancies in old law tenements has in- 
creased from 22,000 to 43,000, the number in new law tenements has in- 
creased from 16,000 to 40,000, the total number having increased from 
39,000 to 83,400, and that at the present time 6.63 per centum of all the 
apartments in the Greater City are vacant, it surely seems that the city 
is very much overbuilt. 

‘The principal reason, I believe, for this great amount of building, which, 
of course, is responsible for the number of vacancies existing to-day, has 
been the plentiful supply of money. 

“Give the average builder easy money conditions and you can never 
stop him from building, and then it is but a step to the condtions we find 
existing today, and the supply is much greater than the demand. 

“From the figures which the department has obtained it is apparent 
that all classes of buildings have been affected. As, for instance, these 
figures show that there are 932 old law two-room apartments renting for 
$10 per month that are vacant; there are 2,011 old law three-room apart- 
ments renting for $15 per month, 1.050 old law four-room apartments 
renting for $25 per month that are vacant. 

“In the new law houses there are 259 three-room apartments renting 
for $48 per month that are vacant, 136 four-room apartments renting 
for $60 per month that are vacant, and so on up until we get to the higher 
priced houses, such as ninety-eight three-room apartments renting for $150 
per month and sixty-four four-room apartments renting for $250 per month 
that are vacant. 





“These figures apply to the Borough of Manhattan, while in the Borough 
of the Bronx we find there are 817 new law three-room apartments renting 
for $50 per month, 705 three-room apartments renting for $60, 286 four- 
room apartments renting for $80, 52 fiveroom apartments renting for 
$120 per month that are vacant. 

‘The figures are a practical illustrat’on of what exists throughout the 
five boroughs."’ 


Along with the above the following statistics are presented: 


TENEMENT HOUSE DEPARTMENT COMPARATIVE REPORT. 
Showing the Number of Apartments, Vacant Apartments, and Percentage of 
Vacant Apartments in Tenement Houses in the City of New York for 
the Years 1925, 1926 and 1927. 


























Apartments. Vacant Apartments. P.C. Vacancteq 
Old New Old New Ola New 
Law. | Law. | Total. Law. | Law. | Total. | Law. | Law. | Total. 
Boro|ugh of | Manha ttan— 
1925. .|369,360'188,432| 557,792' 17,187) 8,047) 25,234) 0.046 | 0.042 |0.045 
1926. .|364,666 198,490) 563,156, 26,027| 7,447| 33,474; 0.0174 0.0375 0.059 
1927. .|359,173 206,685) 565,858) 31,211] 10,696) 41,907) 0.0868, 0.0517 0.0744 
Boro\ugh of | Brookly y n— 
1925-__|154,384'172,782| 327,166) 4,208) 4,441) 8,649) 2.73 2.57 |2.64 
1926__|154,004/194,399| 348,403) 8,095) 9,717) 18,802) 5.9 5.0 5.4 
1927 __|153,054'221,059| 374,113) 10,062) 13,848) 23,910) 6.57 6.27 |6.39 
Boro'ugh of |The Bronz— 
1925._| 32,639'166,632| 199,271) 1,019| 3,259 $ ,278 3.12 1.95 |2.15 
1926..| 32,425 191,438; 223,862) 1,326) 6,030 356) 4.1 3.15 {3.29 
1927__| 32.289 222,451) 254,740} 1,593) 12,385 13° 978) 4.93 5.57 15.49 
Boro\ugh of \ Queens — 
1925. 7,376, 35,110; 42,486 55 663 718) 0.75 1.89 /|1.70 
1926__| 7,333) 41,919 49,252 155} 1,297) 1,452) 2.11 3.09 (2.95 
1927..| 7,256) 54,355) 61,611 286) 3,230) 3,516) 3.94 5.94 |5.71 
Boro\ugh of | Richmo\nd— 
1925_.| 1,294 509 1,803 86 68 154| 0.0664) 0.1336 0.0854 
1926__| 1,267 §21 1,788 134 34 168} 0.0158, 0.0653 0.004 
1927_.| 1,257 588 1,845 117 31 148; 0.093 | 0.0527,0.08 
Total of the |Ftve Bo roughs— 
1925_ _|565,053 563,465 1,128,518) 22,555) 16,478) 39,033) 3.99 2.92 (3.46 
1926__|559,695 626,767/1.186,462 36,727) 24,525) 61,252) 6.56 3.91 /|5.16 
1927. .'553,029 705,138'1,258,167' 43,269' 40,190' 83,459! 7.82 5.7 6.63 























Gain in United States Exports of Foodstuffs in 1927. 


United States export trade of foodstuffs for 1927 shows 
an increase in value of approximately $46,000,000 compared 
with 1926, the principal foodstuffs exported totaling $843,- 
593,000, compared with $797,642,000 during the previous 
year, according to the Foodstuffs Division, Department of 


Commerce. Under date of Feb. 10 the Department said: 

Cereals and cereal products exported from the United States comprise 
52% of the total and show the greatest gain, the value of the 1927 exports 
being nearly 25% greater than those of 1926. Wheat and wheat flour 
continue to be the leading foodstuff commodities exported, amounting 
to nearly two-fifths of the total and showing a gain over the previous year 
of 14%. Shipments of fresh and dried fruit and those of canned vegetables 
also increased considerably. 

Value of the trade in cereals and cereal products amounted to $439,909,000 
in 1927, compared with $352,718,000 in 1926. Of this, wheat and wheat 
flour approximated 74%. Shipments of all the cereals except corn and 
oats show a decided gain. The export of wheat increased 21.7%, totaling 
168,307,000 bushels, compared with 138,275,000 bushels during 1926. 
American flour goes practically all over the world and all important markets 
purchased a greater quantity during 1927. Shipments amounted to 
12,826,000 barrels, compared with 11,850,000 barrels during 1926. 

Exports of corn decreased nearly 42%, with the Netherlands and Mexico 
showing the greatest decline. ‘This decrease was largely due to the poor 
corn crop of 1926. Oats, oatmeal, and rolled oats also show a decided 
decline, oats by 13% and oatmeal by 53%. This is due in part to a crop 
somewhat below average and also because oats to some extent was used 
as a feed crop to replace corn. The rice crop was unusually favorable 
and shipments more than trebled compared with 1926, Europe, Japan, 
and Cuba being the chief markets. 

Trend of meat exports continues downward, the value of 1927 ship- 
ments amounting to $58,597,000 compared with $93,274,000 in 1926, or 
a decrease of 37%. Sausage and canned meats show an increase, pickled 
pork remained fairly steady, but bacon and ham, which comprise 75% 
of our total meat exports, declined 42.5%. The major portion of this 
decrease occurred in shipments to Europe owing largely to increased 
European production and growing competition in the market with South 
American, New Zealand and Australian meats. 

Exports of fresh fish continued to increase both in quantity and value, 
amounting to 15,562,000 pounds in 1927 with a value of $1,965,000, 
compared with 13,185,000 pounds in 1926 valued at $1,709,000. The 
United Kingdom is principal customer of the United States, with Cuba 
second in importance. 

Exports of animal fats and oils (lard, neutral lard, oleo and tallow) 
totaled 787,091,000 pounds during the past year with a value of $105,- 
200,000 compared with 824,607,000 pounds in 1926 valued at $124,391 ,000, 
a decline of about 5% in quantity and 15% in value. Lard is the most 
important of the animal fats, the quantity exported in 1927 amounting 
to 681,303,000 pounds compared with 698,961,000 in 1926. The United 
Kingdom and Germany, leading customers of the United States, both 
purchased less and the same trend is noticed in shipments to other Euro- 
pean countries. This is partially due to their increased production of 
animal fats and also to some extent to the growing use of vetegable fate 
and oils. Shipments of lard and other animal fats to the countries south 
of the United States have remained fairly stable with Cuba the principal 
market, showing a slight increase and Mexico second in importance taking 
somewhat less. 

Shipments of cottonseed oil, the most important of the vegetable oils, 
increased 66% in quantity and 45% in value, with crude cottonseed ofl 
showing a greater gain than refined. Of the 51,407,000 pounds of crude 
oil exported during the past year, approximately 95% was shipped to 
Canada. ‘The market for refined cottonseed oil is world-wide, with Cuba, 
Mexico, and Argentina leading customers of the United States. 

Trade in canned foods has remained about the same, showing an in- 
crease of 3% in quantity but a decline of 3% in value, amounting to 569,- 
371,000 pounds for 1927 but with a value of $59,529,000 compared to 
550,949,000 pounds in 1926 valued at $61,301,000. The gain in ship- 
ments of sardines is more than offset by the decline in the salmon trade. 
Canned milk, both evaporated and condensed, has fallen off approximately 
10%. In the case of caned fruits, the decline in exports of apples and 
applesauce, apricots, cherries, prunes, and peaches has been compensated 
by the gain in pineapples and pears. Shipments of canned vegetables 
show a decided gain aggregating 91,612,000 pounds for 1927 valued at 
$9,279,000, compared with 79,757,000 pounds in 1926 valued at $8. 
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288.000, a gain of 15% in quantity and 17% in value. 
tables show a gain except beans and tomatoes. 

be Fresh and dried fruit exports continue to show the favorable upward 
trend of the last few years. The value of fresh fruit exports total $59,- 
949,000 or 13% higher than in 1926, while the value of dried fruit ship- 
ments totaled $33,836,000, an increase of 10%. Grape fruit shows the 
greatest gain among the fresh fruits and prunes among the dried fruits. 
The United Kingdom and Canada continue to be heaviest buyers from 
the United States of both fresh and dried fruits, with Germany and the 
Netherlands ranking third and fourth in importance. 


All canned vege- 








Further Decline in Employment and Wages in 
Pennsylvania and Delaware During January. 


The regular monthly report on employment conditions in 
Pennsylvania, released Feb. 16 by the Federal Reserve 
Bank of Philadelphia for January, shows a decrease from 
December of 1.2% in the number of men employed and a 
decline of 4.6% in the total amount of wages paid. The 
volume of employment is now 10% below the level of the 
game month last year and wage payments, also, show a 
falling off of 12.3% from January 1927. The bank’s survey 


goes on to say: 

Practically every group of industries shared in the general decline, 
and in the lumber producte group and the stone, clay and glass products 
group the decline was experienced by each individual industry. Among 
other industries reporting considerable losses from December were stoves 
and furnaces, railroad repair shops, carpets and rugs, other knit goods, con- 
fectionery, cigars and tobacco, explosives, paints and varnishes, and paper 
boxes and bags. A few industries, including electrical apparatus and 
automobile bodies report and expansion of operation reflected by larger 
employment and payrolls. 

The compilation of the figures from firms reporting the number of 
employee hours worked follows very closely the report containing the 
larger sample of firms and likewise shows a decrease of 4.6% in total 
amount of wages paid and a decline of 4.8% in the number of hours worked. 

Delaware industries also show a drop of 1.1% in employment and 6.4% 

in wages paid. 
[Practically all of the city areas showed decreases from December in 
both employment and wages. Two, however, Sunbury and Wilkes-Barre, 
showed considerable gains in employment, although accompanied by 
declines in wage payments, while Johnstown, although showing a slight 
decrease in employment, had a considerable gain in wage payments. 
Philadelphia had a loss of 0.1% in employment and 2.1% in wages paid, 
somewhat less than that occurring in the State as a whole. 


The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 
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Employ- 





Group and Industry. 


: 
i 





L 
L 


Li 
= orb 


Steel works and rolling milis 
Iron and steel forgings 
Structural iron work 
Steam and hot water heating apparatus... 
Stoves and furnaces 
eee 
Machinery and parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products 
Jewelry and novelties 
Transportation equipment 
Automobiles 
Automobile bodies and parts 
Locomotives and cars 
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Leather and rubber products 
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* Not included tn total for al! industries, 





MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania | 





Increase or Decrease 
Jan.'28 over Dec.’27. 


Total Average 
Man-Hrs.\ Hrly Rate. 
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Steel works and rolling mills 

Iron and steel forgings 

Structural iron work 

Steam and hot water heating apparatus 
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Machinery and parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products 
Jewelry and novelties 
Transportation equipment 
Automobiles 
Automobile bodies and parts 
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Woolens and worsteds 
Silk goods 
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Bread and bakery products 
Confectionery 
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Cigars and tobacco 
Stone, clay and glass products 
Brick, tile and pottery 
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Paints and varnishes 
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Leather products, other 
Rubber tires and goods 
Paper and printing 


Paper boxes and bags 
Printing and publishing 
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* Not included in total for all industries. 


EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.) 





No. Increase or Decrease. 
of Jan. 1928 Over Dec. 1927. 


Plants 
Employ- 
ment. 





Report- 
ing. 


All industries 29 
Foundries and machinery products 
Other metal manufactures 


Average 
Wages. 


—5.4 
—70 
—7.5 
+2.5 
—79 
—3.3 
—2.2 
—1.3 





Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous industries 


EMPLOYMENT AND WAGES IN CITY AREAS. 
{Compiled by Departmentjof Statistics and Reasearch of Federal Reserve Bank 
of Philadeiphia.} 
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Country’s Foreign Trade in January—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 14 issued its statement on the foreign 
trade of the United States for January and the seven months 
ending with January. The value of merchandise exported 
in January 1928 was $411,000,000, as compared with 
$419,402,000 in January 1927. The imports cf merchandise 
are provisionally computed at $338,000,000 in January 1928, 
as against $356,841,000 in January the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of January 1928 of $73,000,000. Last year 
in January there was a favorable trade balance on the mer- 
chandise movement of $62,561,000. Imports for the seven 
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months of 1927-28 have been $2,399,519,000, as against 
$2 485,690,000 for the corresponding seven months of 1926-27 
The merchandise exports for the seven months of 1927-28 
have been $2,909,292,000, against $3,021,209,000, giving 
a favorable trade balance of $509,773,000 in 1927-28, against 
@ favorabel trade balance of $535,519,000 in 1926-27. Gold 
imports totaled $38,320,000 in January, against $59,355,000 
in the corresponding month in the previous year, and for 
the seven months they have been $84,483,000, as against 
$149,740,000. Gold exports in January 1928 were $52,- 
086,000, against only $14,890,000 in January 1927. For 
the seven months of 1927-28 the exports of the metal foot 
up $223,670,000, against $88,862,000 in the seven months 
of 1926-27. Silver imports for the seven months of 1927-28 
have been $34,383,000, as against $37,760,000 in 1926-27, 
and silver exports $44,324,000, as against $50,276,000. 
Following is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
Preliminary figures for 1928, corrected to February 1928. 























MERCHANDISE. 
January. 7 Mos. End. January. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Pl. cidheaoenenud 411,000 | 419,402 | 2,909,292 | 3,021,209 | —111,917 
ES ee 338,000 | 356,841 | 2,399,519 | 2,485,690 —86,171 
Excess of exports... ...-.- 73,000 62,561 509,773 535,519 













































































1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
Pee 411,000} 419,402) 396,836) 446,443) 395,172) 335,417 
DEE caecsecscss| covece 372,438) 352,905) 370,676) 365,782) 306,957 
Dcesedebacessl e60006 408,973) 374,406) 453,653) 339,755) 341,377 
Diitntunndaasessdel scene 415,374| 387,974) 398,255 9 325,492 
DT ciiwedeacesesdeul scenes ,140 ,699| 370,945) 335,089) 316,359 
[_ eae ,966; 338,033) 323,348) 306.989) 319,957 
Ptbibtaneoseceesel 60006 341,809) 368,317} 339,660) 276,649 ,186 
Bi dénseesceneases| cocene 374,751) 384,449) 379,823 ,660} 310.966 
GOUORBDGEE ccccccccce] 8 cccce- 425,2 448,071 ’ 427.460] 381,434 
GEE ncccccccescel 8 cecess 488, 455,301; 490,567) 527,172) 399,199 
DEE acasccecee| seeecs 460,173) 480,300) 447,804) 493,573) 401,484 
re i 407, 465,369 . 445,748 666 
7 mos. end. Jan----.|2,909,292|3,021,209/2,943,364/2.947,704/2,617,106/2,346,591 
12 mos. end. Dec..| -.-.--- 4,864,585/4,808 ,660/4,909,848/4,590,984/4, 167,493 
356,841) 416,752) 346,165) 295,506) 329,254 
310,877 7, 333,387| 332,323) 303,407 
378,331) 442,899) 385,379) 320,482] 397,928 
375,733) 397,912) 346,091) 324,291) 364,253 
6,50 320,919] 327,519 2, 372.545 
354,892) 336,251) 325,216) 274,001} 320,234 
319,298} 338,959) 325,648] 278,594) 287,434 
68,820) 336,477) 340,086) 254,542) 275,438 
342,154) 343,202) 349,954) 237,144) 253,645 
355,744) 376, 374,074} 310,752) 308.291 
344,267; 373,881) 376,431] 296,148) 291,333 
331,236) 359,462) 396,640) 333,192) 288,305 
7 mos. end. Jan... .|2,399,519/2,485,690/2,579,585/2, 106,537) 1,999 ,952/2,022,593 
12 mos. end. sal sence 4,184,684/4,430,888/4,226 689/3,609,963/3,792,066 
GOLD AND SILVER. 
January. 7 Mos. End. January. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dollars Dollars. Doliars. Dollars. Dollars. 
a 52,086 14,890 223,670 88,862 | +134,808 
ED a nneemebeaared .320 59,355 84,483 149,740 —65,257 
o = of exporte_....- SB.FG8 f  cacens  * hf eee ee 
I Excess of imports.....} ------ 44,465; -.---- 60,878 | --.--- 
Sticer— 
EE Lhciniencesmenaeda 6,692 7.388 44,324 50,276 —5,952 
DT -casiestigbhdbons 6,305 5,151 34,383 37,760 —3,377 
Excess of exports_...-- 387 | 2,237 | 9,941 12,516 
Excess of imports 














EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS 
































Agricultural and Financial Cenditions in Minneapolis Fed- 
eral Reserve District. 


The Federal Reserve Bank of Minneapolis, in its pre- 
liminary summary of agricultural and financial conditions 
issued Feb. 14, stated that “the January business reports 
continue to indicate an increased volume of business in 
those sections of the district which were affected by the 
large crop of small grains and a decreased volume of busi- 
ness, compared with last year, in the mixed farming 
regions, where the reduced income from hogs has had an 
effect. For the district as a whole, the money value of 


business was apparently 5% greater during January than 
in Jan. 1927.” The Bank adds: 

Increases were shown in debits to individual accounts in checks 
forwarded to country banks for collection by this Federal Reserve 
Bank, in building permits and building contracts and in flour and lin- 
seed production. Sales of securities to the general public representative 
Twin City firms made a new high record during January. These firms 
reported sales of $10,600,000 during the month, as compared with 
$6,900,000 in Jan. 1927. Carloadings of freight in the northwestern 
district during the first three weeks of January were 4% smaller than 
in the corresponding period of 1927. 

Farm income in the Ninth Federal Reserve District from cash grains, 
potatoes, milk and hogs was 1% greater during January than in Jan. 
1927, but showed a seasonal decline of 10% from the income from 
these sources in Dec. 1927. Terminal market prices of wheat, butter, 
hens, eggs, potatoes and hogs were lower in January than a year ago, 
while prices of feed grains, rye, flax, milk, cattle and sheep were 
higher than a year ago. 








Industrial Conditions In Illinois During January.— 
Employment Lower Than At Any Time Since War. 


In reviewing the industrial situation in Illinois in January 
the Bureau of Labor Statistics of the Illinois Department of 
Labor states that reports from 1,480 leading Illinois employ- 
ers indicate a further decline of 2.1% in the volume of em- 
ployment. While the present drop has carried employment 
below any level since the war, it is not necessarily indicative 
of a further decline in business activity, says the Bureau. 
Continuing it states: 

A January drop is entirely normal according to the experience of the last 
5 years, and is usually followed by a general industrial pickup in February. 
Favorable information regarding orders and immediate prospects in the 
metal and wood industries and additions of workers in some industries— 
notably iron foundries and printing establishments—attest to the fact that 
industry will probably follow its usual course during the coming month. 
Owing to the large number of unemployed workers at the present time, a 
pickup does not imply immediate relief. It should be borne in mind that, in 
addition to the usual volume of unemployment, 120,000 workers have been 
dismissed in Illinois since 1923. 

Before conditions become comparable with those which are ordinarily 
designated as normal, a great portion of this labor supply must be absorbed. 
The gradual replacement of men by machinery, which accounts for part of 
the labor surplus, will probably render the absorption a rather lengthy and 
difficult one. 

Further evidence of widespread unemployment is obtained from free 
employment office records which show that during January, 239 workers 
applied for every 100 jobs in comparison with 180 in December, and 215 
in January, 1927. Fewer jobs have been offered to the free employment 
office than in any January following 1921. Readers should bear in mind 
that, while the free employment ratio is a fairly reliable measure of unem- 
ployment, monthly changes are not necessarily indicative of changing 
conditions. In times of great unemployment workers ordinarily are more 
aggressive in looking for work and do not depend on employment offices. 
Therefore, employers are more likely to hire at their doors than to call 
upon an agency for help. This, of course, would result in a decrease in the 
number of calls at the offices. Similarly, workers who find, after repeated 
visits to the offices, that work is not obtainable, fail to apply until rumors 
reach them of a growing abundance of jobs. Thus, improved conditions 
bring more applicants and sometimes an actual gain in the unemployment 
ratio. 

Interest has gradually become attracted to the metal industry, which has 
a predominant influence in the course of employment in Illinois. Re- 
Hable information indicates that a decided improvement may be expected. 
During January iron foundries and farm implement factories are the only 
branches in which notable gains have been reported. Automobile estab- 
lishments have reported a gain of 2.6%. In sheet metal and electrical 
products establishments the course of employment has been downward 
during January. 

Employment conditions in the food industry are at an unusually low 
point which is approaching the level of 1925, when conditions were un- 
favorable in many of the leading food products industries. During Janu- 
ary, grocery, factory, meat packing houses and canning establishments 
laid off workers. In meat packing and cannery industries the decline is an 
ordinary seasonal event. The reduction of workers in grocery factories 
is in the line with the January 1927 policy. 

Men's and women’s clothing factories report a seasonal gain in employ- 
ment. In comparison with prevous years, employment in women's cloth- 
ing establishments has shown a gradual improvement, whereas men’s 
clothing establishments are generally being operated by fewer workers. 
The difference is accounted for by the replacement of men by machines 
in the men’s clothing houses. 

Owing to a decline in paper and paper products industries, employment 
has declined in the printing and paper group. However, more printers 
are employed than in December. The condition of employment in the 
entire group ‘s perhaps more favorable than in any other branch of the 
manufacturing industry. Certainly in no other group has the course of 
employment been so consistently upward. 

Reports from the wood products industries indicate that manufacturers 
in this group have followed their usual January policy of laying off help. 
The reductions were general throughout the State. The present volume 
of employment in furniture industries is unusually low. 























Gold. Stlver. 
1928. | 1927. | 1926. | 1925. | 1928. ; 1927. | 1926. 1925. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dols. Dols. | Dols. Dols. Dols. Dols. Dols. Dols, 
PAGER .ccccee 52,086] 14,890) 3,087) 73,526) 6,692) 7,388) 9,763) 11,385 
February ..-.-.-.- ----| 2,414) 3,851) 50,600 eos 6,233| 7,752) 6,833 
7 soos 5,625) 4,225) 25,104 awea 6,077; 8,333) 7,917 
CC eons 2.592) 17,884| 21,604 eon 6,824| 7,612) 9,323 
ele icdnaieand ----| 2,510) 9,343) 13,390) ....| 6,026 7,931! 6,536 
Esa seceoeece ----| 1,840) 3,346) 6,712 aswe 5,444) 7,978) 8,522 
| Soe ----| 1,803) 5,069) 4,416 ---.| 6,650) 7,921) 8,349 
; pegemnapaiet ----| 1,524) 29,743] 2,136) -...| 5,590) 8,041] 8,285 
September ..... ~----| 24,444) 23,081} 6,784 ----| 6,627) 7,243) 7,487 
be dbaea ----| 10,698) 1,156) 28,039 ----| 5,945] 7,279) 8,783 
November... ---- ----| 55,266) 7,727) 24,360 owen 5,634) 6,794) 8,118 
Seeuce ----| 77,849) 7,196) 5,968 ----| 7,186] 5,610) 7,589 
7 mos. end. Jan_|223,670) 88,862) 74,790/131,319| 44,324) 50,276) 58.376) 69,698 
12 mos. end.Dec.| ..---- 201,455) 115,708/ 262,640] -.--- 75,625| 92,258) $9,128 

Importe— 

RE. caossee 38,320) 59.355) 19,351] 5,038) 6,305) 5,151) 5,763) 7,339 
ruary ----| 22,309) 25,416) 3,603 ----| 3,849) 8,863) 4,929 
~----| 16,382) 43,413] 7,337 ----| 4,308) 5,539) 6,661 
----}| 14,503) 13,116} 8,870 ----| 3,815) 6,322) 4,945 
----| 34,212) 2,935) 11,393 ----| 5,083) 4,872) 3,390 
----| 14,611) 18,890] 4,426 ----| 4,790) 6,628) 4,919 
----| 10,738} 19,820} 10,204 ----| 4,288) 5,949) 5,238 
----| 7,877) 11,979) 4,862 ----| 4,856) 5,988) 7,273 
----| 12.979) 15,987] 4,128 ----| 4,992) 7,203) 4,504 
----| 2.056) 8,857) 50,741 ----| 5,069) 5,098) 6,602 
----| 2,082) 16,738) 10,456 ----| 5,102} 3,941) 4,049 
----| 10,431) 17,004) 7,216 ----| 3,770) 4,430) 6,747 
84,483) 149,740) 106,958) 98,516) 34,383) 37.760) 38.176) 46.765 
| Pa 207 ,535'213,504!128,273' .....-! 55,074' 69,596! 64,595 











Conditions of employment in non-manoufacturing groups vary widely, 
although in every case they have followed usual seasonal policies. Mail 
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order houses dismissed 10% of their tota) working forces and in retail 
stores the course of employment has been downward, as it usually is in 
January. Total working forces show no decided downward tendencies 
in comparison with previous years. 

Public utilities report 0.3% decline in employment. With the exception 
of street railways, declines have been general throughout the group. 

Coal mines report a further increase of 5.7%. With this gain there 
are no less than 61,000 miners employed in I\linois at the present time. 

Builders dismissed 17.3% of their employees. In comparison with 
January 1927, there are now 38% fewer workers employed in the industry. 


The following statistics are furnished by the Bureau 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
JANUARY, 1928. 
By Sidney W. Wilcox, Bureau of Labor Stat'stics. 





Employment. 





Indez of Employment. 
(Average 1922—100) 





De. 
1927. 


98.6 
90.8 
115.8 
91.2 
102.2 
104.0 
143.4 
96.1 
110.3 
92.0 
68.6 


Jan. 
1927. 


105.1 
97.8 
116.0 
240 
120.0 
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Cotton and woolen goods. - - 
Knit goods-husiery -...--.-- 
Thread and twine 
Clothing-millinery-laundry - 
Men's cluthing 

Men's shirts-furnishings- - - 
Overalis-work clothing --~-.-- 
Men's hats and caps 
Women's clothing. - - 
Women’s underwear 
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Manufactured ice 


| 
tw 


Trade-wholesale-retail 
Department stores 
Wholesale dry goods 
Wholesale groceries 
Mail order houses 
Public utilities 
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Automobile Models and Prices. 

Reports from Detroit on Feb. 14 stated that the Hupp 
Motor Corp. has added a cabriolet to its six and eight cylin- 
der lines, the former priced at $1,475 and the latter at 
$1,995. Both models have rumble seat optional without 
additional cost. 

The new Willys-Knight Standard Six first announced at 
the Automobile Show in January (see our issue of Jan. 14, 
p. 175) has been introduced by the Willys-Overland Co. in 
coach, four-door sedan, coupe and touring models. Powered 
with a 2:15-16 by 3% inch bore and stroke the engine gives 
a maximum brake horsepower of 46 at 3,000 r.p.m. The 
power plant employs a seven-bearing balanced crankshaft, 
an oil rectifier and aluminum pistons. Conventional clutch, 
transmission and axle units are of special design while a 
chassis of 109% inch wheelbase, carrying 29x5.50 inch 
balloon tires is equipped with four-wheel brakes. 





All closed bodies are characterized by rounded roof sides 
and a ball type of rear upper quarter—the general design 
of the entire car following the lines of the refined Willys- 
Knight cars for 1928. The price will be around $1,100. 

According to a number of reports, the Pierce-Arrow Motor 
Co. will introduce next month a new line of six-cylinder 
commercial speed trucks to be known as Fleet Arrow. It 
is a fast and economical vehicle with four-wheel brakes and 
other exclusive features. The Fleet Arrow wagon will 
come in three sizes: 140-inch wheelbase, selling for $2,450; 
160-inch wheelbase for $2,500 and 180-inch wheelbase for 
$2,550. 








Automotive Industry Still Buying Tools—Industrial 
Users Show Interest in Equipment for Replace- 
ments. 


While the volume of orders for machinery and machine 
tolls has tapered off somewhat in some industrial centers, 
there is encouragement in the number and nature of the 
inquiries that have appeared in the last week, ‘‘ American 
Machinist’ reports. The automotive industry is still leading 
in buying of new equipment. General industrial users are 
placing orders for replacements which in the total make 
a rather substantial volume. 

The improvement in machinery sales in Detroit continues 
says this publication, and all indications point to better 
business as the various motor car builders get into production. 
Both sales and inquiries are satisfactory in the Chicago 
market. Business has been less active in Cincinnati. Farm 
implement makers and motor manufacturers are furnishing 
increased business in Milwaukee. Cleveland reports mod- 
erate gains in machine tool sales. In the New England 
dist ict the outlook has improved, while in Philadelphia the 
demand for special apparatus has picked up. Trade in 
Buffalo fell off slightly. New York reports a steady volume 
of machinery orders. 








Dutch Agree to Confer on Rubber Restriction—Netherlands 
East Indies Committee Will Meet British Authorities 
in Malaya and London Grows Hopeful. 
A Central News cablegram to the New York News Bureau 
carried the following London advices Feb. 10: 


The “Financial Times” publishes a report that the Dutch East Indies 
government has appointed a commission to confer with British author- 
ities at Kuala Lumpur, on the advisability of adopting voluntary rubber 
restrictions. 

This, the newspaper believes, may give rise to interesting possibilities. 
Well informed quarters suggest that there is “more than meets the 
eye” in the British government’s decision to submit the rubber question 
to the Cabinet committee. It says Mincing Lane overlooked this de- 
velopment in its broader aspect. 

If the intention is to enter into pourparlers with the Dutch with the 
view of joint restriction, it is obvious says the “‘Financial News” that 
this will have to be done through the cabinet committee and not through 
the present colonial office advisory board. 

It is stated that if the new management for restriction is concluded 
with the Dutch planters it could be brought into operation May 1, or at 
the end of any subsequent quarter. The “Financial Times” holds that 
Premier Baldwin is not committed either to continue or to drop restric- 
tion and so has a good negotiable instrument in his hands. It adds that 
large interests agree the time has arrived for British and Dutch planters 
to co-operate. 








Lumber Industry Holds Gains. 


Reports received by telegraph from 339 of the leading 
softwood lumber mills of the country indicate that orders 
are maintaining the high plane recently established as com- 
pared with last year. Orders for the week ended Feb. 11 
were 58,000,000 feet, or 30% larger than for the correspond- 
ing period of 1927; shipments and production increased in 
much the same proportion. As compared with the preceding 
week, the volume of buying was about the same, there was 
little or no change in production and shipments fell off 
noticeably. cane, 

Owing to the heavy accession to the list of hardwood re- 
porting units, it is impossible to make helpful comparisons 
with previous periods, either for the hardwood mills or the 
lumber mills as a whole, reports the National Association, 
adding: 

Unfilled Orders. 

The unfilled orders of 217 Southern Pine and West Coast mills at the end 
of last week amounted to 541,055,849 feet, as against 608,644,241 feet for 
215 mills the previous week. The 104 identical Southern Pine mills in the 
group showed unfilled orders of 227,264,940 feet last week, as against 
220,631,369 feet for the week before. For the 113 West Coast mills the 


unfilled orders were 413,790,909 feet, as against 388,012,872 feet for 111 
mills a week earlier. 

Altogether the 339 reporting softwood mills had shipments 98% and 
orders 113% of actual production. For the Southern Pine mills these per- 
centages were respectively 90 and 100, and for the West Coast mills 
89 and 108. 
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Of the reporting mills, the 339 with an established normal production for 
the week of 218,552,463 feet, gave actual production 102%, shipments 
106% and orders 116% thereof. 

The following table compares the lumber movement, as reflected by the 


reporting mills of seven softwood and two hardwood regional associations 
for the three weeks indicated: 

















Corresponding Preceding Week 1928 
Past Week. Week 1927. (Revised) . 
Softwood. | Hardvwood | Softwood. Hardwood . Softwood. | Hardwood. 
Mills...... 339] 235) 315 136| 345 76 
Production _|223,428,000) 36,440,000) 184,969 ,000|20,861,000|/ 222,153,000) 12,924,000 


Shipments -|219,263,000| 37,250, 000) 173,913,000| 22,054,000 240,883,000) 11,152,000 
Orders---._- 253,217,000 46,457,000 195,133,000/24, 761,000 255,982,000) 13,480,000 


Note.—‘‘Normal" production as now reported by all but two of the nine reporting 
associations to the National Lumber Trade Baromerer is an average of past actual 
production over a period of from two to five years, immediately preceding 1928. 
The two exceptions base reports on estimated capacity. 





West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 113 mills reporting for the week ended Feb. 11 was 8% 
abeve production, and shipments were 11% below production, which was 
115,263,963 feet, as compared with a normal production for the week of 
100,778,767. Of all new business taken during the week 49% was for future 
water delivery, amounting to 61,035,738 feet, of which 43 ,421 ,646 feet was 
for domestic cargo delivery and 17,614,092 feet export. New business by 
rail amounted to 57,456,600 feet, or 46% of the week’s new business. 
Forty-one per cent of the week’s shipments moved by water, amounting 
to 42,333,574 feet, of which 30,141,014 feet moved coastwise and inter- 
coastal and 12,192,560 feet export. Rail shipments totaled 53,754,906 
feet, or 53% of the week’s shipments, and local deliveries 6,114,101 feet. 
Unshipped domestic cargo orders totaled 128,986,364 feet, foreign 114,- 
714,507 feet and rail trade 170,090,038 feet. 


Southern Pine Reports, 

The Southern Pine Association reports from New Orleans that for 104 
mills reporting shipments were 9.68% below production and orders were 
0.34% above productien and 11.09% above shipments. 
taken during the week amounted to 66,435,915 feet (previous week 62,- 
327,510), shipments 59,802,344 feet (previous week 65,173,332), and 
production 66,209,839 feet (previous week 65,427,999). The normal pro- 
duction (three-year average) of these mills is 67,510,296 feet. Of the 103 
mills reporting running time 75 operated full time, 10 of the latter overtime. 
Three mills were shut down and the rest operated from 3 to 6 days. 

The Western Pine Manufacturers’ Association of Portland, Ore., reports 
production from 30 mills as 13,461,000 feet and a normal figure for the week 
of 19,130,000. The previous week 33 mills reported production as 13,- 
154,000 feet. Shipments and new business were considerably less this week, 

The California White & Sugar Pine Association of San Francisco reports 
production for the week from 14 mills as 5,696,000 feet, as compared with 
a normal production of 6,002,000. Nineteen mills the week before reported 
production as 10,791,000 feet. There were heavy decreases in shipments 
and new business. 

The California Redwood Association of San Francisco reported from 
15 mills production figures for the week of 8,633,000 feet, compared with a 
normal production of 8,030,000, and for the preceding week 8,753,000. 
Shipments this week were about the same with a good gain in orders. 

The North Carolina Pine Association of Norfolk, Va., reported from 
38 mills production as 6,102,049 feet, compared with a normal figure of 
8,406,000. Twenty-nine mills the week earlier reported production as 
6,483,083 feet. Shipments and orders were much larger this week than 
for the week before. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 9 mills for the week as 6,824,600 feet, as com- 
pared with a normal production of 6,559,400 and for the previous week 


6,630,000. Shipments and new business were somewhat below the week 
before. 
The Northern Hemlock & Hardwood Manufacturers Association of Osh- 


kosh, Wis. (in its softwood production), 
as 1,238,000 feet, as compared with 


reported production pees 16 mills 
a normal for the week of 2,136,000. 
Eighteen mills for the preceding week reported production as "1,769,000 
feet. Shipments showed a noticeable decrease this week and orders de- 
creased heavily. 

Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of Osh- 
kosh, Wis., reported production from 16 mills as 4,740,000 feet 
with normal figures of 5,488,000. Eighteen mills the 
ported production as 5,117,000 feet. 
and orders a substantial increase. 


, as compared 
previous week re- 
Shipments showed some decrease 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production figures from 219 mills as 31,700,000 feet, compared with a 
normal for the week of 45,978,000. Fifty-eight mills the we elk before 
reported production as 7,807,000 feet. Owing to the n proc edure in 
reporting these units, the figures for this week and the previr week are 


not comparable. 





West Coast Lumbermen’s Association Weekly Report. 

One hundred eleven mills reporting to the West Coast 
Lumbermen’s Association for the week ended Feb. 4 1928 
manufactured 108,657,252 feet, sold 114,620,916 feet and 
shipped 108,001,807 feet. New business was 5,963,664 feet 
more than production and shipments 655,445 feet less than 
production. 





New business ¢ 





Production (feet) -.-.---- 
New business (feet) --..-- 


108 657.252 
114,620,916 


111,291,034 
119,646,675 


106 842,054 
122,689,793 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 
Week Ended— Feb. 4 Jan. 28. Jan. 21. Jan. 14 
No. of mills reporting - - -. 111 114 114 115 


99,383,914 
105,614,992 





Shipments (feet)_...---- 108,001,807 109,687,608 96 447,831 95,784,424 
Unshipped Business— 
Bs Ge da we dexrndines 167,956,542 160,926,652 154,700,218 140,434,374 
Domestic cargo (feet)... 112,696,315 119,587,373 122,265,301 112,357,129 
oo 107,360,015 108,280,238 102,733,587 98,408,210 
Total (feet) ....---.--. 388,012,872 388,794,263 379,699,106 351,199,713 
First 5 Weeks— 1928. 1927. 1926. 1925. 
Average number of mills_ 113 90 103 118 
Production (feet) ------- 490,050,981 372,953,497 376,876,968 462,607,447 
New business (feet) ----- 527,253,450 412,602,441 468,844,160 428,718,660 
Shipments (feet) ..------ 478,287,230 363,678,172 427,218,131 476,266,438 

















Lumber Production and Shipments During the Month 
of December and the Year 1927. 

The ‘National Lumber Bulletin,” published monthly 
by the National Lumber Manufacturers Association of 
Washington, D. C., and Chicago, Ill., on Feb. 7 1928 
issued the following statistics regarding the production 


| and shipments of hardwood and softwood during the month 


of December and the year 1927: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR DEC. 1927 AND THE YEAR 1927. 















































Production. Shipments. 
Assoctation. 
Hardw'ds.; Softwoods. | Hardw'ds.| Softwoods. 
Mills. Feet. Feet. Feet. Feet. 

December 1927— 

California Redwood ----- eo 8 ©»§6 eabane 29,904,000; -.-.-... 22,312,000 
California White & Sugar 

. Sareea CO} area TEM. «sieose 70,595,000 
Florida Dense Long Leaf 

. 3g Paar ont wsbenedl  ‘Seackeese ~“becescal “eee 
North Carolina Pine_--_-- 3 eee Ae ee 26,981,000 
Northern Hemlock «& 

Hardwood Mfrs__.-.-.-. 33 |20,707,000 13,949,000) |19,269,000 10,014,000 
Northern Pine Mfrs_-_-__- eae anne: 26,680,000} —_ .._.- 24,860,000 
Southern Cypress Mfrs-_- 7 | 2,069,000 3,077,000) 2,225,000 44,48,000 
Southern Pine.......... Dee  éemed 308,346,000 bbondy 290,673,000 
West C’st Lumbermen’s -| 107 | —..--.--. Gon. Sen. §«escses 407 ,905,000 
Western Pine Mfrs... __- epee ee 8S! ae 75,698,000 
Lower Michigan Mfrs__. 11 | 4,996,000 481,000) 5,895,000 1,825,000 
{ndividual reports... -- 15 | 3,102,000 34,745,000) 1,961,000 31,170,000 

Welland dinddetisemes 427 |30,874,000) 1,039,276,000 29,350,000) 966,481,000 

12 Months of 1927— 

California Redwood _-_--- gs ee ee oF el Ce 422,428,000 
California White & Sugar 

| Ee i hi ONS aes: 1,139,574,000 
Florida Dense Long Leaf 

PD BE euinecvbe cote ee “gee TEL S00 BOR « ccétao *76,213,000 
North Carolina Pine___.- ae! memes 370,310,000;  ...... 369,437,000 
Northern Hemlock &| 

Hardwood Mfrs__...- | 37 |340712000| 191,589,000\323007 000) 226,720,000 
Northern Pine Mfrs_-_.-- ef * ‘gaseous 441,485,000) —_ __.-- 403,124,000 
Southern Cypress Mfrs_ -| 6 |20,306,000 62,242,000| 28,051,000 67,593,000 
Southern Pine. _....._.--! Oe 8 ammo |3,728,404,000| _____- |3,697,643,000 
West C’st Lumbermen’s - 7. § é6000e0 14,534,371,000)  —-....-. 4,412,226,000 
Western Pine Mfrs__.._. Se siete 11,291,068,000) -....- 11,367,894,000 
Lower Michigan Mfrs__. 12 |79,906, 000! 23,474,000 88,626,000 25,833,000 
Individual reports. ...__- 23 : 359,948,000 ‘et te! 362,791,000 

0 ae ee | 43 436 | 562: 208 000| 12622 706, 00015634 33 000/| 12571 476, 000 





* Report for nine months. 


Total production, Dec., 1927, 1,070,150,000 ft. 
13,184,914,000 ft.; 1926, 15,076,145,000 ft.; 1925, 15,620,031,000 ft.; 1924, 14,- 
966,925,000 ft. Total shipments, Dec., 1927. 995,831,000 ft. Total shipments, 
year 1927, 13,134,909,000 ft.; 1926, 15,092,994,000 ft.; 1925, 15,361,882,000 ft.; 
1924, 14,711,682,000 ft. 


Total production for year 1927, 


LUMBER PRODUCTION AND SHIPMENTS BY STATES AS REPORTED 
BY MEMBER ASSOCIATIONS. 





December 1927. | 12 Months of 1927 


























State. | | Ange.) 
Production, | Shipments, |No. of| Production, Shipments, 
| Mtlis.| Feet. Feet. a Mills. Feet. Feet. 
] 

Alabama. -- -| 17| 24,629 .000| 20,381,000] 16 | 297,922,000] 285,178,000 
Arkansas. _-_-- 15 | 32,224,000) 29,117,000 15 373,851,000) 373,916,000 
California - - 29 | $3,599,000) 77,749,000; 30 ee 1,316,791,000 
Florida. .- 2!/ 29,363,000 29,480,000} 11 | 296,046,000) 291,189,900 
Georgia | $8 | @ 2,658,000 2,800,000) 8 | 46,537,000) 42,592,000 
Idaho 11 22,645,000 25,637,000} 13 | 495,014,000) 532,372,000 
Louisiana_..| 37 | 76,613,000) 70,844,000] 36 | 876,696,000) 881,351,000 
Michigan...| 19 14,376,000} 17,339,000) 20 | 238,474,000) 251,874,000 
Minnesota - 5 25,625,000 17,413,000 5 | 288,458,000) 276,727,000 
Mississippi._| 27 75,027 ,G00 72,846,000} 30 |1,086,620,000) 1,095, 184,000 
Montana. --- 6 | 13,286,000 17,025,000} 7 | 195,179,000) 201,084,000 
No. C eroting) 9 4,695,000 4,662,000) 14 | 70,294,000 79,260,000 
Oklahoma. 2 | 7,033,000 5,542,000) 3 | 83,780,000 79,374,000 
Oregon a «6S 195,268,000) 168,499,000} 42 |2,086.455,000/2,018,772,000 
So. Caro lina 13 7,574,000) 7,005,000 14 | 96,179,000) 93,406,000 
TER... ocdés | 34 66 408,000) 67,411,000 34 849,827,000) 840,616,000 
Virginia... -- 9 14,392,000) 14,239,000) 13 184,752,000) 176,867,000 
Washington_.| 78 | 310,076,000! 287,601,000) 69 |3,266,704,000 3,256,277 ,000 
Wisconsin_ - 26 | 26,812,000 20,596,000} 29 | 410,762,000) 425,756,000 
Others*_- -- 19 | 37, 847, 000 39,645,000! 27 | 637,524, 000) 616,323,000 

Total. ' 4 27 1,07 0, 150, 000 995, 831,000! 436 ‘13184914,000 13 1 34 909, 000 


*Inc ludes: mostly individu: 1! reports, not distributed. 





Proposed Wool Institute. 

The first meeting of those interested in the formation of 
the Wool Institute, recently incorporated at Albany, was 
held at the Hotel Roosevelt, New York, on Feb. 15. Woolen 
and worsted mill owners, executives and selling agents in the 
history of the industry, some 250 of whom represented 75% 
or more of the looms in the United States, with an annual 
output valued at over $400,000,000, were present, accord 
ing to the “Journal of Commerce.’’ Addresses of welcome 
were delivered by A. D. Whiteside, President of the National 
Credit Office and newly elected President of the Wool Insti- 
tute, and by Franklin W. Hobbs, President of the Arlington 
Mills and the National Association of Wool Manufacturers, 
Boston, and R. Leland Keeney, Treasurer of the Somers- 
ville Manufacturing Co. and President of the American 
Association of Woolen and Worsted Manufacturers. From 
the paper quoted, we take the following further information 
regarding the meeting: 


In connection with the plan to broaden the outlet for wool goods Mr. 
Whiteside suggested that an invitation be sent to prominent factors in 
Europe to come over here as guests of the American industry to attend 
the first annual meeting on May 15, and it was voted toe get leading French 
and English manufacturers and from other woolen producing countries to 
join in a discussion of this subject. Mr. Whiteside stated that duirng his 
attendance of the International Wool Conference in Czecho-Slovakia last 
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summer several leading European woolen men were receptive to the idea 
of visiting this country as trade delegates. 

Mr. Whiteside explained that it was essential for members of the Insti- 
tute to furnish the necessary statistics by which they can gauge the actual 
condition of the market and that bi-monthly reports would be made to 
the members. 

He explained that the program now in process of formation would cover 
the Institute’s activities during the next three months, and up to the 
annual meeting, about May 15, which is expected to be a two-day session 
and annua! banquet, one day of which will be devoted to a discussion of 
distribution problems, in conjunction with the European delegates, and the 
other to a study of purely domestic mill problems. 

Lewis A. Hird, Treasurer of Samuel Hird & Sons, Inc., was elected 
Secretary and Treasurer of the Wool Institute, which is expected to raise 
from $100,000 to $125.000 for its first year’s work, on the basis of member- 
ship cost of $3 per broad loom and $2 per narrow loom (of less than 50-inch 
reed space), and the following have been named directors (ultimately to 
number thirty), seven of whom, with the President and V.-President, will 
compose an executive committee: 

G. A. Adam, Percy Ainsworth, Raymond 8. Bartlett, Granville A. Beals, 
William A. Breadhead, F. A. Carter, William H. Folwell, Addison L. 
Green, Edwin Farnham Greene, Lewis A. Hird, Franklin W. Hobbs, R. 
Leland Keeney, James R. MacColl, Edward Moir, Allen R. Mitchell Jr... 
William G. Park, Charles A. Root, Arthur Schwartz, James K. Selden, 
Nathaniel Stevens, O. M. Stafford, Max W. Stoehr, Frederic W. Tipper, 
Alexander Walker, J. L. Hutcheson, F. J. Harwood and Thomas T’. Clark. 








Opening By American Woolen Co. of Fall Lines In 
Men’s Suitings of Plain and Fancy Weaves.— 
Prices 5% Higher Than Spring Lines. 

Plain and fancy weave mixture suitings for Fall were 
priced on Feb. 13 by the American Woolen Co. on approxi- 
mately the same basis as was recently established for staples, 
says the New York “Times,” which adds: 


Advances as compared with the opening levels for Spring ranged from 
2% to 15% cents a yard, the increase working out to an average of about 
5%. Worsted overcoatings were also opened and showed a similar advance. 
All of the goods comprised fabrics in Department 1. 

Prices of outstanding numbers in the line were as follows; 

Washington Mil. Wood Worsted Mill, 

’ Fal, Fall, ’ ’ 

: 1928. 1928. 1928. 1928. 

Regular. Net. 
$1.83 
2.07 
1.81 
2.16 
2.42 
2.44 


Spring, 
1928. 
Net. 
$1.82 


No. 
Gt cece 
Gat oese 
9,452 .... 
iy == 
GT ES cove 
9,813-40 . 


6.368 .cce 
ae 
G.FaP cece 

Tienes ZL sese ; 

.) peer 2.53 2.45 2,302 .... 2.55 

The price ranges by mills ran this way: Washington, piece dyes, $1.98 
to $2.72 and mixtures, $1.71 to $3.46 Wood Worsted, $1.81 to $2.70 and 
$1.74 to $2.95; Ayer, $1.67 to $2.95 and $2.12 to $3.70 and Fulton, $2.12 to 
$3.30 and $2.40 to $2.57. 

In the worsted overcoatings 2 numbers available for comparison showed 
increases of 3 cents a yard in one case and 29 in another as compared with a 
year ago. 


The opening of men’s staple worsted suitings for the Fall 
of 1928 was noted in our issue of Feb. 4, page 645. 


3,406 ._.. 
13.179 _._- 
13.204 


84.413 ___- 
13,414 -.-- 


8,011 ...- 











No Depression Found in Clothing Trade.—Survey of 
Profits in 1927 Refutes Belief Caused by Sales and 
Unseasonal Weather. 


A study of the net profits of 13 men’s wearing apparel 
manufacturers for 1927, compared with the year before, 
shows that contrary to belief, the clothing trade was not 
depressed last year, says the New York “Times” of Feb. 13, 


which further says: 

This belief had been due to the unseasonal weather and to numerous sales 
by the retail stores to liquidate stocks of seasonable clothing. 

Three leading shoe manufacturers, however, reported an aggregate gain 
of 31.10%. in net profit over 1926, while 5 men’s clothing companies show 
a gain of 11.98%. Five miscellaneous men’s wear companies showed an 
increase of 7.16%, and the whole 13 reported a 23 64% increase, only 3 
showing declines. 

The following table shows the net profits of the companies mentioned 
for 1927 and 1926, together with the percentage of change: 

Men's Clothing. 
1927. 
$377.779 
648,787 
2,244,573 
768,852 
288,695 


$4,328,686 


1926. 
$466 .493 
561.898t 
1,874,191 
700,874 
262,294 


$3,865,750 


% of Gain 
10.02* 
15.46 
19.76 
9.70 
10.07 


11.98 


Decker (Alfred) & Cohn, Inc 
Fashion Park, Inc 


Kuppenheimer,(B ) & Co., Inc 
Stein-Bloch Co 





42.06 
17.17 
33.90 


31.10 


Brown Shoe Co., Inc 
Endicott-Johnson Corp 
International Shoe Co 


$1,880,821 
4,332,685 
17,698,457 


$23,911,963 


$1,324,950 
3,697 .878 
13,217.576 


$18,239,404 





$2,281,977 
535,995 
1,357,420 
1,190,888 
539,552 


$1,772,223 
510,589 
1,181,080 
1,327,005 
720,109 


28.76 
4.98 
14.93 
10.27* 
25.08* 





$5,551,006 7.16 





$27,616,160 23.64 


Note.—Where figuresY published” are before certain! charges, they have 
been so included. *Decrease. t Adjusted. 





American Woolen Opens Fall Overcoating Lines— 
Prices Par to Slightly Higher—Fall Suitings Again 
Advanced. 


The American Woolen Co. on Feb. 15 supplemented its 
fall men’s goods lines with the opening of staple, fancy and 
fancy-back overcoatings, topcoatings, camel’s hair goods, 
piece dye staple suitings, shirtings and mackinaw cloths, all 
woolen constructions, in Departments 3 and 7. The “Journal 


of Commerce”’ from which we take the foregoing, also says: 

While it is difficult to make price comparisons on fancy woolens, it was 
indicated that most prices were par with the last list, or slightly higher, 
depending on the rise in wool content costs. 

At the same time two piece dye flannel suitings of the Assabet Mill are 
12c. and 14c. higher than a year ago, and three-piece dye overcoatings in 
melton and kersey weaves are up only 4c. to 10c. a yard on $2 and $2.50 
$2.50 goods. In contrast with this, it is notable that their popular No. 
15,231 chinchilla coatingis reduced 4c. a yard, when comparisons are made 
on a net basis. 

While it is understood that most coating prices are either unchanged or 
slightly higher than last year, it is suggested that the heavy goods can be 
manipulated to meet price pressure, whereas the lighter cloths, particularly 
worsteds, cannot, so that the latter type fabrics would be more likely to 
show material advances in values. Basically, however, it is believed that 
prices on heavy wool goods also reflect the rise in wool costs in the past year, 
though it may not appear in price comparisons. 


Fall Cheviots Rise. 


An example of the immediate effect of stiffening wool prices is contained 
in the fact that the big company has already made an additional advance 
on some Fall suitings opened a fortnight ago. Three cheviots in Depart- 
ment 1 were marked up 3c. to 5c. a yard this week, their key number 414-3 
cheviot being raised 4c. a yard to $1.90 (terms 3-30 or net-4 months), putting 
it 15\%c. above the Spring opening level. 

While comparisons on fancy goods cannot be given, owing to the change 
in patterns and colors, the following are a few numbers in piece dye fabrics 
which give some indication of price changes: 

DEPARTMENT 3 (ASSABET MILL). 
Ptece Dye Flannels. 
Fali Fall 
1928. 
Net. 
$1.717 
1.892 


Style. 
1011 
7212 


The overcoating line, including chinchillas, kerseys, meltons, boucles, 
fancy weaves, &c., come in through-and-through and fancy-back construc- 
tions, and is very comprehensiveinthechoiceof weights, patterns and colors, 
while particularly noteworthy is the expansion of the collection of camel's 
hair topcoatings and overcoatings, both in popular price and better grade 
qualities, to meet a growing demand for ‘‘warmth without weight,"’ espe- 
cially for automobile and travel wear. 








Meeting of Wide Sheetings Group of Cotton Textile 
Institute—Over-Production Reported—Reduction 
in Output Decided upon by Number of Manu- 
facturers. 

A largely attended meeting of the Wide Sheetings Group 
of The Cotton-Textile Institute, Inc., was held in New York 
City on Feb. 3. Mill executives and selling agents repre- 
senting 24,190 looms, or approximately 92% of the looms 
of wide sheetings, were present. Walker D. Hines, Presi- 
dent of the Institute, attended the meeting and exchanged 
views with those present on the general conditions in the 
industry, with particular reference to the present very serious 
over-production that exists in this line of manufacture. 
The discussion developed a very general appreciation of the 
importance of wide sheetings mills adjusting their production 
to demand and following the meeting each mill representa- 
tive present indicated his purpose to reduce his production 
at least 25%. A number of the manufacturers present 
stated that they had already reduced their production 
varying from 15% to 50%. Ernest C. Morse, in charge of 
the New Users Section of the Institute, explained to the 
meeting the growing demand among housekeepers and insti- 
tutions for longer lengths in bedsheets and the steps being 
taken by the Institute to encourage the use of 108-inch in 
length. 








Production of Standard Cotton Cloths in January on 
Reduced Scale—Production Statistics for 1927. 

Production of standard cotton cloths during January con- 
tinued on a reduced basis, according to statistics compiled 
by the Association of Cotton Textile Merchants of New 
York. The Association’s report covers a period of four 
weeks. The average weekly production in January was prac- 
tically the same as in December, when there were substantial 
reductions in mill operations, partly through extensive sus- 
pensions during the Christmas holidays. Production dur- 
ing January amounted to 297,669,000 yards; sales amounted 
to 194,114,000 yards and shipments were 266,947,000 yards, 
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In making public the statisties on Feb. 10, the Association 
said: 

The following statistics for the month of January, 1928, cover upwards of 
300 classifications or constructions of standard cotton cloths, and represent 
a very large part of the total production of these fabrics in the United States. 
This report represents all of the yardage reported to our Association and the 
Cetton Textile Institute, Inc., and it gives a very complete picture of cur- 
reat operations in standard constructions. It is a consolidation of the 
same 23 groups covered by the December 1927 figures. 


January 1928 (4 Weeks). 


. .297 ,669,000 yards 
= .-------194,114,000 yards 
r ‘ snp ceutoe ae : 65.2% 


Ratio of sales to production- 


I ES ic cits Solis adlawie beteiumer® ...-.--.-.-266,947,000 yards 
Ratio of shipments to producti ion - on ie aia 89.7% 
Stocks on hand Jan. 1 were_____. ge: Pag Ee IP 336,501,000 yards 
Stocks on hand Jan. 31 were-_--_- pi gn amadeud 367 ,223,000 yards 
SES EE ee eee ey ae Increase 9.1% 
Unfilled orders Jan. 1 were_-_. 


pig aaah Mitalinadaat dundee 386,726,000 yards 
ae 313,893,000 yards 
Decrease 18.8% 


Production statistics for the 12 months, as follows, were 
also furnished by the Association of Cotton Textile Mer- 


Unfilled orders Jan. 31 were. 
Change in orders- 











chants: 
PRODUCTION STATISTICS (YDS.)—RECAPITULATION OF MONTHLY 
TOTALS, 1927. 

| Stock | Unfilled |Weeks 

Pro- | Shtp- at Orders Sold 

1927. | duction. Sales. | ments. End. at End. | Ahead. 
January... .. \228, 933,000 376,811,000 259,955,000 216,212,000 441,799,000 3.94 
February --_-.| 232,611,000 270,644,000 258,303,000 190,520,000 454,140,000, 4.53 
March (5 wks.) 4 277,052,000 296,165,000 305,134,000 162,438,000 445,171,000, 5.10 
Me acdencedl 185,000 252,301,000 222,942,000 176,681,000 474,530,000, 5.02 
cheabees 331 '874,000 328,144,000 230,665,000 177,890,000 572.009,000, 6.80 


June (5 wks.) -|279,456,000 179,060,000 269,723,000 187,623,000 481,346,000 5 
Gdecéaucns 229,097,000 215,730,000 239,193,000 177,527,000 457,883,000, 4 
Augusta - - -.|245,605,000 255,992,000 221,915,000 201,217,000 491,960,000 4 
Sept.(5 wks.) .|346.902,000 333,607,000 346,199,000 201,920,000 479,368,000 4.00 
October -b-__ . .|331,854,000 225,560,000 293,411,000 257,011,000 432,447,000, 2 
November. - - _| 321,621,000 193,871,000 286.097 ,000 292,535,000 340,221,000, 0 
Dec. (5 wks.)¢)372,042,000 374,581,000 328,076,000 336,501,000 386,726,000 0 


| 
' 
, \ssp4 283,000 3908 406 000 3961.613,000 == 








a Beginning with the week Aug. 27th and thereafter production reported to the 
Cotton-Textile Institute, Inc., was included in these figures. This accounts for 
the large increase in volume for August and subsequent months and the quantity 
figures for these months are not comparable with the preceding months. 

b Beginning with October, a still further enlargement of the basis for the statistics 
was made by the inclusion of three additional fabric groups, making a total of 
twenty-three groups now represented in these reports. 

c The figures for sales and shipments for December, and stock at the end of De- 
cember, have been revised because of an error in the original compilation of these 
items for one of the twenty-three constituent groups. 








Census Report on Cotton Consumed in January. 


Under date of Feb. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of January 1928 and 1927. Cotton consumed 
amounted to 582,417 bales of lint and 54,471 bales of liniers, 
compared with 603,242 bales of lint and 55,048 bales of linters 
in January 1927 and 543,598 bales of lint and 51,844 bales 
of linters in December 1927. It will be seen that there is a 
decrease from January 1927 in the total lint and linters 
combined of 61,504 bales, or 3.3%. The following is the 
statement complete: 


JANUARY REPORT OF COTTON CONSUMED, ON HAND. IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales. 














Exports ef Domestic Cotton and Linters—Running Bales (See note for linters). 























January. 6 Mos. End. Jan. 31. 
Country to Which 

Exported. 1928. 1927. 1928. 1927. 
ee er eee 728,935 | 1,115,792 4,596,061 6,689,012 

United Kingdom. --__.......- 182,692 282,097 702,719 
i aS eS yer 85,055 86,729 641,962 722,771 
Dt Gite ddbacened~essshbusha 69,230 87,690 366,069 496,827 
OS ee ee 171,506 292,552 1,429,638 1,822,752 
cos Pe ctiwdvtnddeadnen 86,230 116,816 90,711 718,914 
Siti; céahuhtsbbindue 90,838 161,750 642,189 891,396 
All ie aegis Epes une 43,384 88,158 222,773 353,802 








Note.—Figures include 16,806 bales of linters exported during January in 1928 
and 41,433 bales in 1927, and 99,713 bales for the six months ending Jan. 31 in 
1928 and 102,666 balesin 1927. The distribution for January 1928 follows: United 
Kingdom, 3,832; Netherlands, 370; France, 2.964; Germany, 7,102; Belgium, 614; 
Italy, 821; Spain, 134; Canada, 967; Panama, 2. 


WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1926, as compiled from various sources, is 27,813,000 bales, counting 
American in running bales and foreign ia bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1927 was approximately 25,869,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 165,000,000 








Cottonseed Oil Production During January. 

On Feb. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of January 1928 and 
1927: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 



































Received at Milis* Crushed On Hand at Milis 

Aug. 1 to Jan. 31./Aug. 1 to Jan. 31. Jan. 31. 

State. 
1928. 1927. 1928. 1927. 1928. 1927. 

Be caccbosntec 273,008) 299,164) 224,510) 257,378 49,281 41,989 
eee 38,443) 46,569 36,834 39,111 1,782 7,503 
ere 291,416) 401,982) 244,457) 341,680) 48,640) 60,872 
Cen ceccceseod 42,857 75,424 34,449 52,673 11,177 22,751 
whan dcmdons 386,481) 528,821) 345,261) 443,844 43,602 ,399 
TE 151,784} 208,331) 140,994) 168,511 21,418 39,949 
Mississippi -_--....-.-.- 512,836) 575,850! 401,798} 462,418) 123,709) 119,609 
North Carolina-----. 269,957) 355,691| 231,667| 267,327 39,044 885 
ES 342,993) 489,923) 266,940| 358,522) 97,609) 131,781 
South Carolina. ----- 181,080; 232,961) 166,957) 207,032 15,438 26,541 
TORMOIEE.. ncocccccss 248,335, 303,044; 205,065) 264,033; 44,386) 40,832 
., Perera 1,444,210)1,655,644/1,217,592/1,310,041) 260,549) 354,580 
Ss cxaseawaene 8,107} 104,264 60,914 0,205 6,718 14,075 
United States. -_. ._'4,251,507'5,277,668'3,577 ,438'4,262,775' 763,353|1,035,766 








*Includes seed destroyed at mills, but not 89,784 tons and 23,249 tons on hand 
Aug. 1, nor 35,594 tons and 54,329 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 























ON HAND. 

On Hand Produced |Shipped Out); On Hand 

Item. Season. Aug. 1. Aug.1-Jan.31| Aug.1-Jan.31 Jan. 31. 
Crude oil 1927-28} *16,296,641/1,117,378,354| 984,870,235) *168.519,168 
(pounds) 1926-27 8,280,561)/1,268,202,188)1,154,512,122) 175,190,058 
Refined oil 1927-28) @378,612,700) 0853,052,497; -....--- @538 ,256,701 
(pounds) 1926-27; 145,670,884| 979,483,723) -.-...-..- 395,022,025 
Cake and meal /|1927-28 3,632 1,594,004 1,480,518 177.118 
(tons) 1926-27 142.844 1,905,695 1,901,395 147,144 
Hulls 1927-28 168,045 1,017,341 98 ,803 186,583 
(tons) 1926-27 92,333 1,235,100 1,088,673 238,760 
Linters 1927-28 46,177 56,937 545,155 157,959 
(running bales) | 1926-27 65,753 693,139 533,995 224,897 
Hull fiber 1927-28 21,930 53,897 53,166 22,661 
(500-Ib. bales) | 1926-27 17,335 53,707 51,900 19,142 
Grab’ts,motes, &c.| 1927-28 1,842 24,348 17,159 9,031 
(500-Ib. bales) '1926-27 6.763 22,725 16,773 12,715 





* Includes 6,235,454 and 7,333,557 Ibs. held by refining and manufacturing 
establishments and 4,638,300 and 23,254,605 lbs. in transit to refiners and consumers 
Aug. 1 1927 and Jan. 31 1928, respectively. a Includes 9,784,634 and 9,646,565 
Ibs. held by refiners. brokers, agents and warehousemen at places other than re- 
fineries and manufacturing establishments and 10,818,983 and 7,414,875 lbs. tn 
transit to manufacturers of lard substitute, oleomargarine, soap, &c., Aug. 1 1927 
and Jan. 31 1928, respectively. 6 Produced from 920,700,477 Ibs. crude oil. 










































































EXPORTS OF COTTONSEED PRODUCTS FOR FIVE MOS. END. DEC. 31. 
Cotton Consumed 
During Cotton on Hand Jan. 31. Cotton Item. 1927. 1926. 
Spindles 
Siz In Consum-| In Public Active a 19,210,629 8,353,945 
Localtty. Year| January.| Months | tng Estab- | Storage &at| During (Ng ae NES AL Cag I cm erated ra 3,736,307 7,182,968 
Ending lishments | Compresses | December Ce SS GI nic inus outuncccbonasbeseucde 202,379 262,902 
Jan. 31. (Bales) . (Bales) . January I i a 82,907 61,233 
United States--{ 1928) 582,417! 3,625,385, 1,706,893 5,014,029 | 21.697,876 
(| 1927) 603,242) 3.429,158 1,852,074 6,158,508 | 32,635,706 
Cotton-growing (928 438.977] 2,689,734) 1.170.909 | 4,708.67 | 17,871,158 British Cotton Spinners Announce 124% Wage Cut and 
se aah te tiga 927| 437,779) 2,477,322) 1,271,577 5,831,228 | 17,484,582 : : 
New ‘England {l1928! 120'867| °778.283| 459.674 108:57 | 12'410.566 Increase in Working Hours. 
tes. - ----- \|1927| 139,275) 795,319) 488,082 138,877 | 13,664,326 From London Feb. 14 the New York “Evening Post” re- 
All other States_{|1928! 22,573!) 157,368 76,310 196,795 1,416,152 > 
\|1927| 26,188} 156,517 92,415 188,403 | 1,486,798 | ported the following advices 
Included above: | | T he Master Spinners’ Federation has decided to post a month’s notice 
Egyptian cotton/|1928) 20,064 120,534) 58,459 - 4 to the cotton mills of a 12%% reduction in wages and an increase in 
i t928) 17,297 111,881 49,386 Dn . : saswasen working hours from 48 to 52% a week for the American spinning sec- 
Other foreign [|1928) 6,.447| 39,384 24,243 SEED . ncdéunes shot... dhitimadh. SR -ieniesicha taeie niiectel 
cotton... _._- 11927} 5,627| 32,847 15,726  Rypeteness as ee wigrcoesrecee-vAigg ; ll eee 
Amer.- -Egyptian | |1928) 1.638 8.600 5.484 ene The decision iused a sensation throughout Lancashire, as it was ex- 
a \|1927) 1,506 10,341 5,689 STEER pected the employers would not press the claim for a wage cut. It is 
mene believed employers in the Egyptian section will be forced to adopt simi- 
Not incl. above: 
ee }1928| 64,471 393,796) 228 436 an. acsowece - Re g ’ 
{119381 55,048' 395,940! 163,597 PD Lending support to a private Parliamentary bill, which would reduce 
the levy d per bale by users of cot'on to aid the Empire Cotton Grow- 
IMPORTS AND EXPORTS OF COTTON AND LINTERS. ing ( poration, is proposed by the Federation. The amount of reduc- 
Imports of Foretgn Cotton (500-Pound Bales). tion the master spinners would favor is uncertain, but it is believed 
the idea is to have a levy of 3d. a bale in place of the 6d. levy. 
a a. Han dot alec According to copyright advices from London Feb. 14 to 
Production 1928. 1927. 1928. 1927. the New York “Tribune” a crisis in the British cotton in- 
een 41,445 56,939 187,123 193,384 | dustry, or at least that section which spins American yarns, 
ere ee 20,072 32,949 121,532 95.694 | Will probably be precipitated by the decision of the General 
Re RS, EER RS Se 838 2,276 13,787 10,866 : ’ 
ee tne 18,707 1:425 34.526 10.767 | Purposes Committee of the Cotton Spinners yeni a to 
DEED conccccnessecosoness 455 4, -790 66,905 | vive ¢ ’ Y es an ours 
PET eesanesgnenses 1,364 343 13'383 bos9 | Sive a month’s notice to terminate the wages 
ecemorennsenn 9 805 : agreement. It was further stated in this account: 
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The operatives have not yet received official notification of the step 
and refused to make any statement tonight, but they made it plain that 
they will fight the proposal tooth and nail. In this they will probably 
have the support of a considerable section of the public, who are in- 
clined to agree with the statement often made that the one thing most 
likely to relieve the depression in the cotton industry is its complete re- 
organization and that this should be tried before wages are reduced. 

From its London bureau the “Wall Street Journal” last 
night (Feb. 17) announced that operatives have accepted 
the invitation of cotton employers to a joint conference in 
Manchester on Tuesday to discuss costs of production, in- 
cluding hours of work and wages. 








Fall River Mills Stand by Pay Cut—Cotton Men Deny Re- 
quest to Restore Old Wage Scale on March 5. 
From the Providence “Journal” of Feb. 11 we take the 
following: 


The Fall River Cotton Manufacturers’ Association, through its execu- 
tive committee, declined last night to grant the request of the Fall River 
Textile Council to restore wages in the 30 cotton mills of the city on 
March 5. The manufacturers declared that conditions have not changed 
since the 10% wage cut became effective last month, but agreed to con- 
sider the matter further, should conditions alter. 

Secretary Harwood of the Textile Council announced for President 
James Tansey that the action of the manufacturers will be considered 
at the regular meeting of the council next Wednesday night. The re- 
port of the action of the manufacturers was given out by Secretary 
Harwood following a conference that lasted for nearly three hours last 
night in the Bradford Durfee Textile school. 

The rooms of the Cotton Manufacturers’ Association were destroyed 
when fire wrecked the Massasoit-Pocasset National Bank building in 
which they were located. 

Mass meetings of Fall River weavers, both union and non-union, 
were held last night in Weavers Hall to protest the wage reduction. 
Mass meetings arranged by the United Textile Workers of America 
will be held in three sections of the city on Sunday. 





Sao Paulo Coffee Experts, Visiting U. S., Forecast Big 
Cut in Crop Carryover. 

The prediction that the balance of coffee on hand in the 
State of Sao Paulo on June 30 1929, will be only 3,500,000 
bags of sixty kilos each, compared with 15,500,000 on Dee. 
31 1927, was made by O. Alves de Lima and Antonio Querios 
Telles, who are in New York as representatives of the Coffee 
Institute of Sao Paulo. The foregoing is taken from the 


New York “Journal of Commerce”’ of Feb. 14, which added: 

In a statement made exclusively to the ‘Journal of Commerce” they 
made known that they are here primarily to further the work of the insti- 
tute, that of regularization of the crop and the resultant market stabiliza- 
tion, and to study the conditions and possibilities of the United States 
with a view to increasing consumption of coffee here. 

‘Realizing that Brazil is the largest coffee producer in the world and that 
70% of the coffee consumed in the United States is Brazilian coffee, we 
see with great pleasure our country in the way of ever closer relations with 
your great nation, the largest consumer of coffee on earth.”’ they stated. 
“Following this line of thought we want to emphasize that consequently 
we must live and walk together in the most harmonious and complete under- 
standing because we are equal parts of the same total, equal parts of the 
same whole, which is the coffee business in general. We want to say to 
you that we know in Brazil that the coffee production does not reach its 
end without your co-operation. 

‘The regularization of coffee entries at the ports of shipment was, there- 
fore, immediately recognized as a necessity in order to prevent the stock 
congestion, with the consequent drop in the quotations and discredit of 
the market. 

“Our conditions of production have shown us for a long time that the 
yearly crops can be methodically averaged within certain periods, because 
an unusually large crop is always counterbalanced by a following smaller 
crop, inasmuch as the trees themselves cannot bear advantageous produc- 
tions for consecutive years. 

“Hence the principle that we established of regulating the entries in 
accordance with the real demand of the consuming markets.” 

The statistical position of coffee in the State of Sao Paulo until June 30 
1929, according to their estimates, is the following: 

Bags of 60 
Kilos 
13,000 ,000 
1,000,000 
1,500,000 


Stock in the warehouse in the interior on Dec. 31 1927 
Stock in Santos_______-_ wares 
Stock in the interior, on the farms 


ER td ein 0 ws ora ass cat webb be tera biddewenente 15,500,000 
To deduct: 
Exportation from Jan. 1 1928 to June 30 1928_-. 5,500,000 
Domestic consumption 500,000 
—————_ 6,000,000 


9,500 ,000 
6 ,000 ,000 
15,500,000 


Prospective crop of 1928-1928 


To deduct: 
Exportation of the agricultural year 
Domestic consumption 


11,000,000 
1,000,000 


12,000 ,000 


Probable balance June 30 1929 

These two representatives were recently tendered a formal dinner recep- 
tion by the National Coffee Trade Council of New York, attended by Sebas- 
tarie Sampaio, Consul General for Brazil and leaders of the coffee trade here. 








Reduction Made in Crude Oil Price—Gasoline Prices Also 
Change. 


30 cents per barrel, according to gravity, by the Magnolia 





Petroleum Company, a subsidiary of the Standard Oil Co. 
of New York, the cut becoming effective Feb. 17. A press 
dispatch from Tulsa, Okla., on Feb. 16, said: 


The Magnolia Petroleum Co. announced, effective tomorrow, a reduc- 
tion of crude oil in Kansas, Oklahoma and Texas, under 30 gravity, to 
75 cents, a reduction of 39 cents; 30 to 30.9 gravity, 90 cents, a reduc- 
tion of 26 cents, and 31 to 31.9 gravity, $1.05, a reduction of 13 cents 
a barrel. Other prices remain the same. 


3ulk gasoline prices were advanced on Feb. 15 when the 
Sinclair Refining Co. advanced the spot price of gasoline 
in tank cars to 614 cents a gallon for U. 8S. motor grade, 
against 6% cents a gallon recently. 

A reduction in retail gasoline prices was made by the 
Standard Oil of Kentucky which on Feb. 11 reduced retail 
gasoline service station price 3 cents a gallon to 18 cents 
a gallon at Birmingham, Ala., and Jacksonville, Fla. Tank 
wagon prices were reduced 1 cent to 17 cents per gallon. 

Wholesale prices at Chicago, Ill., on Feb. 17 were quoted 
as follows: Motor grade gasoline, 6 to 6144¢.; kerosene, 41 
to 43 water white, 4% to 44¢.; fuel oil, 24 to 26 gravity, 
87% to 90c. 








Crude Petroleum, Gasoline and Natural Gas Gasoline 
Production in 1927 Increases Over Previous Year— 
Gasoline Stocks, Unlike Stocks in General, Were 
Reduced Materially in 1927. 

According to preliminary figures, issued by the Bureau 
of Mines, Department of Commerce, compiled from reports 
of companies that operate gathering lines, 894,435,000 bar- 
rels of crude petroleum was produced and transported from 
producing properties in the United States during 1927. The 
final figure of total production, that is, oil brought to the 
surface, which will include the quantity of petroleum con- 
sumed for fuel on the leases and the net change for the 
years of stocks held on producing properties, obtained from 
the annual canvass of producers, may amount to 903,000,000 
barrels. This total is by far the highest figure ever re 
corded, being an increase over 1926 of 17%. 

World production of petroleum during 1927 totaled 1,252,- 
145,000 barrels, according to a preliminary estimate. The 
most important events of the year in petroleum production 
from an international standpoint were increased produc- 
tion in the United States, Venezuela, Colombia, and Russia, 
and the continued decline in Mexican output. 

The “Bureau” continues: 


The domestic 
tinuously 


petroleum situation in 1927 was characterized by a con- 
production of crude, which resulted from the 
output of the district. This condition is best 
ited by an analysis of which that total stocks of 
64,087,000 during 1927 as compared with a 

1926. Wildeatting and developement 
general were at a comparatively throughout the year 
I by the decline in number of completions from 19,013 in 
1926 to 14,680 in 1927. 

Practically all of the 
Continent district. California, 
lachian district all 
but these 
of the 
mately 


large mainly 
Seminole 


all 
barrels 


rec ord-bre iking 
illust: 


ill oils 


oils, shows 
increased 
24,764,000 


1 


} 


rease of barrels in 


7 


rk in low level 


llustrate 
increase occurred in the Mid- 
and the Appa- 
output over the previous year, 
unimportant compared with that of 
Production in Okiahoma in 1927 increased approxi- 
barrels over 1926 and raised this State to the posi- 
producing State for the first 1922. The 
the Oklahoma district was in the Sesninole 
is estimated to have produced 135,000,000 barrels of crude 
1927 as compared with 11,000,000 1926. The 
greatest importance in 1927 comprising 
Pecos, and Winkler counties. 
from the standpoint of size of wells in this area was the Yates pool in 
Pecos County, although due to restrictive of this 
field was kept at a relatively low level. 

Stocks of crude petroleum east of California increased from 278,264,000 
barrels on hand Jan. 1 to 351,646,000 barrels at the end of the year. This 
increase was all light oil as stocks of heavy crude were drawn on during 
the year. Stocks of light, or refinable, crude in California suffered a ma- 
terial decline in 1927, but heavy stocks showed a small increase. 

Imports of crude petroleum registered a from 1926, with 
the decrease in imports of Mexican oil being nearly compensated by in- 
creased receipts of oil from South America. Little change was recorded 
in exports of crude petroleum or in shipments of California oil through 
the Panama Canal to eastern ports in the United States. 


Runs to stills of crude petroleum in 1927 amounted to 
§28,514,000 barrels as compared with 779,264,000 barrels in 
1926, a gain of 6%, according to the “Bureau.” Of the 1927 
total, 48,701,000 barrels was foreign crude, which represents 
a small increase over 1926. A further increase in gasoline 
percentage recovery was made in 1927, when the equivalent 
of 39.9% of the total runs to stills was produced as gasoline 
as compared with 38.5% in 1926. This increase was un- 
doubtedly due to the wide use of high-grade Seminole crude 
rather than to improved methods of recovery. The percen- 


in output in 1927 
the Texas Gulf Coast, 
showed increases in 
increases 
Mid-Continent. 
100,000,000 


leading 


were relatively 


tion of the year since 


major increase in 
area, which 
petroleum in 
area of 
(‘rane * 


portion of 


barrels in 
West 
The most Spe etacular pool 


next 
Upto lh. 


was Texas, 


agreements 


the output 


slight decline 


| tage of the total gasoline production derived from cracking 
Mid-Continent crude oil prices were reduced from 13 to , 


decreased in 1927, reflecting the abundance of low-priced 
crude available for skimming purposes. 
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Gasoline production in 1927 totaled 330,667,000 barrels, an increase over 
1926 of 10%. Indicated domestic demand amounted to 297,928,000  bar- 
Tels, an increase of 14% over 1926. Gasoline stocks, unlike stocks in 
general, were reduced materially in 1927. The low point was reached on 
Oct. 31 at 29,550,000 barrels, which was considerably below the low point 
of 1926. Days’ supply was consistently reduced as consumption increased 
and reached a low point of 28 on Sept. 30. 

The production of kerosene, lubricants, and wax decreased in 1927, but 
the indicated domestic demand of the last registered a material increase. 
The output of gas oil and fuel oil was greater, due to the increased through- 
put, as was also that of both coke and asphalt. 

Combined exports for all refined products in 1927 totaled 125,696,000 
barrels as compared with 116,087,000 barrels in 1926. Imports of refined 
products amounted to 13,352,000 barrels, a material decrease from the 


previous year. 

According to preliminary figures, which are compiled 
from monthly reports, the production of natural-gas gaso- 
line in 1927 was 1,627,600,000 gallons, or an increase over 
the 1926 preliminary figures of 20%. Stocks at the begin- 
ning and end of the year were 19,100,000 and 30,800,000 
gallons, respectively, an increase of 11,700,000 gallons, 
which, when subtracted from production, gives total deliv- 
eries as 1,615,900,000 gallons. This total was distributed as 
follows: to refineries in tank cars for use in blends, 1,209,- 
264,000 gallons, or 75%: mixed with crude and run through 
pipe lines to refineries, 141,498,000 gallons, or 9%; blended 
to motor fuel at plants, 34,600,000 gallons; sold to jobbers 
for blending to motor fuel, 9,600,000 gallons, leaving 220,- 
958,000 for losses and quantities not as yet accounted for. 

(Compare also statistics in connection with above state- 
ment in the “Chronicle” of Feb. 4, page 646. Ed.) 





Production of Crude Oil Remains at About Same Level. 

No great change was registered in the output of crude 
oil during the week of Feb. 11, according to the weekly 
statistics prepared by the American Petroleum Institute. 
The estimated daily average gross crude oil production 
in the United States for the week ended Feb. 11 was 2,358,500 
barrels, as compared with 2,366,300 barrels for the pre- 
ceding week, a decrease of 7,800 barrels. Compared with 
the output of 2,462,250 barrels per day in the corresponding 
week of 1927, current output shows a falling off of 103,750 


barrels per day. The current daily average production 
east of California was 1,744,800 barrels, as compared with 
1,752,200 barrels the preceding week, a decrease of 7,400 
barrels. The following are estimates of daily average gross 
production by districts for the weeks shown: 


DAILY AVERAGE PRODUCTION. 





Cn Barrels.) Feb. 11°28. Feb. 4°28. Jan. 28°28. Feb. 12 '27. 
ns cence nme aids 670,7 667,700 670,250 692,000 
A SS a ae 109,650 110,800 110,800 116,550 
Panhandle Texas. ........-.- 81,250 80,950 76,900 133,100 
DT. sscandcsdncoone 70,350 71,350 72,450 96,300 
West Central Texas.......-.... 52,750 53,550 54,700 86,150 
. 9 282,350 278,350 269,500 76,800 
East Central Texas............ 24,900 25,100 25,300 46,600 
Southwest Texas. .......--.... 22,250 22,700 23,150 38,500 
ev nen cuemnoee 45,650 45,400 45,700 52,600 

88,550 90,150 90,100 129,650 
101,700 104,600 105,650 149,700 
14,350 14,500 15,700 11,600 

: 107,500 109,000 107,000 
54,200 59,900 53,150 59,500 
10,450 10,450 10,400 12,600 
7,150 6,600 6,950 7,650 
2,500 2,600 2,250 4,450 
613,700 614,100 613,300 641,500 
2,358,500 2,366,300 2,355,250 2,462,250 





The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, north, west central, west 
Texas, east central and southwest Texas, north Louisiana and Arkansas, 
for the week ended Feb. 11 was 1,448,450 barrels, as compared with 
1,466.050 barrels for the preceding week, an increase of 2,400 barrels. 
The Mid-Continent preduction excluding Smackover, Arkansas, heavy 
oil was 1,380,100 barrels, as compared with 1,376,900 barrels, an increase 
of 3,200 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 


Oklahéma— Feb.11. Feb. 4.| Feb.11. Feb.4. 
North Braman.......-- 3,150 3,200 North Loutstana— 
South Braman--.-....-.. ,956 1,900 Haynesville............ 6,400 6,300 
Tonkawa-_-_.....------- 15,400 15,400 Urania.-.-.-.-.-------- 8,000 8,200 
SS 9,950 9.950 | 
» EAE 42,300 38,400 Arkansas— 
Bristow Slick......-.-- 24,550 24,550 Smackover, light.....-.-. 8,600 8,650 
SE 0,400 10,400 Smackover, heavy.....-. 68,350 69,150 
.,. eee 8,200 8,550) 
EE 58,350 58,200! Coastal Texas— 
ET 92,700 96,000 West Columbia-------- 8,000 8,950 
—7—— 18,800 19,000 Blue Ridge--.....---.--- 5,100 4,500 
BEE BER nsnsnceccoe 34,700 36,100 Pierce Junction..--...-.. 8,800 8,550 
Pika dcenanecee 110,000 115,380 ; Bull. ................. 11,500 12,000 
Panhandle Teras— Ps a ccossnsuce 37,900 41,000 
Hutchinson County... 50,400 49,200 Orange County--.-.---- 4,500 4,700 
Carson County..--.-..-- 7,550 of . 
Ct. <tcetapinbsanens 22,050 23,100 Wyoming— 
, acoe 1500 1,160)| Galt Creek.......--<--- 38,700 43,950 
West Central Teras— | 
Brown County--------- 14,000 14,600| Montana— 
Shackleford County.... 5,750  5,600)/Sunburst---..---.---.-- 8,500 8,500 
West Tezas— | California 
Reagan County-------- 21,100 21,750 Santa Fe Springs-----.-- 38,000 38,000 
Pecos County --_-------- 47,700 45,600 Long Beach---.-.----- ,000 115,000 
Crane & Upton Cos_._..100,100 103,000 Huntington Beach. ---- 60,000 60,500 
, ot , 90,900 Torrance._---.-.------ 20,000 20,000 
East Central Teras— | Dominguez--.-..-------- 13,000 13,000 
Corsicana Powell. - ----- 12,300 12,400) Rosecrans---.-....------ 
Nigger Creek----.------ .750 1,800) Inglewood----.-.------ 
Southwest Tezas— Midway-Sunset 
ep til 12,700 12,850| Ventura Ave....------ 51,500 
Laredo District.---.---- .200 6,500) Seal Beach--.--..------- 











World Petroleum Production in 1927 Totaled 1,2652,- 


145,000 Barrels, An Increase of 153,756,000 Barrels 
Over 1926. 


World production of petroleum during 1927 totaled 1,254,- 
000,000 barrels of 42 United States gallons, an increase of 
156,000 000 barrels, or 14%, over 1926, according to a prelim- 
inary Department of Commerce estimate prepared by John 
H. Nelson, Bureau of Foreign and Domestic Commerce, and 
E. B. Swanson, Bureau of Mines. This estimate is based 
upon cabled reports from foreign representatives of the De- 
partment of Commerce, official production figures covering 
the major portion of the year and other information obtained 
from reliable sources. 

The United States continued to produce more than 70% of the world 
total, increasing from 770,874,000 barrels in 1926 to an estimated total of 
905,800,000 barrels in 1927. The decrease of 26,000,000 barrels in Mexican 
preduction dropped that country from the second place position among 
oil producing countries which it has held for the past nine years. Mexican 
production decreased from 6,000,000 barrels in January to approximately 
4,500,000 barrels in December. Shipments of Mexican petroleum during 
1927 are estimated at 48,700,000 barrels. Russia moved into second place 
again for the first time since 1917. Two-thirds of the Russian production 
came from fields near Baku, nearly one-third from the Grozny region and 
the remaining balance largely from Emba. The Baku production has not 
reached its pre-war level but the Grozny production was approximately 
twice that of 1914. Venezuela was third in production by a slight margin 
over Mexico. Venezuelan production increased from 4,858,000 barrels in 
January to 7,305,000 barrels in December. On the basis of December 
production in Venezuela ranked second among oil producing countries. 
The largest percentage increase was noted in Colombia, where production 
increased from 6,444,000 barrels in 1926 to 14,600,000 barrels in 1927, 
raising Colombia from eleventh to eighth place. Through an increase of 
800,000 barrels, Argentina exchanged places with British India. The 
following table presents the estimated 1927 figures in comparison with 


1926 production as reported by the Bureau of Mines, and the percentages 
of each country to the total production: 























| | 
: 1927. | 1926. 
Country. | 
Barrels. Per Cent.) Barrels. |Per Cent. 

Dee GR... cen ccacewcads 903,800,000 72.18 770,874,000 70.18 
a er 72,400,000 5.78 64,311,000 5.86 
a 64,400,000 5.14 37,226,000 3.39 
Ss i: ssn anit Si sorte apes oi etnenl 64,200,000 5.13 90,421,000 8.23 
Ds <ncivecheuedeousnaaad 36,800,000 2.94 35,842,000 3.26 
a ee 26,100,000 2.08 23,314,000 2.12 
Netherland East Indies- -- - -- - 21,400,000 1.71 21,242,000 1.94 
REE 14,600,090 1.17 6,444,000 .59 
Dh t sited haveeaemena’ am 9,800,000 .78 10,762,000 .98 
CO SS “ee 8,700,000 .69 7,952,000 .72 
DE Gin cas cecedeseeeh 8,200,000 66 8,728,000 80 
i). -tecanaedavdadases 5,800,000 46 5,844,000 -53 
EL cctinmocemenwnnnanee 5.200,000 42 5,278,000 A8 
Sarawak - ----- eS Re 5,000,000 40 4,942,000 AB 
Japan and Formosa. --------- 1,700,000 14 1,900,000 17 
Se eee 1,270.000 10 1,188,000 Al 

EE NES Ee 700,000) 653,000) 

LETT ae 525,000) 478,000 

Di itkacestnehnsnegeaeeue 500,000 364,000 
Ds: cGidheseddsennenated 450,000 .22 214,000 19 

ee 200,000; 181,000 

Czechoslovakia ........-...-- 140,000 150,000 

Diitgdcibtbansenepneeeiaws 60,000 48,000 

| Related ae esters sa 200,000) 33,000 
Ce 1,252,145,000 ° 100.00 ' 1,098,389,000 ' 100.00 

















Russian Soviet Oil Production in 1927 Reached Largest 
Volume in 25 Years—Exports Largest On Record. 

Soviet oil production for the calendar year 1927 was 
10,413,000 metric tons, the largest annual output for 
twenty five years, while exports amounted to 2,135,000 tons 
and were the largest on record, according to official figures 
received by the Amtorg Trading Corporation, the Ameri- 
can representatives of the Soviet Naphtha Syndicate. In 
making public these figures on Feb. 10, the corporation 
says: 

Production of oil was 18.4% greater than in 1926, while exports 
showed an increase of 30% over the preceding year. Im 1927 Russia 
produced 1,200,000 tons more than in 1913, and oil exports were more 
than double those for the last pre-war year. 

The Soviet oil industry which had received a severe setback during 
the years of civil war and intervention in Russia has been recon- 
structed by the Soviet Government during the past four years at a 
cost of over $300,000,000. A considerable quantity of oil-well equip- 
ment for the Soviet oil industry has been purchased in this country. 
In 1927 the Amtorg Trading Corporation placed orders for drilling 
and refinery equipment amounting to $4,646,176, several times the 
purchases made in the preceding year. 

In September, 1927 there were 3,365 wells in operation in the Soviet 
Republics as compared with 2,965 in the same month of the preceding 
year. Drilling was carried on at 600 wells in September as compared 
with 430 two years ago. Total drillings for the Soviet fiscal year 
1926-27, ending Sept. 30, 1927 amounted to 367,567 meters, 100,000 
meters more than in 1913. 

Considerable drilling for prospecting purposes was carried on last 
year. The Soviet Geological Survey estimates now the oil reserves 
of the Baku region alone at 1,500,000,000 tons. 

The Soviet oil industry effected notable economic in management 
and methods during the past year as indicated by a decline in the 
number of workers employed, from 37,388 to 36,598, in spite of the 
18% increase in production. Important savings were made through 
the introduction of modern drilling and refining methods entirely new 
to the prewar Russian oil industry. Rotary drills accounted last year 
for 216,700 meters in thhe Baku and Grozny fields as against 145,000 
meters in the preceding year. The share of production accounted for 


| by deep pumping in Baku was 36% last year as against 1.6% in 1923. 


The proportion of oil produced by bailing showed a drop from 54 to 
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15.8% during the same period. New refineries were opened during 
the past year at Baku and Grozny, and as a result production of refined 
oils increased 17.8% over the preceding year. Among other econo- 
mies is the utilization of gases which were entirely wasted under the 
old management. The Baku oil fields have been electrified to the 
extent of 94% as compared with 30% in 19133. Consumption of oil at 
the fields declined considerably in 1927, contributing to a reduction of 
production costs. 

The Soviet oil industry spent last year $95,000,000 for construction 
of refineries, drilling of new wels, laying of pipe lines, purchases of 
equipment in the country and abroad and for other capital outlays. 
This was an increase of $20,000,000 over the preceding year. 

The modernization of the Soviet oil industry has resulted in increased 
gross profits for oil trusts amounting last year, according to preliminary 
data, to 100,000,000 rubles. 

The bulk of Soviet exports in 
Italy, France, England, Germany and Spain. 
India are now assuming larger proportions. 


1927 went to Europe, principally 
Exports to Egypt and 








Mexico’s 1927 Oil Output Down 31.1%—Pan American 
Petroleum Continues Principal Producer—Penn 
Mex Fuel Alone Shows Increase. 

The following is reproduced from the ‘‘Wall Street Journal” 


of Feb. 6: 

Production of light and heavy crude oils in Mexico in 1927, totaling 
61,394,042 barrels, decrease of 31 1% from the 89,106,557 barrels produced 
in 1926 and smallest annual withdrawals since 1917. Peak production was 
193 ,397 587 barrels in 1921. 

Huasteca Petroleum Co. (Pan American) continued as the leading pro- 
ducer with 24,290,482 barrels, followed by Mexican Eagle with 6,134,003 
barrels, including estimated production of 2.470,000 barrels at Franchita, 
Isthmus of Tehuantepec. This latter is the highest grade crude oil produced 
in Mexico, averaging 24 gravity. Early in the year, Eagle withdrawals on 
the Isthmus averaged 9,600 barrels daily and were sufficient to supply 
refinery needs at Minitatlan, but this production has now dropped to less 
than 6,000 barrels daily and Eagle will again be compelled to import 
California crude or oil from the Tampico district for these refinery needs. 
It is possible that Royal Dutch Venezuelan crude will take plaee of Calif- 
ornia oil. 

While production from wells operated by Sinclair Oil Corp. totaled 4,- 
775,607 barrels, not all of this oil belonged to Sinclair as Empire Gas & 
Fuel Co. (Cities Service) had a royalty in 3,678,994 barrels from wells in 
Oacalilao, while Mexican Gulf had a royalty in 32,702 barrels and Kone & 
Willis an interest in 152,168 barrels from the same hacienda. 

Salt water in Cacalilao in conjunction with its smallest drilling campaign 
in years was responsible for a production drop of 45.98% in 1926 for Mexican 
Seaboard. Most of this decrease was in heavy crude. Transcontinental 
Petroleum Co. (Standard N. J.) suffered nearly a 50% decrease, also from 
water in Cacalilao wells. Greatest percentage decrease was that of National 
Railways of Mexico whose production dropped 55.13% in 1927. 

Penn-Mex Fuel Co. was the only company to increase production, advanc- 
ing from 625,774 barrels in 1926 to 2,379,055 barrels in 1927. It is estimated 
that because of new production in Paso Real the company will produce 
9,000,600 barrels of light crude in 1928. 

Production in Mexico during 1928, allowing for Penn-Mex probable 
increase, will undoubtedly drop below 48,000,000 barrels unless the large 
operating companies are allowed rights other than those granted under 
present laws which call for ‘‘concessions"’ in place of fee ownership in many 
instances. 

Production of major operators for the past four years follows: 





1927 | | 
—E a= | 

Light Heavy 

Crude. Crude 





1924. 


| 1926. | 1925. 


Pan Amer-_- 
Mex. Eagle. 
Stand. N. J_ 
Royal Dutch 
Mex. Seab'd 
Mex. Gulf_- 





10,258,317] 14,032, 165|24,290,482|32,710,287| 37,370,779) 29,248,661 
*3,582,368| | 81.635|*3.664,003| 6.458.861) 6.536.821) 5.741.135 
787 ,607| 3,919,308] 4.706.915| 9.106.102| 20,623.258| 21,316,307 
332,323] 3,950,207| 4.282.530| 6.480,802| 9.313.842| 17,835,708 
731,215} 2,904,789] 3.636.004| 6.728.686 12,661.635| 15,282,183 
1,810,869} 1,399,241| 3.210.110) 5,930,704, 6.486.673) 11,171,232 
154,061] 4,621,546| 4.775.607| 4.698.335, 7.973.374) 13,947,305 
1,898,573] 1.898.573] 4.232'270| 2.307.908| |804.912 
34,514] ‘946.002! 1.094.333) 1.3021137| 1,702.490 
567.411] 567.411; (924.210! 401.509] 21,422 
258,457| 482.586| 675.599, 859,626, 1,521,253 
594.720| 594.720) 932.295) 990.350) 3.723.064 
2,379:055| 625.774) 1484915 


553,181) 
5,960,044/ 8,508,299! 8,139,224! 16,819,263 





Atl. Gulf__. 
Marland - . _- 
Texas Co... 
fouth Pac. 
Penn Mex Fuel 
Miscell _ _ - - _| 








2,379,055 
1,575,185 





4,384,859 








22,746,617 38,647 ,425|*61,394 ,042'89, 106,557! 115,520,317) 140,619,850 





Total... 





* This does not include estimated production of Mexican Eagle of 2,- 
470,000 barrels on Isthmus of Tehauntepec. 








Lead, Tin, and Zinc Prices Are Easier—Producers 
Quote Copper Unchanged—Demand for Lead Im- 
proves at Lower Quotations. 


Buying of lead has been fairly active since the price dropped 
to the basis of 6.35 cents a pound, New York, with all classes 
of consumers in the market to some extent, and early de- 
livery generally in most demand. The other non-ferrous 
metals have been quiet. Easier prices obtained during the 
week for both zine and tin, “Engineering and Mining Journal” 
reports. Primary producers of copper held out for 14.125 
centsa pound. Connecticut, in spite of some shading on the 
part of custom smelters. The copper situation is much the 
same as it has been for a month or more, according to this 
publication. Tonnage sold is well below average, but pro- 
ducers continue to resist pressure to cut the price. 

Straits tin for prompt delivery sold at 51.25 cents a pound, 
a drop of 134 cents from a week ago and the lowest price 
reached on the present movement. There has been some 
buying by consumers on the breaks. Zinc was offered as low 
as 5.575 cents a pound, with the market dull in all quarters. 








Production’ of Slab Zinc in United States in January. 


Stocks of slab zine on Jan. 31 totaled 42,163 short tons, 
compared with 40,751 tons at the beginning of the month, 
an increase of 1,412 tons, according to the American Zinc 
Institute, Inc. Production in January 1928 amounted to 
52,414 short tons, compared with 52,347 tons in the pre- 
ceding month and 56,898 tons in January 1927. Shipments 
amouated to 51,002 short tons last month, of which 45,771 
tons went to domestic consumers and 5,231 tons were ex- 
proted. Metal sold, not yet delivered, at the end of January, 
amounted to 27,331 tons; total retort capacity at Jan. 31 
was 126,760 tons; number of idle retorts available within 
60 days, 45,272; average number of retorts operating during 
January, 75,661; number of retorts operating at the end of 
the month, 72,204. The monthly figures are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 


Pro- Domestic 
duction. Shipments. 
45,771 
46,483 
44,374 
46,602 
44,038 
49,739 
43,359 


Total Stocks at 
Shipments. End of Mo 
51,002 42 
50,916 
46,120 
48,239 
48,045 
53.748 
56,162 
44,821 1.876 46,697 
45,884 2,989 48,873 


For production, ete., figures for the first half of January, 
see ““Chronicle’”’ of Feb. 4 1928, page 646. 


Month of— 
1928—January _ - 
1927— December 

November 
October 


Erports. 
5,231 
4,433 
1,746 
1,637 
4,007 
4.009 
4,803 


49,217 
50,185 
47,735 
49.012 


January 








Production and Shipments of Portland Cement in 
January Exceeds Same Month Last Year—Stocks 
11% Higher. 

The Portland cement industry in January 1928 pro- 
duced 9,782,000 barrels, shipped 6,531,000 barrels from 
the mills, and had in stock at the end of the month 25,- 
193,000 barrels, according to the United States Bureau of 
Mines, Department of Commerce. The production of 
Portland cement in January 1928 showed an increase of 
nearly 12%, and shipments an increase of about 11%, as 
compared with January 1927. Portland cement stocks at 
the mills were 11% higher than a yearago. These statistics 
are compiled from reports for January from all manu- 
facturing plants except four, for which estimates have been 
included in lieu of actual returns. The Bureau also gives 
the following: 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN JANUARY 1927 AND 1928 (BBLS.). 





Stocks End of Month. 
1927. | 1928. 


5,116,000} 5,886,000 
1,438,000| 1,761,000 


| 
2,620,000| 2,926,000 
2,093,000 


Production. Shipments. 
1927. 1928. 1927. l 1928. 


.510,000)| 2,351,000} 1,422,000) 1,545,000 
— 549,000 165,000) 316,000 


563,000} 755,000 458,000 
448,000} 374,000] 261,000/ 295,000 


923,000|1,408,000] 464,000, 501,000 
899,000/1,109,000} 921,000) 938,000 
E. Mo., Ia., Minn | 
and So. Dakota. .| 509,000,1,096,000| 247,000) 284,000 
W. Mo., Neb., Kan. 
& Oklahoma...-| 468,000) 451,000} 398,000! 451,000 
383,000] 463,000} 365,000) 447,000 
175,000} 77,000} 67,000) 


; 
121,000 | 
939,000) 1,088,000) 1,111,000) 


974,000] 
142,000, 112,000} 140,000) 118,000 


8,258,000 9,782,000! 5,968,000 6,351,000'22,914,000 25,193,000 


District. 











E. Pa., N. J. & Md.': 

New York 

Ohio, West. Pa. ynd | 
W. Virginia 420,000) 

Wis., Ill., Ind. and 
Kentucky -..---- 

Va., Tenn., Ala., 
Ga., Fla., & La_- 








Colo.,Mont. & Utah 
California 
Ore. & Washington - 


Total 


551,000) 
463,000) 

















Increase in Stocks of Refined Copper in January— 
Shipments Lower and Below Average for Full 
Year 1927—Total Copper at Refineries Larger. 


Stocks of refined copper in the hands of North and South 
American producers and refiners Feb. 1 amounted to 96,476 
short tons, according to the American Bureau of Metal 
Statistics, compared with 95,298 short tons on Jan. 1, an 
increase of 1,178 tons, or 2,356,000 pounds. Production of 
refined copper in January totaled 122,723 short tons as 
against 128,923 short tonsin December, while shipments 
amounted to 121,545 short tons in January as compared with 
124,499 short tons in the preceding month, it is stated in the 
“Wall Street Journal’ of Feb. 14, which further goes on to 
say: 

Copper to blister stage and beyond, including refined stocks, in hands of 
North and South American refiners and producers came to 334,357 short 
tons Feb. 1, compared with 343,718 tons Jan. 1, a reduction of 9,361 tons 
during the month. Refined stocks Feb. 1 came to 96,476 tons compared 
with 95,298 tons Jan. 1, an increase of 1,178 tons. Blister stocks, including 
metal in process and in transit, came to 237,881 tons Feb. 1 compared with 
248,420 tons Jan. 1, a decrease of 10,539 tons. 

Stocks of copper, refined and other forms, in official warehouses in 
Great Britain on Feb. 1 came to 12,037 short tons compared with 12,221, 
while stocks of copper at Havre Feb. 1 came to 1,800 tons compared with 
1,384 tons Jan. 1. 

Shipments of copper by North and South American producers in January 
came to 121,545 compared with 124,499 tons in December. Domestic 
shipments came to 64,824 and exports to 56,721 tons in January compared 
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with 60,862 and 63,637 tons, respectively, in December. Refinery output 
of copper in January came to 122,723 tons compared with 128,923 tons in 
December. 

From the “Wall Street News’ of Feb. 14 we take the 
following regarding the figures compiled by the American 
Bureau of Metal Statistics: 

The total crude production of primary copper in the United States 
during January amounted to 68,728 tons compared with 67,222 tons on 
December 1927, an increase of 1,506 tons, according to statistics compiled 
by the American Bureau of Metal Statistics. 

Crude output for the year ended Dec. 31 1927 amounted to 829,798 tons, 
compared with 872,509 tons in the year ended Dec. 31 1926, or a decrease 
of 42,531 tons. 

The following table gives the production of copper, with comparisons 
{figures in tons of 2,000 lbs.): 





Jan .-Dec. 

Oct. 1927. Nov. 1927. Dec. 1927. 1927. Jan. 1928. 

Porphyry mines. .-__.__- 27,753 452 27,591 343,263 27,624 
aan 8,065 7,223 7,672 89,362 7,541 
. . Seeniieaeege 29,410 29,238 28,567 353,602 29,963 
Custom ores_.........- 3,731 4,167 3,392 43,751 *3,600 
Total crude output--_-. 68,959 68,080 67,222 829.978 68,728 
Smelter production. -__.. 3,551 79,878 5,868 © 83=8§3>|‘6eanese 


8 8 
* Partly estimated; revision will be made next month, 


The following table gives the comparisons of stocks at the end of Jan. 
1928, in North and South America, figures in tons of 2,000 lbs. each: 





Bitster Blister 
Incl. in Incl. tn 
1927— Process. Refined. Total. 1927— Process. Refined. Total. 
3 93,982 370, 298 | CC 253,886 93,654 347,540 
105 401 378,158 | September--.-- 246,517 86,493 333,010 
103,072 366,865 | October. _....- 246,354 83,883 330,236 
99,256 349,090 | November- ..-_- 250,014 90,874 340,888 
108,079 350,153 | December - - - - - 248,420 95,298 343,718 
96,360 350,153 1928— 
104,388 355,345 | January .....-.- 237,881 96,476 334,357 


Segregated figures show that stocks on Feb. 1 last, were divided as follows: 
Blister at smelters, 11,586 tons; blister in transit 55,125 tons; blister at 
refineries, 25,812 tons; in process at refineries, including ‘‘mineral’’ at lake 
plants, 145,358 tons; refined, 96,476 tons; total, 334,357 tons. 

On Jan. 1 the surplus was distributed as follows: Blister at smelteries, 
13,818 tons; blister in transit, 62,136 tons; blister at refineries, 24,543 tons; 
refined 147,923 tons; total, 343,718 tons. 

Production of refined copper in North and South America during January 
amounted to 122,723 tons, or 245,446,000 lbs., compared with 128,923 tons, 
or 257,846,000 lbs. in December, 1927, a decrease of 4,200 tons or §,400,000 
ibs. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2,000 Ibs. each: 


1927— Primary. Scrap. Total. 1927— Primary Scrap. Total. 
January ....... 128,736 4,374 133,110) August._...... 114,142 5,644 119,786 
February . ....- 119,528 3,145 122,673 | September----- 114,465 4,635 119,100 
NG fase cc iniaed: 123,885 3,090 126,975) October... .-.-.-.- 118,965 5,962 124,927 
[ aes 121,610 4,186 125,796 November. ...- 111,152 7,117 118,269 
Pbiesnesces 121,889 3,692 125,581| December-~-.--- 121,683 7,240 128,923 
/ ee: 108,911 4,322 113,233 1928— 

Peadinedin 113,849 4,284 118,133/| January.....-.- 116,245 6,478 122,723 


Production of blister copper in North and South America during January 
totaled 110,623 tons, compared with 119,462 tons in the preceding month. 

There was a decrease of 2,954 tons, or 5,908,000 Ibs. in shipments of 
refined during the month, the total being 121,545 tons, or 243,090,000 Ibs., 
compared with 124,499 tons, or 248,998,000 Ibs., in December. 

In the following table are given the shipments by months with com- 


parisons, figures in short tons: 

1927— Export. Domestic. Total. 1927— Export. Domestic. Total. 
January ....... 48,130 76,499 124,629; August.......- 58,784 71,736 130,520 
February - ..-..- 43,690 67,564 111,254| September--..-. 54,683 71,578 125,261 
—aee 49,767 79,537 129,304 October. ...... 58,919 68,619 127,538 
BEnoceccece 55,636 73,976 129,612) November- .---. 52,013 59,264 111,277 
RRR 46.979 69,779 116, 758 December... -.. 63,637 60,862 124,499 
Debian wanna 61,487 63,465 124,952! 1928— 

Pas cescsese 48,140 61,965 110,105| January.--.-.--- 56,721 64,824 121,545 








World’s Output of Slab Zinc in December Increases— 
Total for the Year 1927 Approximately 1,474,500 
Short Tons. 

The production of slab zine by principal countries of the 
world (estimated to represent about 96% of the world’s 
total) for the month of December, 1927, ameunted to 
approximately 131,000 short tons, as compared with about 
123,600 short tons in November, about 125,200 short tons in 
October and 118,700 short tons in the month of September. 
according to statistics compiled by the American Bureau of 
Metal Statistics. The output for the calendar year 1927, 
totaled approximately 1,474,500 short tons of slab zinc. 
The Bureau’s figures follows: 





Dec. Nove. Od. Sept. Aug. July. Year ’27. 
United States_-_..-.-_- 52,347 49,217 50,185 47,735 49,012 47,627 613,548 
Pc¢uhevtenwms 7,643 7,246 7,322 7,104 6,778 6,074 73,171 
SS 1,179 714 635 599 602 595 7,500 
ape 19,922 18,933 18,781 17,228 17,977 18,249 222,684 
a 8,542 7,797 7,821 7,304 7,527 7,624 91,105 
ae 8,552 7,883 7,826 : 507 7,762 7,880 92,705 
Breat Britain... ..-. 5,376 5,152 5,376 4,704 5,040 65,152 56,369 
Netherlands-------- 2,382 2,340 2,447 2,400 2,388 2,431 28,825 
Se 3, 1,899 1,939 1,900 1,940 1,955 22,493 
Polish Silesia. -_-_--.-.- 12,836 12,404 12,749 12,236 12,575 12,468 144,730 
A 1,588 1,490 1,512 1,500 1,563 1,624 18,572 
PO ee 4,722 4,570 4,583 4,502 4,722 4,722 55,307 
2 127,085 119,645 121,176 114,719 


117,886 116,401 1,427,009 
Metimate for non-Teperting COUNtTIOS.. . «<<. oc co ccccccccccccccccceccee 47,500 


World's total 








Steel Consumption Shows No Abatement—Pig Iron 
Shows Greater Activity. 

Steel production is approaching a state of equilibrium and 
current market activity is limited mainly to specifying 
against past commitments, declares the summary of market 
conditions as set forth by the “Iron Age’’ in its issue of Feb. 
16. 


A retarded rate of buying is not surprising in view of heavy 
purchases occasioned by an advancing market and the obvi- 
ous advantage to consumers of taking full shipments against 
orders placed at lower prices. This development has raised 
the question whether buyers are not anticipating some of 
their second quarter needs in present specifications. The 
extent of such speculative activity, if there be any, cannot be 
measured at this time. Certainly no such motives will in- 
fluence specifying against contracts for rails or releases against 
tonnages for specific work, such as railroad car construction 
or the fabrication of building and bridges, the ‘“‘Age’’ says, 
adding: 

Incidentally, much of the recent increase in mill bookings has been due to 
railroad purchases and construction activity. Moreover, producers making 
the heavier rolled products used in those avenues of consumption have ex- 
perienced the sharpest gains in both bookings and output. The Steel 
Corporation, for example, has increased its operations to 90% of capacity, 
as compared with 88% a week ago. On the other hand, plants in the 
Youngstown district, a leading centre of sheet production, have been forced 
to curtail output slightly. 

Sheets are in marked contrast with the heavier rolled products. Janu- 
ary production by independent sheet manufacturers was 99% of capacity, 
while shipments were at the rate of only 78%. The explanation for this 
excess in output seems to lie in lagging specifications, particularly from the 
automobile industry. Motor car production continues to gain, but more 
slowly than was anticipated. In fact, the gradual character of the increase 
is regarded as one of the best promises of sustained demand for steel. 

Maintenance of a high rate of ingot production is assured for a month or 
more despite divergent situations in different finished products. The large 
volume of specifications against such products as bars, plates, shapes and 
rails is enough to make this result reasonably certain. And in a market 
still lacking in entirely uniform tendencies, it is well to note that at Chicago, 
where demand for heavier rolled products has been heavy, new business in 
plates, shapes and bars continues to balance output, leaving mill backlogs 
undiminished in size. Production at Chicago remains at 92% of capacity, 
while the average for Pittsburgh and nearby districts is between 75 and 80%. 

Part of the activity of Chicago mills is accounted for by construction 
work. In the Chicago district alone structural steel orders for the week 
exceed 50,000 tons, including 19,000 tons for a Chicago civic opera build- 
ing. The total for the country is close to 68,000 tons, making the week 
the second largest in point of tonnage so far this year. Other large awards 
were 11,000 tons for a bridge at Vicksburg, Miss., and 8,000 tons for a via- 
duct in Milwaukee. Pending projects were enlarged by inquiries for up- 
ward of 29,000 tons. Two drainage improvement jobs in Los Angeles will 
take 6,400 tons of reinforcing bars, and 4,500 tons has been awarded for the 
Cleveland Union Terminals. 

Railroad purchases include 15,000 tons of structural steel for bridges 
placed by the Santa Fe and 1,000 steel hopper car bodies ordered by the 
Norfolk & Western. Except for the latter, the railroad equipment market 
is devoid of important awards or inquiries. The Canadian National Rail- 
ways have divided nearly 30,000 tons of rails among Canadian and Ameri- 
can mills, the latter getting 11,550 tons. The Wabash is inquiring for 4,800 
tons of tie plates. 

The upward trend of steel prices this week extends to hot-rolled strips, 
on which a new price schedule for the remainder of this quarter, and for 
second quarter not only puts the quotations $1 to $2 a ton higher, but estab- 
lishes four groups of widths, each taking its own base price. Sheet manufac- 
turers have announced the opening of books for second quarter at 2.90c., 
Pittsburgh, for black, 2.10c. for blue annealed, 3.75c. for galvanized and 
4.15c. for automobile body sheets, Pittsburgh. Except on the latter, these 
were the prices announced last year for first quarter, but which did not be- 
come fully effective because of heavy sales at lower figures. 

Pig iron business has been fairly brisk in some districts but almost stag- 
nant in others, notably in Pittsburgh and the Valleys. Sales were 25,000 
to 30,000 tons at Buffalo, 25,000 tons at Cleveland, 10,000 tons at New 
York and at Boston. At St. Louis there are inquiries for 10,000 tons, A 
radiator manufacturer has bought 30,000 tons for various plants for second 
quarter at slightly higher prices than ruled on its first quarter tonnage. A 
Delaware River cast iron pipe manufacturer bought 10,000 tons from the 
Everett, Mass., furnace. Pig iron shipments are unusually heavy at Chi- 
cago. The new base price of $20 on eastern Pennsylvania iron has become 
established by small lot sales, but in New England prices are again unset- 
tled. In some other districts prices are firmer but no higher. 

Both of the ‘Iron Age’’ composite prices have advanced. Higher prices 
on wire products have raised the finished steel composite to 2.364c., from 
2.350c. last week. It is now at the highest point since mid-September. 
Pig iron has gone to $17.75 from $17.67 last week, because of an advance * 
eastern Pennsylvania foundry iron. ‘The usual composite price tables fo 
low: 


Finished Steel. 


Pig Iron. 
Feb. 14 1928, 2.364c. a Lb. Feb. 14 1928, $17.75 a Gross Ton. 


ae eee: 9.2000: | ORS WEEE BBs. 0 on cacccecccccsed $17.6 
COR... ciinininemenint ue... eee 17.6 
i’ i area DBE OO, | Clee BENE BODis cocccoceccnceccese 18.96 
10-year pre-war average___....-.. 1.689c.| 10-year pre-war average. -....---- 15.72 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 86% of the 





United States output. mingham. 

High. Low. High. Low. 
1927__2.453c. Jan. 4 2.293c. Oct. 25| 1927..$19.71 Jan. 4 $17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403¢c. May 18| 1926.. 21.54 Jan. 5 1946 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18|1925.. 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14) 1924.. 22.88 Feb. 26 19.21 aot 8 
1923__2.824c. Apr. 24 2.446c. Jan. 2) 1923_- 30.86 Mar.20 20.77 Nov. 


Consumers of finished steel are specifying against first 
quarter contracts at a rate indicating no abatement of con- 
sumption, but fresh buying lags as the necessity for supple 
mental purchases has not arisen and producers are not yet 
soliciting second quarter business, observes the “Iron 
Trade Review” in its Feb. 16 summary showing the status 
of the industry at the close of the week. 

Production, meanwhile, is slowly working up. Eastern 
Pennsylvania mills have eased off in some heavy products 
but the Pittsburgh district approaches an 85% ingot rate, 
Chicago holds at abeut 93% and the Mahoning valley, 
unsteady recently, has made important gains this week. 





Steel production generally approximates the high rate of 
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late January and thus far appears to have topped last 
February slightly, reports the “Review” adding: 

All changes in steel prices continue to be advances. Hot strip levels 
have been marked up $2 per ton for the second quarter. Sheetmakers 
have reaffirmed for the next quarter the levels they originally announced 
for this quarter but have since shaded up to $5 per ton. The small business 
booked recently in bars, plates and shapes has been on the basis of 1.85c., 
Pittsburgh, or $1 per ton over current contracts. If makers again advance, 
as planned, it will attest their confidence in the market. 

Fer evidences of a less active market, seasonal conditions are largely 
responsible. Mid-February normally is a time when buying is not spec- 
tacular and the mills are busy working off tonnage booked in January, 
Specifications for finished steel are emanating from such diversified sources 
and the course of prices is so contrary to the softness of a year ago that, 
considered broadly, the position of the industry is better than a year ago. 

Although the situation is far from serious, this week as for several pre- 
ceding there is increasing talk of deferred deliveries. Neither price nor 
delivery is any consideration in spotty automotive specifying, but the stiffer 
price attitude of fabricators, especially at Chicago, is precipipitating some 
structural awards. Freight car builders are almost thirty days advanced over 
last year’s program. 

For mid-quarter, pig iron is active both in sales and shipments. 
Pittsburgh several producers have advanced 25 cents, to $17.50, valley, 
on foundry and malleable. On 5,000 tons of basic the Edgewater Steel Co. 
has closed with a nearby furnace at $18.13, delivered, against $18.76 asked 
by valley stacks. Automotive foundries are taking heavy tonnages from 
the lake furnaces. Sales at Cleveland totaled 28,000 tons. Boston, in 
selling 10,000 tons, had the best week in a month. Inquiry at St. Louis 
aggregates 10,000 tons and at New York 12,000 tons. Prices in the East 
are a trifle unsteady, for one thing because as low as $16.25, furnace, has 
been asked by a Buffalo producer. The American Radiator Co. has 
closed on 30,000 tons of foundry iron for second quarter at prices higher 
than it paid for first quarter iron. 

Rail orders are dwindling, but track fastening demand holds up, especi- 
ally at Chicago. Baltimore & Ohio RR. has placed 2,000 box car bodies 
and the Norfolk & Western repairs to 1,000 hopper cars. 

Viewing sales, specifications and shipments as a composite, not in two 
years have Chicago producers of heavy finished steel experienced such a 
good week. Demand for bars is general. Carbuilders are taking more 
plates. A good week in structurals is capped by the award of 19,000 tons 
for the Chicago Civic Opera House. 

A French maker has underbid by $2 per ton the low domestic bid of 
$29.75, Birmingham, on 2,000 tons of cast iron pipe for Detroit. Foreign 
makers of steel pipe are interested in a 150,000-ton steel pipe line developing 
in the Southwest. 

Sheet prices which mills will ask for the second quarter are 2.10c., Pitts- 
burgh, on blue annealed, 2.90c. on black, 3.75c. on galvanized and 4.15¢ 
on autobody. All Mahoning valley mills are on this week, despite the 
dragging automotive industry. January production of independent mills 
was the heaviest since last March and 23.5% above last January; sales fell 
below December but topped last January by 16% 

The “Iron Trade Review” composite of fourteen leading iron and steel 
products is unchanged this week at $35.61, which compares with $35.33 a 
month ago and $36.75 a year ago. 

The production rate of the entire steel industry averages 
better than 85% against 81% one year ago, according to 
certain calculations published in the ‘‘Wall St. Journal’’ of 
Feb. 15 which said: 

Ingot production of the United States Stee] Corp. is now in excess of 
90% of theoretical capacity. This is the first time this figure has been 
reached in about 10 months. Last week operations were a shade better 
than 88% and two weeks ago they were nearly 89% At this time last 
year the corporation was running at 8814 % of capacity. 

Independent steel companies have increased operations only fractionally 
in the past week, the rate now being slightly above 80%, compared with a 
fraction below 80% in the preceding week and 78% two weeks ago. Com- 
pared with last year the independents show a substantial increase, for the 
rate at this time in 1927 was somewhat above 73% 

For the entire industry the average is placed at better than 85% of ca- 
pacity at present contrasted with about 84% in the previous week and 83% 
two weeks ago. A year ago the average was 81%. 

Increase in output is due primarily to the requests of consumers for com- 
paratively early deliveries on contracts already placed. Specifications 
are coming to hand freely and in addition there has been no perceptible 
let-up in new orders, so that the bookings have shown a moderate increase 
since the beginning of the current month, despite the expansion in produc- 
tion. 

Expectations are that operations of all the steel plants will be increased 
in the coming weeks, with prospects of something approaching last year’s 
record in March, which is the favorable month for work at the steel plants. 
Such increases will be made, if demand continues as it has been running 
in the past few months. 

Within a short time it is likely that prices for second quarter deliveries 
on bars, shapes and plates will be announced, and the prediction now is 
that a quotation of $1.90 per 100 pounds, Pittsburgh base, will be decided 
upon, or an advance of $1 a ton over the price now prevailing. 

Such action would probably result in another rush of buying, such as 
was experienced when the last upturn was announced about a month ago. 
Consumers are always anxious to get contracts on the books of the makers 
when advancing prices are in prospect and the present time is no exception. 

It was about a year ago at this time when the first break in steel prices 
occurred on the inquiry for the Pennsylvania Railroad for bars, shapes and 
plates. With the general market at $2 per 100 pounds for bars, a price of 
$1.90 was bid for this business. This started a downward tendency which 
Continued until near the end of the year. 

Now conditions are reversed, and steel prices are firming up, with many 
consumers having reported that steel makers are adhering firmly to their 
recently established levels. Naturally this has influenced many users to 
place orders which they had been holding back. 


At 








Weather Conditions Affected Bituminous Coal and An- 
thracite During the Month of January. 

The average spot price of bituminous coal is lower for 

the month of Jan. 1928 than it was for Jan. 1927, reports 

the “Coal Age” market survey issued Feb. 15. Weather 


conditions had a deterrent effect on both the hard and soft 
coal markets, observes the “Age” 
we quote herewith: 


in its summary which 





The weighted average spot price of bituminous coal for the month 
of January, taking the country as a whole, was $1.84%4 per ton, f.o.b. 
mines, as against $2.34 in Jan., 1927. The index number of spot 
bituminous prices for January was 152.25, which compares with 190 
in the corresponding month of last year. Weather conditions worked 
against the coal trade and the volume of retail buying was disappoint- 
ing in most sections of the country. 

Preliminary figures of the Bureau of Mines estimate the total bitu- 
minous coal production in January at 44,200,000 net tons, as compared 
with 41,277,000 tons the preceding month and 56,882,000 tons in Jan. 
1927. 

The first month of the year was not a cheering one to the anthracite 
trade. Demand followed the fluctuations of the thermometer, but mines 
were unable to change their production fast enough so that there was 
no time during the month when there was tightness in any of the 
domestic sizes. The anthracite output for January was estimated at 
5,683,000 net tons, as compared with 6,032,000 tons in December and 
6,561,000 tons in January last year. 








Bituminous Coal and Coke Remain Unchanged As 
Anthracite Registers Large Gain. 

The output of bituminous coal in the week of Feb. 4 re- 
mained at about the same level as the preceding week. 
Current output_ amounted to 10,116,000 net tons s_ against 
10,121,000. net tons. Compared with the output f of 13,- 
583,000 net tons in the corresponding week one year ago, 
current ‘production is 3,467,000 net tons less. The produc- 
tion of anthracite showed a substantial increase. For the 
week of Feb. 4, output of this fuel amounted _to 1,579,000 
net tons, a gain of 343,000 net tons when ‘compared. with the 
output one week earlier. Compared with the corresponding 
week one year ago when 1,402, 000 net tons were produced, 
current output was 177,000 net tons greater, as shown in 
the following report of the U. S. Bureau of Mines: 

BITUMINOUS COAL. 

The production of bituminous coal during the week ended Feb. 4 showed 
practically no change. ‘The total output for the country, including lignite 
and coal coked at the mines, is estimated at 10,116.000 net tons as against 
10,121,000 tons in the week ended Jan. 28. 


Estimated United States Production of Bituminous 
(Including Coal Coked.) 





Coal (Net Tons). 








———- 1927-1928 1926-1927 
Coal Year Coal Year 
Week. to Date. Week. to Date a 
A er 9,724.000 380,307,000 13,474,000 467 632,000 
Pe OR... cckanawece 1,621,000 1,530,000 2,246,000 1,880,000 
OS ES ee 10,121,000 390,428,000 13,536,000 481,168,000 
DOE SUEPEED. oo wc ccccccs 1,687 .000 1,533,000 2,256,000 1,889,000 
) OE & eaeera 10,116,000 400,544,000 13,583,000 494,751,000 
Dally average....-.-----.- 1,686,000 1,537,000 2,264,000 1,898,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Subject to revision. 

The total quantity of soft coal produced during the present coal year to 
Feb. 4 (approximately 261 working days) amounts to 400,544,000 net tons. 
Figures for corresponding periods in other recent years are given below: 

{ ons! 1923-24-....-.--- 480,372,000 net tons 
Ione 282222777 484;765,000 net tons| 1922-23... $54:444,000 net tons 

As already indicated by the revised figures above the total production 
of soft coal for the country as a whole during the week ended Jan. 28 is 
estimated at 10,121,000 net tons. ‘This is an increase of 397,000 tons, or 
4.1% over the output in the preceding week. 

The following table apportions the tonnage by States and gives cem- 
parable figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 











Total Production for Week Ended Jan. 
Jan. 28 Jan. 21 Jan. al =” ‘ee 
1928. 1928. 192 ‘ y 

sien, CR te ee ee 327,000 335,000 524,000 492,000 434,000 
Ark., Kan., Mo. & Okla._. 246,000 272,000 287,000 296,000 283,000 
Pes 215,000 228,000 252,000 240,000 226,000 
cnt ee caaninie 1,337,000 1,156,000 2,038,000 1,682,000 2,111,000 
a a he 80,000 324,000 7,000 5,000 ,000 
Ee eee ee 79,000 71,000 151,000 123,000 140,000 
Kentucky—Eastern - - - - -- 902,000 885,000 1,000,000 $72,000 607,000 

_ = aa 347,000 325,000 413,000 392,000 240,000 
RRS 62,000 63,000 70,000 71,000 55,000 
Nie 18,000 13,000 16,000 22,000 32,000 
he ok canescens 66,000 79,000 82,000 64,000 82,000 
New Mexico. .......-..- 61,000 63,000 66,000 67,000 73,000 
North Dakota. -.......--- 48,000 44,000 35,000 36,000 50,000 
ae 182.000 175,000 720,000 613,000 814,000 
Pennsylvania (Bit.)..---- 2,525,000 2,492,000 3,302,000 3,229,000 3,402,000 
_ © 2s gee 105,000 13,000 41,000 130,000 133,000 
ipa 22,000 20,000 24,000 20,000 26,000 
ances pene 131,000 124,000 123,000 104,000 109,000 
DN £5 ean ecentnse 260.008 227,000 291,000 300,000 211,000 
SS a 2,000 43,000 54,000 52,000 74,000 
West Virginia—Southernb 1 877. 000 1,781,000 2,224,000 2,051,000 1,168,000 

OE 767,000 0,000 904, 782,000 ,000 
. = aaa 140,000 158,000 170,000 185,000 186,000 
en ecccsecces 2,000 3,000 2,000 4,000 ,000 

Total bituminous. - - -_- 10,121,000 9,724,000 13,536,000 12,456,000 11,850,000 
Pennsylvania anthracite _. 1,236,000 1,103,000 1,670,000 34,000 1,968,000 





Total all coal_.....-... 11,357,000 10,827,000 15,206,000 12,490,000 13,818,000 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Feb. 4 is esti- 
mated at 1,579,000 net tons. Compared with the output in the preceding 
week, this is an increase of 27.7%. Production for the week ended Feb. 
4 is the second highest recorded since the middle of November. 


Estimated Untted States Production of Anthracite (Net Tons). 





———1927-1928 1926-1927 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
een 1,103,000 66,121,000 1,488,000 77,876,000 
PP kesiccccsasadona 1,236,000 67,357,000 1,670,000 79,546,000 
YS Saas 1,579,000 68,936,000 1,402,000 80,948,000 


a Minus one day’s production first week in April to equalize number of days in 
c Subject to revision. 


the two coal years. b Revised since last report. 








Fer. 18 1928.] FINANCIAL 


CHRONICLE 955 








BEEHIVE COKE. 


The production of beehive coke for the country as a whole during the 
week ended Feb. 4 is estimated at 90,000 net tons as against 89,000 tons 
in the preceding week. As shown by the detailed figures in the table 
below, there was little change in the output of any group of States. 

The total amount of beehive coke produced during 1928 to date is approxi- 
mately 478,000 tons less than the production for the corresponding period 
in 1927. 


Estimated Production of Beehtve Coke (Net Tons). 





Week Ended 1928 1927 

Feb. 4 Jan.28 Feb.5 to to 

1928 .b 1928.c 1927. Date. Date.a 
Pennsylvania & Ohio._...__.--. 60,000 61,000 149,000 295,000 726.000 
I I 14,000 13,000 17,000 69,000 79,000 
Ala., Ky., Tenn. & Ga.......-. 5,000 3,000 6,000 21,000 32,000 
OO ES 6,000 6,000 7,000 25,000 35,000 
Colorado & New Mexico.-.-..-. 3,000 3,000 4,000 13,000 23.000 
Washington & Utah__.......-. 2,000 3,000 4,000 13,000 19,000 
United States total.........-- 90,000 89,000 187,000 436,000 914,000 
EY Ss nn eeemume nae 15,000 15,000 31,000 15,000 30,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 

According to the weekly estimate of bituminous coal 
production in the United States prepared by the National 
Coal Association from preliminary shipping reports, the 
total output of soft coal for the week ended Feb. 11 was 


Anthracite Employment and Payrolls Decline—Index 
Numbers Prepared by Philadelphia Federal Reserve 
Bank. 


January witnessed a further falling off in payrolls of 
anthracite collieries reporting to the Anthracite Bureau of 
Information according to index numbers prepared by the 
Philadelphia Federal Reserve Bank. Advices from the latter 


state: 

The volume of wage payments in the first half of January was only 94.5% 
of the 1923-25 average, as compared with 99.3% in the month preceding} 
and 113.2% in November 1927. Compared with a year ago the January 
1928 total was 13.8% less. The index numbers of wage payments in the 
accompanying table reflect the curtailed operations of the anthracite in- 
dustry during the past year. Employment in January 1928 showed only 
a slight decline from the level of the corresponding month of 1927. 


(Index Numbers—1923-25 monthly average equals 100.) 








about 9,800,000 net tons. 


—— Em ployment———_ ——Wage Payments 

1926. 1927. 1928. 1926. 1927. 1928. 
pT Ee eee a ee 8.9 116.8 115.8 9.2 109.6 94.5 
See 48.7 116.0 en 12.3 104.2 case 
NRE ee re PR pee 108.7 109.3 bans 113.3 88.0 aan 
(Rane, eee ae 112.4 111.3 iabes-a 114.0 83.6 bias 
NU ns sic 61 dee covey ce ante ibddiaadaee 113.3 116.2 nou’ 123.6 114.8 owes 
Si iitinsithms ses ertiesncihs Gndinniles tatiana 113.9 115.1 anti 125.1 120.5 anon 
ie Se I coe 113.7 113.2 pinto 112.6 84.8 bone 
Diiticnescacaenmnnemen 115.0 116.5 sailed 125.1 90.6 wei 
September 115.0 115.6 Swale 122.8 107.4 Sahe 
eterna 4 ee S somaen 130.9 107.4 Pe 
November 113.3 tien 1114 113.2 <Re 
RRR ai ERS 117.5 donee 119.3 99.3 Meical 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 15, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases of $22,300,000 in 
holdings of discounted bills, $7,100,000 in Government se- 
curities and $2,000,000 in Federal Reserve note circulation, 
and decreases of $14,500,000 in bills bought in open market, 
$3,900,000 in member bank reserve deposits and $4,300,000 
in eash reserves. Total bills and securities were $14,900,000 
above the amount held a week ago. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills were increases of 
$28,100,000 at the Federal Reserve Bank of New York, $11,900,000 at 
Philadelphia and $3,800,000 at St. Louis, and a decrease of $15,100,000 at 
Boston. The System's holdings of bills bought in open market decreased 
$14,500,000, while holdings of United States bonds increased $1,000,000, 
of Treasury notes $2,900,000 and of certificates of indebtedness $3,200,000. 

Federal Reserve note circulation was $2,000,000 larger than a week ago, 


the principal changes being increases of $4,300,000 each at New York and 
Philadelphia, and a decrease of $3,600,000 at Atlanta. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1009 and 1010. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Feb. 15 
1928 is as follows: 

Increase (+-) or Decrease (—) 
During 


Week. Year. 
Total reserves — $4,300,000 —$177,300,000 


Gh ans ee ee nneehkenenee aware —4,000,000 —176,400,000 
ID nnincesscweveNecceawnnsene + 14,900,000 +219,500,000 
ee + 22,300,000 + 84,600,000 
Secured by U. 8. Govt. obligations...........-- + 20,000,000 + 88,800,000 
Na a ced ot athancieinel + 2,300,000 —4,200,000 
Bills bought in open market._............------- — 14,500,000 + 39,800,000 
Ee +7,100,000 + 96,600,000 
heii alates lacie Ata celine edb ane mek endin <andeaaiastrtndeil + 1,000,000 + 100,000 
I iis oo a wt cis emtndebavnaaiteds +2,900,000 +118,900,000 
Certificates of indebtedness__._...........--...-. + 3,200,000 —22,400,000 
Federal Reserve notes in circulation..............-- + 2,000,000 —99,200,000 
a ie cde ce a icls intik tac cee ly ip sthcace ai tnaw ahaa —1,400,000 + 101,400,000 
Members’ reserve deposits..............--------- —3,900,000 + 102,600,000 
ee Cn clo. at ekenncdebadbesda + 100,000 —2,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve District—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board. also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 649— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week ' 
showed the comparatively small decrease of $15,635,000 
under last week’s record figure of $3,835,020,000, the grand | 
aggregate of these loans for Feb. 15 being $3,819,385,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—49 Banks. 
Feb. 15 1928. Feb. 8 1928. Feb. 16 1927. 


$ 3 $ 
7,069,634,000 7,102,008,000 6,151,541,000 
5,089,731,000 5,112,219,000 4,405,315,000 


Loans and investments—total 





Loans and discounts—total 





























Secured by U.S. Govt. obligations... 51,964,000 68,608,000 52,476,000 
Secured by stocks and bonds-------- 2,427,913,000 2,450,611,000 1,973,199,000 
All other loans and discounts- ------- 2,609,854,000 2,593,000,000 2,379,640,000 
Investments—total. .. cccccocacccccce 1,979,903,000 1,989,789,000 1,746,226,000 
7. B.. Bove. CG, cacccenscvcse 1,087,322,000 1,096,615,000 855,525,000 
Other bonds, stocks and securities.... 892,581,000 893,174,000 890,701,000 
Reserve with Federal Reserve Bank.... 750,931,000 767,719,000 715,936,000 
RT eo 52,691,000 52,489,000 56,182,000 
Net demand deposits._......-.- _...5,421,775,000 5,436,040,000 4,920,464,000 
.. ¥ " - SeneSe RRSP ReREESeErr 1,095,117,000 1,109,941,000 934,590,000 
Government deposits... ............-..- 10,567,000 13,051,000 28,791,000 
OM OO Ee eee 106,896 ,000 96,955,000 99,769,000 
2 SR er Sees ee 1,309,520.000 1,272,469,000 1,108,408,000 
Borrowings from F. R. Bank—total.... 122,823,000 94,008,000 70,900,000 
Secured by U.S. Govt. obligations... 95,150,000 77,700,000 61,900,000 
EEE LIAL LIE st ILI 27,673,000 16,308,000 9,000,000 
Loans to brokers and dealers (secured by 
stocks and bonds)—For own account_1,151,812,000 1,171,480,000 815,422,000 
For account of out-of-town banks. .-.-1,531,357,000 1,553,792,000 1,123,046,000 
For account of others........---.--- 1,136,216,000 1,109,748,000 780,166,000 
Ws coats cdadée cétetebenetsbas 3,819,385,000 3,835,020.000 2,718,634,000 
NS ETE Re IIE OD. Tea 2,897,781,000 2,920,099,000 2,069,796,000 
IY A aE Eee: 921,604,000 914,921,000 648,838,000 
Chicago—43 Banks. 
Loans and investments—total_-__...--- 1,952,740,000 1,958,745,000 1,830,797,000 
Loans and discounts—total_.......--- 1,443,861,000 1,450,294,000 1,401,786,000 
Secured by U. 8S. Govt. obligations- --. 15,650,000 14,084,000 12,472,000 
Secured by stocks and bonds_____... 731,736,000 743,974,000 697,227,000 
All other loans and discounts--_------ 696,475,000 692,236,000 692,087,000 
Investmente—total. .. . occcccccccccce 508,879,000 508,451,000 429,011,000 
U. 8. Gove. seourities.......-cceccs- 234,249,000 236,157,000 174,639,000 
Other bonds, stocks and securities.... 274,630,000 272,294,000 254,372,000 
Reserve with F. R. Bank........----- 184,788,000 184,286,000 179,120,000 
ee ELEN FO 18,307,000 17,392,000 20,172,000 
Net demand deposits_..........--.--- 1,271,150,000 1,263,813,000 1,211,221,000 
Fa i ema 644,992,000 646,761,000 586,580,000 
Government deposits_...........-.--- 1,704.000 2,108,000 4,475,000 
I ee oe eek 166,980,000 134,259,000 151,175,000 
RT edn 383,381.000 372,735,000 367,252,000 
Borrowings from F. R. Bank—total---- 11,158,000 18,650,000 21,234,000 
Secured by U.S. Govt. obligations. -_- 7,255,000 10,650,000 15,438,000 
BG vcsacdcsccdguduvéésauvaces 3,903,000 8,000,000 5,796,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
649, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Feb. 8: 

Condition of Member Banks in Leading Cities 





The Federal Reserve Board’s condition statement of 649 reporting mem- 
ber banks in leading cities as of Feb. 8 shows decreases for the week of 
$61,000.000 in loans and discounts, of $22,000,000 in investments, of 
$200,000,000 in net demand deposits, and of $33,000,000 in Government 
deposits, and increases of $42,000,000 in borrowings from the Federal 
Reserve banks and of $28,000,000 in time deposits. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $130,000,000 below the Feb. 1 total at all reporting banks, . 
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reduction of $159,000,000 in the New York district being partly offset by 


increases of $11,000,000 in the Cleveland district, $7,000,000 in the Kansas , 


City district and $6,000,000 in the Boston district. “All other” loans and 
discounts increased $48,000,000 in the New York district, $10,000,000 in 
the Cleveland district, $7,000,000 in the Philadelphia district, and $69,000,- 
000 at ail reporting banks. 

Holdings of United States Government securities were $13,000,000 and 
of other bonds, stocks and securities $10,000,000. below the amounts re- 
ported a week ago, the principal change in the latter item being a decline 
of $10,000,000 reported by member banks in the New York district. 

Net demand deposits, which were $200,000,000 below the preceding 
week's total, declined $167,000,000 in the New York district, $23,000,000 
in the Chicago district, $19,000,000 in the Boston district, and $9,000,000 
in the Cleveland district, and increased $12,000,000 in the Kansas City 
district. Time deposits increased $15,000,000 and $10,000,000, respectively, 
in the New York and Cleveland districts, and $28,000,00 at all reporting 
banks. 

Borrowing from the Federal Reserve Banks were $42,000,000 higher 
than on Feb. 1, the principal increases being $13,000,000 in the Boston 
district, and $11,000,000 each in the New York. Philadelphia, and Chicago 
districts. 

A summary of the principal assets and liabilities of 649 reporting mem- 
ber banks, together with changes during the week and the year ending 
Feb. 8 1928, follows: 

February 8 

1928. Week. Year. 
Loans and investments—total_...$21,705,465,000 —$83,282,000 +$1,888.410,000 
Loans and discounts—total $15, 163,812,000 —-$61,197,000 +$969,003,000 


Secured by U. 8. Govt. oblig’ns. $145,260,000 +$6,864,000 —$1,549,000 
Secured by stocks and bonds... 6,401,108,000 —137,289.000 + 866,097,000 
All other loans and discounts... 8,617.444,000 +69,228,000 + 104,455,000 
Investments—totai 6,541,653,000 —22,085,000 +919,407 ,000 


$2,998,217,000 —$12,538,000 +$624,595,000 
3,543.436,000 —9,547,000 + 294,812,000 
1,779,066,000 —2,155,000 + 142,515.000 
251,089,000 +11,794,000 —20,539,000 
13,675,023,000 —199,991,000 + 794,513,000 
6,666,410,000 +27,518,000 +715,126,000 
42,790,000 —33,346.000 —58 997.000 
1,152,592,000 70,291,000 + 21,058,000 
3,586 ,396,000 —171,441,000 + 303.811,000 
339,340,000 +42,442,000 + 115,950,000 


234,292,000 +7,005,000 + 99,038,000 
105,048,000 +35,437,000 + 16,912,000 


* Feb. 1 figures revised by excluding amounts reported by a San Francisco mem- 
ber bank which withdrew from the system on Feb. 4 1928. 


Increase or Decrease During 
” 











U. 8. Govt. securities 
Other bonds, stocks and secur -- 
Reserve with Fed. Res. banks---- 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
Borrowings from banks 





Secured by U.S. Govt. oblig’ns- 
All other 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Feb. 18) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


ARGENTINA. 


Imports during the week were about normal. Owing largely to larger 
shipments of wheat, linseed, and oats, exports in January amounted to 
106,000,000 gold pesos, an increase of 18,000,000 gold pesos over the 
corresponding month of 1927. The weather has been unusually cool and, 
as a result, retail sales have been reduced and retail stores are holding 
bargain sales to reduce their stocks. The tone of business in general is 
a little more conservative and credits are tightening slightly. The con- 
dition of all crops, and particularly of corn, continues to be good, owing 
to rains which fell throughout the cereal belt of the country. A first 
official local estimate places the area sown to corn at 4,293,000 hec- 
tares. 

AUSTRALIA. 

More waterside labor difficulties occurred in Australia during the week 
ended Feb. 8, but no important strike is anticipated. Wool at Perth and 
Brisbane sales continued firm. Quietness continues in general business ac- 
tivities. The Victorian Railway Ministry announces an economy program, 
to be- accompanied by increased freight rates on low grade commodities, 
with a view to reducing the anticipated deficit of £1,000,000. Forty-five 
per cent. of South Australia’s recently offered £2,500,000 loan has been 
left on the hands of the London underwriters. 


BELGIUM. 

A coke cartel embracing practically all Belgian producers and capitalized 
at 300,000,000 francs is planned, according to local rumor. The plan 
includes the establishment of new modern plants to handle by-products of 
the cartel’s members whose total coke production is 450,000 metric tons 
per month. 

BRAZIL. 


_There was some improvement during the week in general business con- 
ditions, and an increase demand for high grade textiles. Exchange con- 
tinues steady. The coffee market is firm. 


BRITISH INDIA. 

The Indian Reserve Bank Bill, which was to have been presented to the 
Legislative Assembly in revised form in the early part of February, has, 
because of the opposition of that body, been withdrawn altogether. The 
principal difficulty arose apparently from the clause providing for consti- 
tuency of the directorate. It is believed by many in India that the bill, 
which was to give India a reserve banking system, will now be held in 
abeyance until 1931, when the Imperial Bank Charter expires. 


CANADA. 

Estimated expenditures of the Dominion Government for the fiscal year 
ending March 31 1929 will aggregate $373,796,000. This is $7,725,000 
more than the estimates for the current fiscal year. The largest item, 
$128,537,000, is for interest on the public debt but this amount repre- 
sents a decrease of $3,000,000 from the present year’s expenditure attribu- 
table to the redemption of maturing obligations of $55,500,000 and re- 
funding arrangements. (A bill is at present before Parliament to au- 
thorize refunding loans not to exceed $500,000,000, for the purpose of 
converting items of the Dominion’s public debt which mature within 
the next seven years.) Increased appropriations for the Hudson Bay Rail- 
way, for civil air operations, for a new departmental building, and re- 
search laboratories at Ottawa, and for the National Research Council, are 
salient features of the estimates. The Commercial Intelligence Service 





of the Dominion receives an increase of $75,000 and $100,000 is appro- 
priated for advertising Canadian products in the British Empire. 

It is expected that the Budget, containing proposed changes in the 
tariff and in taxation, will be introduced during the latter part of 
February. 

The general trend of wholesale trade in the Dominion continues fair 
to good with collections still somewhat slow in Saskatchewan and Alberta. 
Dry goods trade is reported as improving in Quebec and Montreal. Bank 
clearings for the week ended Feb. 2 were heavier in nearly all the im- 
portant centere than in the corresponding week of 1927. The index 
number of wholesale prices in Canada in January is calculated at 151.2 as 
compared with 151.8 in December. 


CHINA. 

New Year settlements in North China ports were effected fairly satis- 
factorily, with no serious business failures reported. The outlook generally 
throughout China continues uncertain. Merchants are said to be particu- 
larly concerned regarding further irregular tax impositions. 


COLOMBIA. 

A new oil decree issued Jan. 30 under the Emergency Petroleum Law 
enacted during the last days of 1927 has caused consternation among 
foreign petroleum interests as they believe that the decree will prac- 
tically stop further development by American oil companies. The finan- 
cial situation of the country has not improved. A Presidential decree 
issued Jan. 30 requires that the head of each Government Department 
shall submit to the Minister of Finance on the 20th of each month 
their estimated expenditures for the following month and in no case 
shall such expenditures exceed one-twelfth of the authorized budget for 
the year. 

PANAMA. 

It is reported that the President of Panama will cal] an extraordinary 
session of the national assembly on the 23rd of February to discuss the 
debt consolidation and possibly the modification of the immigration law. 
A joint committee of the Panama and Colon Rotarians will submit a me- 
morial to the President whereby the Clubs will pledge the floating of a 
$25,000 loan among local business interests to finance the cost of 
making surveys relative to the transisthmian highway. The terms of the 
loan will be fixed by the national government. It is reported locally that 
the President will support the loan. The economy program of the Gov- 
ernment is resulting in a suspension of work on all Government con- 
struction projects except those under contracts. The Government is 
said to expect to save from three to four thousand dollars weekly by 
this measure. It is reported that there is a labor shortage in the Province 
of Chiriqui. 

PERU. 

The seasonal dullness in trade continues with little prospect of im- 
provement until the June cotton sales commence. Exchange is steady 
at $3.895 to the Peruvian pound. The statement of the reserve bank 
shows that on Jan. 31 1928 the gold reserve amounted to 5,202,988 
Peruvian pounds, and the note circulation to 5,897,115 Peruvian pounds, 
while bank clearings during January were 6,622,826 Peruvian pounds. 
An American corporation has been awarded the contract for the 
construction of a dock at Callao, but no details are available as 
yet. 

PHILIPPINE ISLANDS. 

Centinued low prices for abaca and tobacco and unusually light pro- 
duction of copra are seriously affecting the provincial demand for piece 
goods and the market was duli during the past week. Trade in foodstuffs 
was also slow. The Bureau of Agriculture estimates last year’s production 
of cleaned rice at 1,425,000 metric tons, compared with the previously 
announced trade estimate of 2,135,000 tons. The copra market continues 
quiet but firm, with very light arrivals at Manila. The provincial equiva- 
lent of resecado (dried copra) is now quoted at 18% pesos per picul of 
139 pounds, delivered at Manila; Honagua, 12.75 pesos, and Cebu, 13.50 
pesos. (1 peso equals $0.50.) There is very little trading on the abaca 
market, although production continues heavy. Prices have declined fur- 
ther to 30 pesos per picul for grade F; I, 25.50; JUS, 22.50; JUK, 18.50; 
and L, 16 pesos. 

PORTO RICO. 


General business conditions in Porto Rico during the second week of 
February were slightly behind last year’s levels but the present outlook is 
better than was the case a year ago. The sugar campaign is well under 
way with 38 out of 42 mills in operation. Many mills report that the 
sugar content is satisfactory, and with continued favorable weather, 
grinding results indicate, according to local opinion, that the December 
estimates of 670,000 short tons, or a new record yield, were not over 
optimistic. 

The increased rainfall has been generally beneficial to crops, although 
excessive rains in the Camuy district on the northwest coast are reported 
to have slightly damaged the bean and tobacco crops. However, a drought 
persists in the extreme southern area. The unsold stocks of the 1926-27 
tobacco crop are now moving better and stocks on hand are estimated 
locally at not more than 3,000,000 pounds, which buyers believe to be a 
rather low figure. Preliminary local estimates for the 1927-28 tobacco 
crop place the yield at approximately 50% of last year’s production which 
was approximately 47,000,000 pounds. 


SWEDEN. 

The Swedish budget proposed for the fiscal year 1928-29 balances at 
734,000,000 crowns as against 710,700,000 crowns for’ the preceding fiscal 
year. The Government proposed to reduce the sugar tax to 4 ore per kilo 
and it is estimated locally that this will decrease receipts by 8,250,000 
crowns. The income tax rate is to be materially reduced and railway freight 
rates will be lowered by about 10,000,000 crowns. Only about one-fourth 
of the latter amount can be accomplished during the next budgetary year. 
An increase of about 20,000,000 crowns is expected in the revenue from 
customs duties, stamp fees, State forests and iron ore interests. Ordinary 
expenditures in the proposed budget total 656,900,000 crowns as against 
641,700,000 crowns in the 1927-28 budget, which includes the sum of 
18,400,000 crowns for the reduction of the national debt. 


UNITED KINGDOM. 

The value of imports in January, according to British Board of Trade 
figures, amounted to £100,380,000; exports of United Kingdom goods 
reached £59,740,000; and re-exports £10,300,000. As compared with 
December totals, these figures represent a decrease of £5,000,000, an 
increase of £1,000,000 and a decrease of £10,000, respectively. In 
comparison with previous January trade values, last month’s imports were 
11.6% below 1927, 14.7% under 1926 and 22.1% less than in 1925; 
exports of United Kingdom goods were 7.7% above 1927, approximately 
the same as in 1926 but 13.4% below 1925; re-exports were 4.4% above 
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1927, 12.2% under 1926 and 22.4% below 1925. Registered unemploy- 
ment totaled 1,169,000 workpeople on Jan. 30, a decrease of 10,000 from 
the previous week and 163,000 less than the aggregate on employment 
registers at the end of January 1927. 


ESTONIA. 

During 1927 a total of 47,159 bills aggregating a value of 1,035,000,000 
Estmarks ($2,800,000) went to protest in Estonia, as compared with 40,797 
bills aggregating 1,020,000,000 Estmarks ($2,730,000) in 1926. The 
steady vearly increase in the number protested indicates the shortage of 
working capital and the continual growth in the use of bills of exchange. 
The majority of protested bills are eventually paid and creditors generally 
refrain from attaching property and taking legal action because of the 
delay and expense involved. It is customary to extend the time of 
payment and give the debtor every possible chance to make payment be- 
fore forcing bankruptcy. 

FINLAND. 

General activity continued satisfactory during January although some- 
what retarded by seasonal changes. The slight stringency which charac- 
terized the money market during January which was relieved at the 
beginning of February with an increased abundance of money. The marked 
decline in business activity together with the inauguration of Winter 
timber cutting the great import activities increased the demand for credit 
during January, which was met with the assistance of funds available 
from the regular municipal and State tax payments. The end of Feb- 
ruary, however, witnessed an easier tendency with money more abundant. 
The timber market continues satisfactory although advance sales are slower 
than last year owing to large stocks and importers have adopted a waiting 
attitude with regard to Russian prices and exports. No change is no- 
ticeable in the other export industries. The labor market is satisfactory 
although unemployment is seasonally higher. Shipping conditions are 
satisfactory although heavier ice retards activities and certain ports have 
been closed for the Winter. 

GERMANY. 


German industrial and trade conditions during January were, on the 
whole, more satisfactory than had been expected in view of the marked 
downward trend at the end of 1927, and the fact that commercial activity 
is usually at the lowest level of the year during January. The recovery 
was facilitated by the easier money conditions which prevailed in Janu- 
ary and continue at the present time. Foreign borrowing was resumed in a 
small way during January after nearly three months interruption, chiefly 
to test the receptivity of foreign markets, especially the American. It 
is also generally believed that internal borrowing may again be under- 
taken after a prolonged inactivity of the domestic investment market 
which resulted from the Government’s unsuccessful loan in February 1927. 
After a short recovery at the beginning of the year, the stock exchange is 
again showing weakness, despite the easier money rates. Government re- 
ceipts for the first three-quarters of the current fiscal year which began 
on April 1, 1927, foreshadow an excess of receipts for the year of approxi- 
mately 700,000,000 marks, resulting chiefly from the unexpectedly large 
yield from customs duties and excise taxes. Labor difficulties were 
more numerous in January and the early part of February than in the 
closing months of 1927 due to the expiration of 35 wage agreements at 
the end of December and 41 at the end of January. Recipients of un- 
employment support at the middle of January numbered 1,371,000 as 
against 1,188,000 at the end of December. 


ITALY. 

December imports amounted to 1,875,000,000 lire and exports to 1,517,- 
000,000 lire. The excess of imports over exports during the year amounts 
to 4,759,000,000 lire compared to 7,214,000,000 lire for 1926. 

JAPAN. 

The Japanese Government has granted authority for the establishment 
by the Kobe Bourse of a silk future market. Owing to increasing stocks 
of 20-count cotton yarn in Japan, and unsatisfactory exports of cotton 
yarn, agitation leading to further restricted production of that particular 
count is noticeable. Debenture bonds of a number of leading Japanese 
manufacturing companies are now being issued on a 6% interest basis. 
Specie reserve on Dec. 31 was 1,273,000,000 yen, against 1,357,000,000 
on Dec. 31 1926. 

MEXICO. 


The general tone in commercial circles continues depressed with business 
restricted on account of the lack of ready money and the caution exercised 
in the granting of credits. Initial sales of new lines of low priced auto- 
mobiles are very good and this will in time have the effect of improving 
the sale of accessories. 


NETHERLAND EAST INDIES. 


Import trade of the Netherland East Indies, particularly in bazaar ar- 
ticles, is again active, with the close of recent holiday celebrations. Con- 
siderable interest was shown during the past week in American brands 
of flour and in general lines of imported foodstuffs. 


NEW ZEALAND. 
Wool sales at Christchurch continue to enjoy keen bidding, with Brad- 
ford and Continental buyers securing the bulk of offerings. The dry spell 
is unbroken, and farmers and pastoralists are apprehensive. 


NORWAY. 


With the expansion of the cultivated area in Norway there has been a 
marked decrease in meat imports. A few years ago the annual import 
of meat approximated 15,000 tons. During 1925 the imports decreased 
to 10,000 tons and during 1926 to 6,000 tons. 1927 witnessed a further 
decrease in meat imports and for the first seven months of the year 
amounted to 1,300 tons against 3,000 tons for the same period during 
1926. A similar decrease has also been effected in the imports of pork 
which totaled 5,000 tons in 1925 and 2,800 tons in 1926. During the 
first seven months of 1927 the imports of pork amounted to 343 tons 
against 1,600 tons during the same period of 1926. The annual value 
ef imported meat products has correspondingly decreased from 89,000,000 
crowns to about 4 to 5 million crowns. 











Gold and Silver Imported into and Exported from the 
United States by Countries in January. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of January 1928. The gold exports were $52,086,091. The 








imports were $38,319,542, of which $36,760,177 came fron 
Canada. Of the exports of the metal, $19,750,000 went to 
Argentina, $11,800,000 went to Brazil, $7,500,000 went to 
France and $4,000,000 went to Netherlands. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 























Gold. Silver . 
Exports Total Refined Bullion Total (Includes Coin). 
. ’ E: Imports Exports Imports Exports Imports 
‘rports m m 

Dollars. Dollars. Ounces. Ounces. Dollars. Dollars. 
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EG EP RRR DT: setbesst). .isdwedl. ..aeeeien 3 
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Celebrations of 150th Anniversary of Signing of First 
Treaties Between France and United States— 
Phrase ‘‘Outlawry of War’’ Credited to Senator 
Borah. ; 


A dinner to mark the 150th anniversary of the signing of 
the first treaties between France and the United States was 
held in New York at the Waldorf on Feb. 6 under the auspices 
of the France-American Society, La Federation de |’ Alliance 
Francaise and the American Society of the French Legion 
of Honor. 

The occasion was likewise celebrated in Paris, a luncheon 
having been arranged by Foreign Minister Briand at which 
Ambassador Herrick was among the guests which included 
men of note representative of the two countries. In the 
evening the Comite France Amerique, the Cincinnati Society 
and the Sons of the American Revolution gave a joint dinner 
in Paris presided over by William Nelson Cromwell, th» Duc 
de Broglie, who is President of the Cincinnati Society and 
the Marquis de Chambrun a direct descendant of Lafayette, 
and President of Sons of the American Revolution. 

At the Waldorf dinner Ambassador Claudel was one of 
the speakers, the others being William D. Guthrie, President 
of the France-American Society; Dr. Nicholas Murray 
Butler, President of Columbia University; George W. Wick- 
ersham, President of the American Society of the French 
Legion of Honor, and Frank D. Pevey, President of the 
Alliance. Ambassador Claudel, after paying tribute to 
M. Briand, Ambassador Myron T. Herrick and Secretary 
of State Kellogg, said (we quote from the New York “‘Times’’) 
that “diplomats had only to frame, according to the possibil- 
ities of time and circumstance, the new principle and to put 
it as a new and suggestive background to a treaty of arbi- 
tration cautiously engineered by professional craftsmen, to 
capture into the meshes of its legal phraseology every occasion 
of possible international difficulties. This treaty was signed 


to-day,’’ M. Claudel went on. ‘I have no neea to teli you 
what it is. No negotiations were ever conducted in a more 
open light and in a freer air, an air so free and so fresh that 
it makes old diplomacy quiver.’’ M. Claudel, in addressing 
the gathering also traced the origin of the phrase “outlawry 
of war,’”’ saying, (according to the ‘‘Herald-Tribune,”): 
The phrase ‘‘outlawry of war’’ was first heard in America, said Ambassa- 
dor Claudel. It came, if 1 am not mistaken, from the lips of your distin- 
guished Senator, Mr. Borah, to whom I am glad to pay my well-deserved 
homage. Just as she started the Wrights, just as she has started Lindbergh, 
America has started a new idea with wings. A bird has flown from her 
lands toward Europe.” ; 
Messages from President Coolidge, Premier Poincare of 
France, M. Jules Jusserand formerly French Ambassador to 
the United States, and Myron T. Herrick, American Am- 
bassador to France, were read at the dinner, that from 


President Coolidge reading: 
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THE WHITE HOUSE. 
Washington, D. C., Feb. 6, 1928. 
William D. Guthrie, President the France-America Society, Inc., 
270 Madison Avenue: 

Your society meets this evening in celebration of an event which has 
exercised a profound influence onthe destinies of the American people and 
which has left a lasting memory in their hearts. 

One hundred and fifty years ago there was given formal expression to 
that friendship between France and the United States which the passing 
of time has but served to strengthen and which indeed finds striking reaffirm- 
ance in the treaty of arbitration so appropriately signed this very day. 

On an occasion rendered thus doubly auspicious I beg you to extend, Mr. 
President to the members of the Society and to its distinguished guests my 
most cordial greetings. 

CALVIN COOLIDGE 

We likewise give herewith the message from Premier 
Poincare: 

On Feb. 6 1778. by two solemn treaties constituting one of the first 





political acts of a new independent nation on the North American Continent | 


the United States of America sealed with France an eventual defensive | 
alliance, and pledged to each other the maintenance between the two | 


countries of an inviolable peace and a sincere friendship. 
A century and a half of history has not impaired these sentiments. The 
ties between France and the United States have happily been strengthened 


as the principles of liberty and independence in which these ties had their | 


origin have developed and as the United States has taken among the other 


powers a more and more eminent place as one of the great moral forces of 


the world. France like the United States is highly honored by such a past. 


Both regard this enduring friendship as a pledge of long and fruitful collabo- | 


ration that will ever be employed in promoting the peace of the world. 
That is the reason why I heartily take part with you in the important 
manifestation that you have organized to celebrate the one hundred and 
fiftieth anniversary of Franco-American friendship. 
POINCARE. 








Arbitration Treaty Between United States and France 
Signed at Washington—tText of Treaty. 

On Feb. 8 the text of the new Arbitration Treaty between 
the United States and France (signed at Washington on 
Feb. 6) was made public by Senator Borah, Chairman of 
the Senate Foreign Relations Committee. According to the 
Washington dispatch Feb. 8 to the New York “Times” occa- 
sion was taken by Administration officials to reiterate that 
while the arbitration compact must not be looked upon in 
the same light as one for the outlawry of war, negotiations 
looking to the latter object are by no means at an end with 
France or with other nations. It was added: 

Secretary Kellogg, it was said, will soon resume discussions with France 
for such an arrangement. His hope is to have the principle embodied 
in a multilateral treaty and for the adjustment of present differences over 
the French insistence upon limiting its scope to ‘wars of aggression.”’ 

The new arbitration treaty which will replace the Root 
arbitration treaty expiring on Feb. 27 was signed on the 
150th anniversary of the signing of the first treaties be- 
tween the two countries. In describing the ceremony inci- 
dent to the signing of the new treaty, the Washington cor- 
respondent of the “Herald-Tribune” on Feb. 6 said: 

The new Franco-American arbitration treaty was at the State 
Department to-day by Robert E. Olds, Under Secretary, and Paul Claudel, 
the French Ambassador. Immediately after signing, the treaty was sent 
to President Coolidge, who, in turn, forwarded it to the it 
must be ratified. It must ratified in France. 

The ceremony in Secretary Kellogg’s outer office was brief and recalled 
the day exactly 150 years ago when treaties of alliance and of friendship 
and amity were signed the United States and Louis XVI, King of 
France. The original vellum copies of the treaties were on the table 
as the representatives of the two powers affixed their signatures, Mr. Olds 
acting as Secretary of State in the absence of Secretary Kellogg, is 
in Canada. 

The signing was witnessed by Jules Henry, Secretary of the French Em- 
bassy, and Assistant Secretary of State William R. Castle and a 
of officials, representatives of the and photographers. The 
treaty provides for the arbitraation of disputes between the two powers, 
except ds they concern the Monroe Doctrine, domestic questions, France’s 
obligations under the covenant of the League of Nations and questions 
affecting a third power. 

An address by Ambassador Claudel featured the cere- 
monies, and we quote herewith his remarks. 

“It is with a deep feeling of emotion that to-day, on this one hundred 
and fiftieth anniversary of the first treaty of alliance between America 
and France, I affix my seal, as a representative of the French Republic, 
on this new diplomatic instrument. The first treaty gave the start 
new nation; the second treaty gives the start to a new idea. 

“Outlawry of war is a specifically Aeerican idea, not only because it is 
born in America, but because it shows two marks of your country—it 
18 great and it is practical. ‘Outlawry of War’ is one of those well coined 
words which not a striking meaning but a working power; 
one of those words which have a great future because they are cautioned 
by a glorious past. 

‘France is very 
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thankful to Mr. Kellogg for his splendid initiative 
new treaty of arbitration. I am myself more obliged 
than I can express for the help, advice, sincerity, kindness, which I ex- 
perienced during those negotiations, from all the people in this Department 
of State with which I had to conduct them.” 


in 


In reply, Under-Secretary Olds said: 

Mr. Ambassador: The fortunate termination of this negotiation, com- 
memorating and reinforcing the traditional friendship of our countries, is a 
matter of the deepest gratification to my Government, and to all of us 
personally who have had any part in it. 

“I desire also to express our grateful appreciation of the sincere and 
enthusiastic collaboration which we have had from you, Mr. Ambassador, 
and your associates.’’ 





Commenting on the fact that the text of the new treaty 
revealed that, unlike the Root-Jusserand Treaty of 1908 
which it is to supplant, it is to run continuously unless de- 
nounced by either country upon one year’s notice. The 
“Times” Washington advices Feb. 8 stated: 

The Root-Jusserand compact was for five years, being renewed periodi- 
cally as it expired by limitattion. 

Departure in this respect from the policy of the last twenty years em- 
phasiszes the importance attributed by both countries to the convention, 
which is distinguished by its expression in the preamble of abhorrence 
of war. The indefinite life given it also permits, it is believed, a more 
complete synchronization with the Bryan Conciliation Treaty of 1914, 
which is continuous and at present in full force. 

Bryan Tre aly Linked with New One. 

Also, for the first time in the history of the series of arbitraation con- 
United States has with other nations, the Bryan Treaty, which 
off’’ period of international stress, 
arbitration through specific invo- 


ventions the 
provides a on 
is definitely linked with 
cation of it in Article 1. 

Of no less significance is considered the 
l lly a part of the treaty, is interpreted 
it the time the 
of px by a broader and more specific 

m field of arbitration. 

The treaty in general the Root but, 
to ng of the Bryan Conciliation Treaty with it, 
in the 1908 convention, 
preamble of the latter is a perfunctory introduction to an arbi- 
ion compact, but that of the new treaty cites the eagerness of both 
only to demonstrate their condemnation of war 
of national policy in their mutual relations, but also to 
the perfection of international arrangements for 
of international disputes shall have eliminated 
possibility of war among any of the powers of the world.” 
Article 1 is given over to linking the Bryan compact with the arbitra- 
treaty through arrangements for conciliation before the Permanent 
International Commission up under the 1914 treaty. This arrange- 
ment does not exist in the Root Treaty. 

Article 2 conforms, in general outline, with Article 1 of the Root 
treaty, although in declaring for arbitration of legal differences it uses 
a more detailed description than in the original compact. 

Article 3 gives a broader and more explicit definition of exceptions as 
including domestic matters, the interests of third parties, questions in- 
the Monroe Doctrine and subjects concerning ‘‘the obligations 
of France :-n accordance with the Covenant of the League of Nations.” 

Indications are that the treaty will speedily be approved by the Senate 
Foreign Relations Committee and ratified by a two-thirds vote of the 
Senate without difficulty. 
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The following is the text of the new arbitration treaty 
signed on Feb. 6: 


the United 
Washington, 


States and the 
on Feb. 6 1928. 
The President of the United States of America and the President of the 
French Republic 
Determined to prevent so far in their power lies any interruption 
he peaceful relations that have happily existed between the two na- 
tions for more than a century; 
Desirous of re-affirming their adherence to the policy of submitting to 
impartial decision all justiciable controversies that may between 
them 5 


An Arbitration Treaty Between 
public, Signed at 


French Re- 


as 
in 


arise 


Eager by 


war 


to demonstrate their condemnation of 
national policy in their mutual relations, but also 
to hasten the time when the perfection of international arrangements for 
the pacific settlement of international disputes shall have eliminated for- 
ever the possibility of war among any of the powers of the world; 

Having in mind the treaty signed at Washington on Sept. 15 1914 to 
facilitate the settlement of disputes between the United States of America 
and France ; 

Have decided to conclude a new Treaty of Arbitration enlarging the 
scope of the Arbitration Convention signed at Washington on Feb. 10 1908 
which expires by limitation on Feb. 27 1928, and promoting the cause 
of arbitration, and for that purpose they have appointed as their re- 
spective plenipotentiaries: 

The President of the United States of America. 

Mr. Robert E. Olds, Acting Secretary of State, and The President of 
the French Republic. 

His Excellency, Mr. Paul Claudel, Ambassador Extraordinary and Pleni- 
potentiary of the French Republic to the United States, who, having com- 
municated to one another their full powers, found in good and due form, 
have agreed upon the following articles: 


Article I. 


disputes arising between the Government of the United States of 

and the Government of the French Republic, of whatever nature 
may be, shall, when ordinary diplomatic proceedings have failed 
and the high contracting parties do not have recourse to adjudication by 
a competent tribunal, be submitted for investigation and report, as pre- 
scribed in the treaty signed at Washington, Sept. 15, 1914, to the Per- 
manent International Commission constituted pursuant thereto, 


Article II. 


their example not only 


as an instrument of 


Any 
America 
they 


All differences relating to international matters in which the high con- 
tracting parties are concerned by virtue of a claim of right made by one 
against the other under treaty or otherwise, which it has not been possible 
to adjust by diplomacy, which have not been adjusted as a result of ref- 
to the above-mentioned Permanent International Commission and 
justiciable in the nature by reason of being susceptible of 
decision by the application of the principles of law or equity, shall be 
submitted to the Permanent Court of Arbitration established at The Hague 
by the Convention of Oct. 18 1907, or to some other competent tri- 
bunal, as shall be decided in each case by special agreement, which special 
agreement shall provide for the organization of such tribunal if necessary, 
define its powers, state the question or questions at issue and settle the 
terms of reference. 

The special agreement in each case shall be made on the part of 
the United States of America by the President of the United States of 
America, by and with the advice and consent of the Senate thereof, and 


erence 


which are 
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en the part of France in accordance with the constitutional laws of 
France. 
Article III. 

The provisions of this treaty shall not be invoked in respect of any 
dispute the subject-matter of which 

(a) is within the domestic jurisdiction of either of the High Con- 
tracting Parties, 

(b) involves the interests of third parties, 

(c) depends upon or involves the maintenance of the traditional at- 
titude of the United States concerning American questions, commonly de- 
scribed as the Monroe Doctrine. 

(d) depends upon or involves the observance of the obligations of 
France in accordance with the Covenant of the League of Nations. 


Article IV. 

The present treaty shall be ratified by the President of the United 
States of America by and with the advice of the Senate thereof and by 
the President of the French Republic in accordance with the constitu- 
tional laws of the French Republic. 

The ratifications shall be exchanged at Washington as soon as possible, 
and the treaty shall take effect on the date of the exchange of ratifica- 
tions. It shall thereafter remain in force continuously unless and until 
terminated by one year’s written notice given by either High Contracting 
Party to the other. 

In faith thereof, the respective plenipotentiaries have signed this treaty 
in duplicate in the English and French languages, both texts having equal 
force, and hereunto affix their seals. 

Done at Washington the sixth day of February in the year of Our Lord 
one thousand nine hundred and twenty-eight. 


ROBERT E. OLDS. 
CLAUDEL. 


(seal) 
(seal) 


From the New York “Times” we take as follows the text 
of the Root-Jusserand Arbitration Treaty, which will be 
replaced by the newly signed treaty: 


Conwention Between the United States and France. 
Arbitration. 

The Government of the United States of America and the Government of 
the French Republic, signatories of the convention for the pacific settlement 
of international disputes, concluded at The Hagee on the 29th July, 1899: 

Taking inte consideration that by Article XIX of the Convention the 
High Contracting Parties have reserved to themselves the right of con- 
cluding agreements with a view to referring to arbitration all questions 
which they shall consider possible to submit to such treatment, 

Have authorized the undersigned to conclude the following 
ment: 


arrange- 


Aritcle I. 

Differences which may arise of a legal nature, or relating to the inter- 
pretation of treaties existing between the two Contracting Parties, and 
which it may not have been possible to settle by diplomacy, shall be 
referred to the Permanent Court of Arbitration established at The Hague 
by the Convention of the 29th July, 1899, provided, nevertheless, that 
they do not affect the vital interests, the independence, or the honor of 
the two Contracting States, and do not concern the interests of third 
parties. 

Article I. 

In each individual case the High Contracting Parties, before appealing 
to the Permanent Court of Arbitration, shall conclude a special agreement 
defining clearly the matter in dispute, the scope of the powers of the ar- 
bitrators, and the periods to be fixed for the formation of the arbitral tri- 
bunal and the several stages of the procedure. 

It is understood that on the part of the United States such special agree- 
ments will be made by the President of the United States, by and with 
the advice and consent of the Senate, and on the part of France they will 
be subject to the procedure required by the constitutional laws of France. 

Article III. 

The present Coavention shail be ratified by the President of the United 
States of America, by and with the advice and consent of the Senate 
thereof; it shall become effective on the day of such ratification, and 
shall remain in force for a period of five years thereafter. 

Done in duplicate in the English and French languages, at 
this 10th day of February, in the year 1908. 
(Signed) 


(Signed) 


Washington, 


ELIHU ROOT, 
JUSSERAND. 








French Deem Treaty Too Cautious—Wonder What 
Possible Subject Could Be Arbitrated Under It. 


The following (copyright) advices from Paris Feb. 8 ap- 


peared in the New York “Times” 

Though much was not expected from the Briand-Kellogg Tri aty of Arbi- 
tration, despite the ceremony and expressions of goodwill which accom- 
panied its signature, no little disappcintment is expressed in Paris tonight 
at the meagreness of the published document. 

In former treaties of a similar kind the two Governments had the 


good habit of using the word ‘friendship’? in the preamble, but even that 
word has this time been omitted, as if there were the direct intention of 
For its oanission the French found this 
proposed to use the same preamble in other similar 
word ‘‘friendiy’? might not be exactly applicable to 
s of the United States with Germany. 

observance of a perfect attitude of non-favoritism toward any 
however, little in with the words of friendship 80 
often unofficially spoken toward France that its omission in this case has 
chilled the atmosphere of the treaty’s reception. 

The text comes in for as much criticism as the preamble. One Senator 
tonight declared his intention of asking Foreign Minister Briand at the 
first possible opportunity to define in the Senate what could possibly be 
arbitrated between the United States and France under this treaty. 

“It seems to me,” he said, “that every possible subject of conflict has 
been carefully omitted. Perhaps France’s debts could be brought into 
court, and there we would be faced with the question of the attitude of 
the United States Senate.’ 

Even the diplomats of the Quai d’Orsay this evening tried in vain to 
find any subject for arbitration which could by any stretch of the imagin- 
ation come within the scope of this most cautious treaty. 
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Australia’s Interest Burden Found Equal to 22% of 
Revenues—Institute of International Finance of 
New York University Issues Study of Credit. 


Interest charges on Australia’s debt last yeat absorbed 
22% of the revenues of the Commonwealth, according to 
a study of the finances of Australia prepared by the Institute 
of International Finance, the fact-finding body organized 
by the Investment Bankers Association of America in co- 
operation with New York University. This study is released 
by John T. Madden, director of the Institute. The study 
finds that Australia’s debt has increased to a grand total 
of £461,067,000 on June 30 1927, of which £296,905,000 
was raised for war purposes. This public debt, it is pointed 
out, amounted to 17.8% of the estimated national wealth 
in 1915, and to 30.7% in 1926. Summarizing the discussion 
of the wisdom of the debt policy of the Commonwealth, 


the Institute states: 

There is a great difference of opinion, both in Australia and abroad, 
as to whether Australia has borrowed too much in the past. The contro- 
versy is not new and may be traced back to the 50’s. Even at that time, 
although the total outstanding indebtedness of the Australian colonies 
amounted to only three hundred thousand pounds sterling, some critics 
predicted that bankruptcy was inevitable, although subsequent develop- 
ments and the high rating of Australian credit disproved that prediction. 

At the present time, too, certain groups in Great Britain are of the opigion 
that Australia has overborrowed in the past and shonid curtail her borrow- 
ings in the future. In answering these criticisms, Prime Migister Bruce 
of Australia, in an address made in London toward the end of 1926, stated 
that, with the exception of war debts, the funds obtained by the Common- 
wealth and States through borrowing have been used for the creation of 
valuable assets which are to-day in the fnll vigor of their reproductive 
power. These assets include railways, telegraphs and telephones, irriga- 
tion systems, waterworks, ports, harbors, roads, and other public utilities. 

The fact that the total public debt and interest charges have advanced 
more rapidly than the national wealth and national income indicates the 
cause of the criticism that Australia, and especially the States, have bor- 
rowed in the past on too extensive a scale. To offset this fact, it is claimed 
that a very large part of Australia’s debt has been incurred for productive 
purposes, the full effect of which is not as yet evident, and that the burden 
of indebtedness is in no way beyond the capacity of the country. 

The study praises the plan by which, on July 1 1929 the 
Commonwealth is to take over the administration of the 
State debts. In explaining the arrangement, the Institute 
says: 

The large borrowings of States and Commonwealth, coupled with the 
fact that hitherto there was no defiqite loan policy or provisions made for 
sinking funds, was the subject of criticism abroad; and loans of the Common- 
wealth as well as of the States have been rated lower than those of other 
British dominions with less natural resources and potential wealth. In 
order to remedy this situation, an agreement has been reached between the 
Commonwealth and the States regarding the financial relations between 
the two parties. 





—— 





Italy’s Banking Capital Increases 42% in Three Years 
According to President of Italian Bankers Con- 
federation. 

The volume of capital employed by the 799 leading banks 
in Italy has increased approximately 42% during the past 
few years, according to Giuseppe Bianchini, President of the 
General Confederation of Italian Bankers and a financial 
expert of the League of Nations. The latest official figures 
show that the joint stock and co-operative banks reported 
capital and reserves of 4,381,000,000 lire against 3,383 ,000,- 
000 lire reported at the close of 1924. 

In a special analysis of the growth of banking in Italy 
prepared for the International Power Securities Corp., which 
has invested about $35,000,000 of American capital in 
Italy, Mr. Bianchini says in part: 

Special care has been taken by Italian banks to promote agricultural 
credit facilities and to provide credit for land reclamation and irrigation 
works. Moreover, the Government has attended to securing the means to 
insure the growth of public undertakings essential to national life, and to 
this end steps have been taken to facilitate the investment of foreign capital 
in electrical plants, telephone systems, the electrification of railways, port 
improvements, &c. The measures taken consist in tax exemptions, and in 
special guarantees afforded to such loans. 

Sig. Mussolini's Government attributes great importance to the growth 
of Italy’s banking institutions, which it rightly considers the essential 
foundation for national economic prosperity. Another favorable factor has 
been the success of Finance Minister Volpi in carrying out the task of 
currency rehabilitation. 


Deposits of Italian banks also have increased substantially, 
the total for 367 joint stock banks having increased to 
8,945,000,000 lire against 8,074,000,000 in 1924; to 5,174,- 
000,000 from 4,957,000,000 for 432 co-operative banks and 
to 12,132,000,000 from 10,593,000,000 for the ordinary 
savings banks. 








Kroon Joins Pengoand Zloty as Unit of Foreign Currency. 

From the New York “Times” of Feb. 12 we take the 
following: 

To the peculiar names which foreign exchange traders have been obliged 
to memorize in order to keep up with their operations, and which include 
the pengo, the leu and the zloty, was added another last week. It is the 
“kroon”’ of Esthonia. The name of the new unit is the vernacular for 
crown. The unit contains 0.403226 grams of fine gold, the same as the 





Swedish krone. It is a decimal unit divided into 100 ‘‘sents’’, each o 
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the latter being by law equivalent to one Esthonian mark, which up to 
this time has been the circulating medium. It is worth about 26.8 cents, 
United States currency. 

The Bank of Esthonia has been converted into a central bank of issue, 
with the exclusive note privilege for 25 years. 
company with a capital of 5,000,000 kroons, with a gold cover standing 
at 55% of the outstanding notes. 








Belgium Announces Plan for Repayments to Bank. 


From the New York “Journal of Commerce” of Feb. 16 
we take the following Brussels advices: 

The State is to repay its debt of 2,000,000,000 francs to the National 
Bank at the rate of 20,000,000 francs a month. These payments will 
be made to a special fund, which is to be controlled by the bank and 
by the Ministry of Finance. 

State securities and rentes will be purchased by the fund, and upon 
the liquidation of the fund the interest and increased values of the 
holdings will be applied to the reduction of the State debt to the issue 
institution. 








Vienna Banking House of Nagel & Wortmann Fails. 
Copyright advices to the New York “Times” from Vienna 
Feb. 14 stated: 


Bankrutpcy of the banking house of Nagel & Wortmann, a director 
of which, Robert Wortmann, is also Vice-President of the Vienna 
Bourse, has resulted in a loss estimated at $1,500,000. It is reported 
that the bank held uncovered checks of Wortmann for more than 
$100,000. 

The police are investigating the possible loss of shares deposited by 
more than 800 clients, mostly of the middle class. 








Bans Russian Bond Sale in California. 


Los Angeles advices Feb. 9 published in the “‘Wall Street 
News” said: 

Announcement coming from the office of J. M. Friedlander, State Cor- 
poration Commissioner, that brokerage houses in California will be pro- 
hibited from selling Russian Soviet or Russian Imperial bonds was received 
with interest here today. The ban, Mr. Friedlander says, will not be 
lifted until] assurance is received from the State Department at Washington 
to the effect that there is no objection on the part of the United States 
Government to the sale of these bonds in this country. 

Investigation is now being carried on by the State Corporation Com- 

mission involving a brokerage concern which publicly offered Russian bonds 
within the last week. The offering was of Russian Imperial bonds, which, 
because of their repudiation by the Soviet Government, are generally re- 
garded as without value. 
} Two weeks ago despatehes from New York said that the Russian Soviet 
Government has devised a means for marketing its securities in America 
without conflicting with the policies of this country. A week later Secre- 
tary of State Kellogg was quoted in Washington despatches as saying that 
the State Department objects to financial arrangements involving the flota- 
tion of a loan in the United States or the employment of credit for the 
purpose of making an advance to the Soviet regime. 








Offering of $15,000,000 Republic of Finland 514% Bonds 
—Books Closed. 


A banking group headed by the National City Co. and 
including Lee, Higginson & Co., the Guaranty Co. of New 
York, Brown Brothers & Co., the New York Trust Co., and 
the Continental National Co., offered on Feb. 15, $15,000,000 
Republic of Finland 544% external loan sinking fund gold 
bonds. The bonds were priced at 92% and interest, yielding, 
if not drawn prior to maturity, 6.04%: yielding on the aver- 
age expectation of redemption over 6.22%. Over $4,000,000 
of this issue was reserved for sale abroad. Announcement 
was made by the National City Co. and those associated 
with it in the offering that subscriptions had been received 
in excess of the issue, and that the books had been ¢ osed 
at 10 a. m. Feb. 15. The proceeds of the loan, which is 
purely a refunding operation and consequently will not 
appreciably increase Finland’s national debt, will be used 
to retire the Government’s so-called 64% Scandinavian 
loan,’’ issued in 1921 in Finnish marks with fixed equivalents 
in Norwegian, Danish and Swedish crowns. The bonds 
will be dated Feb. 1 1928 and will mature Feb. 1 1958. 
They will be redeemable in whole, at the option of the 
Government, on any interest date at 100, and in part through 
the operation of a semi-annual cumulative sinking fund, 
beginning Aug. 1 1928, which will be applied to redeem 
bonds, through drawings by lot only, at 100. It is stated 
that: 


The Bonds of this loan, authorized by Law of the Republic of Finland, 
dated Feb. 2 1928, will be the direct obligations of the Republic of Finland, 
which agrees that if, in the future, it shall sell, offer for public subscription 
or in any manner dispose of any bonds, or contract or create any loan 
(internal or external), secured by lien or charge on any revenue or asset 
of the Republic, other than purchase-money mortgages, the Bonds of this 
loan shall be secured equally and ratably therewith. 


The bonds will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal only. Principal 
and interest (Feb. 1 and Aug. 1) will be payable in New 
York City in United States gold coin of the present standard 
of weight and fineness without deduction for any present or 
future Finnish taxes, in time of war as well as in time of 
peace, irrespective of the nationality of the holders, at the 


| Agent. 


| the option of the holders, either at the City Office of the 
It is a private joint-stock | 





head office of the National City Bank of New York, Fiscal 
Principal and interest will also be collectible, at 


National City Bank of New York, in London, England, in 
pounds sterling, at the head office of the Bank of Finland, 
in Helsingfors, Finland, in Finnish marks, at the Stockholms 
Enskilda Bank, in Stockholm, Sweden, in Swedish kroner, 
or at De Twentsche Bank in Amsterdam, the Netherlands, 
in guilders, in each case at the then current buying rate of 
such office for sight exchange on New York City, New York. 
Advices from Juho Niukkanen, Minister of Finance of the 
Republic, state in part: 
Credit. 


Prior to 1914 Finland issued loans in the financial centers of Europe with 
coupon-rates of from 3% to 44%, substantially the same rates enjoyed 
by Norway, Sweden and Denmark. Finland was the second nation in 
Europe to fund its indebtedness to the United States Government. Its 
currency has been on a gold exchange basis since Jan. 1 1926, with a value 
for the Finnish mark equivalent to 2.5185 cents. 


Debt. 


The Republic of Finland has no floating debt. Funded debt, as of 
Dec. 31 1927, amounted to $91,368,894, computed at respective current 
rates of exchange. Based on the present estimated population of 3,590,000 
this represents a per capita debt of $25.45. In addition, the Government 
had guaranteed certain loans contracted by municipalities, mortgage in- 
stitutions, &c., amounting to $29,051,470. As an offset the Government 
owns property, mostly revenue-producing, and valued conservatively at 
$500 ,000 000, including over 94% % of the total of 3,140 miles of railroads 
operated within the country, and 34% of the forested area. The present 
Government debt, including guaranteed debt, is equal to only about 3.7% 
of the national wealth of Finland now estimated at about $3,250,000,000. 


Revenues and Expenditures. 


For the year 1927 actual ordinary revenues, derived principally from 
customs, excise duties, stamp taxes, income and property taxes, and income 
from Government-owned enterprises, totalled $97,230,000 as compared 
with ordinary expenditures of $83,380,000, a surplus of $13,850,000. 
During the preceding five years ordinary revenues, averaging $78,728,000, 
per annum, exceeded ordinar expenditures by an average of $14,799,000. 
For the six years ended 1926 a tctal of $27,300,000 was expended for capital 
purposes from current revenues. Debt service for the year 1927, including 
interest and amortization required 13% of ordinary revenues. 








International Acceptance Bank, Inc., Places $1,000,000 
One Year Note for Provincial Bank of Westfalia, 
Germany. 

International Acceptance Bank, Inc., has purchased a 
$1,000,000 one-year Note of the Provincial Bank of West- 
falia, dated Feb. 8 1928, due Feb. 8 1929. The Note is 
held by the International Acceptance Trust Company, 
which is issuing its 544% participation certificates. These 
certificates it was announced Feb. 11 have been privately 
sold. Interest is payable semi-annually, and both interest 
and principal are payable in United States coin without de- 
duction for any German taxes. The Province of Westfalia 
is liable for all engagements of the Bank. The Provincial 
Bank of Westfalia (Landesbank der Provinz Westfalen) was 
organized in 1832 and adopted its present name in 1890. 
On Dee. 31 1926, it had capital and reserves of 11,800,000 
Reichmarks and total resources of 178,716,625 Reichmarks 
The capital stock of the bank is owned by the Province of 
Westfalia and the bank is operated under the direct super- 
vision of Provincial authorities. 

The Province of Westfalia has a population of approxi- 
mately 4,800,000, the second of all the provinces of Prussia 
as to number of inhabitants and density of population. To- 
gether with the Rheinprovinz it contains the most important 
industrial area in Germany, including the well known Ruhr 
district. 








Bonds of Saxon State Mortgage Institution Called for 
Redemption. 

The National City Bank of New York, as trustee for 
Saxon State Mortgage Institution mortgage collateral sink- 
ing fund 6% guaranteed gold bonds, due Sept. 15 1947, 
will be prepared to pay and redeem on March 15 next at 
its offices 55 Wall Street, New York, at 100%, $13,000, 
aggregate principal amount of these bonds which have been 
selected for redemption. 








Bonds of City of Montevideo (Southern Boulevard 
Loan Available) in Definitive Form 

Definitive City of Montevideo, “Emprestito Rambla 
Sur” (Southern Boulevard Loan), External Sinking Fund 
6% Gold Bonds, Series A, due Nov. 1 1959, were ready 
for delivery in exchange for outstanding trust receipts 
beginning February 7, at the trust department of the Guar- 
anty Trust Company of New York, 140 Broadway, New 
York City. 
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$3,750,000 Bond Issue Offered for Department of Anti- 
eoquia (Republic of Colombia)—Books Closed— 
Bonds Oversubscribed. 


Blair & Co., Inc., the Chase Securities Corporation and 
E. H. Rollins & Sons offered on Feb. 16 a new issue of 
$3,750,000 Department of Antioquia (Colombia) 7% 20- 
year external secured sinking fund gold bonds, series D, at 
951% and interest, to yield 7.45% to final maturity. The 
issue is the fourth series of an authorized $20,000,000 loan, 
of which there will be outstanding in the hands of the public 
$5,753,800 series A, $5,679,700 series B, $2,366,100 series C 
and $3,750,000 series D (out of a total of $5,500,000 series D). 
A cumulative sinking fund sufficient to retire the series D 
bonds by maturity is provided, payable semi-annually to 
call bonds by lot at 100 and accrued interest on the next suc- 
ceeding interest payment date. The bonds are callable as a 
whole only, except for the sinking fund, at 102% and ac- 
crued interest on July 1 1935, and on any interest date there- 
after. They are coupon bonds in denominations of $1,000, 
$500 and $100, registerable as to principal only. Principal 
and semi-annual interest (Jan. 1 and July 1) payable in V. 8S. 
gold coin at the office of Blair & Co., New York, fiscal agents, 
free of all taxes, present or future, of the Department of 
Antioquia and of the Republic of Colombia. The proceeds 
of the present issue will be applied to the enlargement and 
improvement of the Antioquia Ry., including a further ex- 
tension of 27 miles now under construction, and (or) to reim- 
burse the Department for expenditures incurred for such 


purposes. It is announced thai: 

The Department has recently bought the Amaga RR. and incorporated 
it in the railroad system of Antioquia, which is now wholly owned by the 
Department. The system is operated in divisions between Puerto Berrio 
on the Magdalena River and Bolombolo on the Cauca River, passing through 
Medellin, the capital, a distance of 180 miles. The extension running south- 
ward through the coffee producing zone is now being completed. the most 
part is at present in operation and the remaining 8 miles will soon be in ser- 
vice. All imports and exports to Medellin and the interior of the Depart- 
ment pass over this railway, which has shown an operating profit in every 
year since 1910. 


The new bonds, which are dated July 1 1925 and become 
due July 1 1945, are, according to Pedro J. Berrio, Governor 
of the Department of Antioquia, the direct obligation of the 


Department of Antioquia and are specifically secured by: 

(1) A first charge and lien on 75% of the revenues of the Department de- 
rived from the tobacco tax: and c 

(2) A first lien on the properties and earnings of the Antioquia Ry. (but 
not including the 36 miles of railroad formerly owned by the Amaga RR., 
which is subject to a mortgage of $1,483,440), including all extensions, addi- 
tions and improvements constructed or acquired with the proceeds of these 
bonds. 


For the past three years the revenues assigned for the se- 
curity of these bonds have averaged $2,997 ,255 in Colombian 
dollars, annually equal to 2.28 times the annual interest 
requirements on the external gold bonds presently to be out- 
standing. 








Definitive Bonds of Republic of Peru Ready 
for Delivery. 

J. & W. Seligman & Co., as fiscal agents, announce that 
definitive bonds of the $15,000,000 Republic of Peru secured 
7% sinking fund gold loan 1927 are now ready for delivery 
in exchange for and upon surrender of temporary bonds 
at the office of the Central Union Trust Co., 80 Broadway, 
N. Y. City. 








Frederick I. Kent to Study and Report on Peruvian 
Exchange at Invitation of Reserve Bank of Peru— 
Appointment Outcome of Peruvian National Loan. 


Announcement is made that Frederick I. Kent, prominent 
banker and international authority on finance and foreign 
exchange, has accepted the invitation of the Reserve Bank 
of Peru to visit Peru and study and report upon Peruvian 
Exchange. It is understood that the invitation to Mr. 
Kent grows out of the provisions of the recently created 
Peruvian national loan, which call for co-operation between 
the Government, the Reserve Bank and the fiscal agents 
of the republic, in connection with the stabilization of the 
Peruvian currency. Mr. Kent, was for nineteen years 
Vice-President of Bankers Trust Co. of New York and 
was Chief of the Division of Foreign Exchange of the Federal 
Reserve Board during and immediately following the World 
War, Acting Deputy Governor of the Federal Reserve 
Bank of New York during 1917, and United States repre- 
sentative on the organization committee of the Reparations 
Commission at Paris. He is a member of the United States 
Chamber of Commerce, the International Chamber of Com- 
merce, the British Chamber of Commerce, the National 
Foreign Trade Council, the American Institute of Banking, 





the American Bankers Association, and other organizations, 
and also serves on the directorates of various financial 
institutions. He assisted in the recent stabilization of the 
Italian national currency. Mr. Kent has been decorated 
by the French and Italian Governments, is a Commander 
of the French Legion of Honor and of the Crown of Italy, 
and has received the order of SS. Maurice and Lazarus. 
It is understood that Mr. Kent will sail from Havana on 
Feb. 19 for Peru, arriving in Lima about the end of the 
month. An item regarding the proposed study of Peru’s 
currency appeared in our issue of Feb. 4, page 658. 








W. R. Compton Resigns as Receiver of Kansas City Joint 
Stock Land Bank—Groundwork for Reorganization 
Laid. 

The resignation of W. R. Compton as receiver of the 
Kansas City Joint Stock Land Bank was announced on 
Feb. 8 by the Federal Farm Loan Board, according to 
Washington advices to the New York “Journal of Com- 
merce”, which said: 

H. M. Langworthy, of Kansas City, who has been acting as legal 


advisor during the receivership, was named to succeed Mr. Compton, 
effective February 15. 

The Board made public a letter to Mr. Compton expressing satis- 
faction as to his conduct of the receivership and pointing out that the 
groundwork for a reorganization had been laid. 

Mr. Compton’s retirement was taken to mean that there may be a 
termination of the receivership in a comparatively short time. His 
last report on the condition of the bank’s affairs did not indicate 
whether or not an assessment would be levied on the stockholders, 
although the hope was expressed that such action would be unnecessary. 


According to Associated Press accounts from Kansas 
City Feb. 8, Mr. Compton stated that the press of private 
affairs made his continuance as receiver of the Kansas 
City Joint Stock Land Bank impossible. He added that 
he would aid his successor, Mr. Langworthy, in an ad- 
visory capacity. 








Proposed Creation of Nation-wide Retailing Organization 
by Chase Securities Corporation. 

In pursuance of its recently announced plan to create a 
nation wide retailing organization, Chase Securities Cor- 
poration announced on Feb. 14 the opening of a corres- 
pondent office at 60 Park Place, Newark, N. J. This is the 
first office to be opened by the corporation outside of New 
York City. The company plans shortly to open in Chicago. 
The New Jersey office will be in charge of Walter J. 
Young, District Sales Manager. The Chase Securities 
Corporation, which for a number of years has been active 
in underwriting and wholesaling investment securities, 
anounced last December (as noted in our issue of Feb. 
4, page 669) a change in policy which called for the crea- 
tion of a retailing organization. As the first step this de- 
parture was confined entirely to New York City. Success 
of the move is followed by the extension of the corpora- 
tion’s services into cities outside of New York. 








Organization of Central National Corporation—Stock- 
holders of Central National Bank Offered Subscrip- 
tion Rights. 

The Central National Corporation, recently organized 
by interests affiliated with the Central National Bank of 
New York, has mailed to shareholders of the bank of rec- 
ord at the close of business last Feb. 11, subscription war- 
rants offering the privilege of subscribing to units, con- 
sisting of one share of Class A and one-quarter share of 
Class B stock of the securities corporation on the basis 
of one unit of stock of the corporation for each share of 
bank stock held. The Central National Corporation has 
an authorized capital stock of 150,000 Class A shares and 
100,000 Class B shares, of each of which, 50,000 shares are 
to be issued presently. Subscription warrants expire 
Feb. 20. The corporation’s A stock is non-callable and is 
entitled to a specific annual dividend of $3 a share before 
the B stock receives a specific annual dividend of $1 a 
share. Both these dividends are cumulative and further 
dividends are to be shared equally. The letter points out 
that stockholders of the Central National Bank whose 
shares are not registered in their own names should have 
them transferred in order to receive warrants before the 
expiration date. The organization of the new corporation 
was referred to in our issue of Feb. 11, page 820. 
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New Edition by Brown Brothers & Co. of Booklet On 
“Foreign Dollar Bonds”—Also Includes “American 
Shares” for Foreign Stocks. 

Brown Brothers & Co. are distributing copies of the 
Tenth Edition, just published, of “Foreign Dollar Bonds” 
which describes the salient features of the principal foreign 
bonds offered in the United States. The booklet comprises 
nearly 400 different bond issues originating in 39 foreign 
countries. A brief selection of “American Shares” for 
foreign stocks is also included. According to a table in the 
booklet the average quotations for twenty representative 
foreign issues outstanding in this country has advanced 
over 11 points during the past four years. 

In this edition redemption features of foreign bonds have 
been enlarged upon. The redemption of a large amount 
of high coupon issues and the prospect that additional is- 
sues will be redeemed in the near future emphasize the ad- 
visability of giving attention to call features. 

The “American Shares” group includes the issues which 
have been brought to this market since the revision of the 
listing regulations on foreign stocks by the New York Stock 
Exchange as well as older issues. “Foreign Dollar Bonds” 
has been a standard publication of Brown Brothers & Co. 
The ten editions including the present may be said to form 
a comprehensive record ef the foreign financing in the 
United States. The first edition of this booklet was issued 
in 1920 and contained but 13 issues. 








Institute of International Finance Considers Program 
of Development. 

At a jeint meeting of the Advisory Council ef the Insti- 
tute of Internatienal Finance and the Executive Committee 
thereef, held recently at the Bankers Club, plans were dis- 
cussed for developing the work of the Institute which is now 
in its second year. The meeting approved the present plan 
of publishing twiee menthly bulletins of facts pertaining to 
the finances ef foreign governments that have been and 
may be borrowers in this market and went on record as 
favoring encouraging all institutions or individuals, not 
necessarily members of the Investment Bankers’ Associa- 
tion, to become members upon payment of a reasonable 
amount which weuld entitle them to all publications and 
access to the information contained in the library and files 
of the Institute. It was also brought out at the meeting 
that the tremendous growth of the importance of unbiased 
information on foreign credits has brought about the prac- 
tical necessity for such an institute which now numbers 
among its members not only many of the great banking 
houses in this country but certain departments of our own 
Government and many foreign embassies and consulates. 
Dean Madden, of New York University, is Director of the 
Institute, which is located at 90 Trinity Place, New York 
City. The Executive Committee, in direct charge of the 
conduct of the Institute, consists of Allan M. Pope, Execu- 
tive Vice-President, First National Corporation of Boston, 
Chairman; Dr. George W. Edwards, Dean of the School of 
Business, College of the City of New York; Major B. Fos- 
ter, Professor of Banking and Finance, New York Uni- 
versity; Robert Grant, Jr., Lee Higginson & Company; 
Joseph R. Swan, President, Guaranty Company of New 
York, and John T. Madden, Dean of the School of Commerce, 
Finance and Accounts, New York University, Director. 





Acceptance Bank Earnings Decline—Easier Money and 
Shading of Commissions Caused Smaller Returns 
Despite Larger Business. 

The following is from the “Wall Street Journal” of Feb. 

2 1928: 

Acceptance houses did not do so well last year, on the whole, not- 
withstanding that volume of acceptances outstanding has been increas- 


ing. This was due to easier money rates and to shading of acceptance 
commission that took place among American houses last year. 

Nearly all leading banks, trust companies and private banks now do 
an acceptance business. Their, business, Mowever, conducted under 
special permits, is more or less a “side line’ with them. There are 
only a few of what might be called purely acceptance houses, comparable 
to the accepting or merchant banking houses of Europe. But even these 
institutions have greatly broadened their fields of activity of late into 
other lines. 

Of original acceptance houses the largest are International Acceptance 
Bank, Kidder Peabody Acceptance Corp., J. Henry Schroder Banking 
Corp., French-American Banking Corp., and Huth & Co. Houses such as 
J. P. Morgan & Co., Brown Brothers & Co., Goldman, Sachs & Co., and 
Heidelbach, Ickelheimer & Co., accept on a large scale, but they have 
for many years also undertaken other financial operations, 


How Earnings Compare. 

The first four named, being incorporated, publish periodical statements 
of condition and thus disclose their earnings at the end of the year. De- 
cember 31 reports of net earnings over the preceding twelve months, with 
percentage earned on capital, surplus and profits, compare as follows : 

1927 1926 
Int. Acceptance Bank ---------- $2,103,818 $2,298,000 
Kidder, Peabody Acc. Corp. ------ 1,032,500 1,080,012 
J. Henry Schroder Bk. Corp. --.. 702,216 940,779 
Fr.-Amer. Banking Corp. 516,000 454,530 11.8 

International Acceptance Bank’s net earnings are before taxes, profit- 
sharing, charge-offs, extra reserves, &c., which asnounted to $1,042,568 
last year and $1,310,300 in 1926. 

Both the International Acceptance Bank and J. Henry Schroder Bank- 
ing Corp. engaged in security flotations on a large scale last year. 

Referring to the record volume of acceptances, amounting to $65,785,- 
598, which the International Acceptance Bank had outstanding on Dec. 
31 last, Paul M. Warburg, Chairman, in his remarks to shareholders, called 
attention to the rapid rise that took place in the second half of the year, 
which coincided with the increase in volume of dollar acceptances out- 
standing at end of 1927 to a total in excess of $1,050,000,000, against 
$755,360,000 at the end of 1926. 


Commissions Smaller. 
this 


16.9% 
9.0 
23.4 


As to the reduction in commissions class of business, Mr. 
» Warburg comments as follows: 

“The commissions earred on account of this business do not show a pro- 
portionate growth, due to the regrettable fact that some of our neighbors, 
following the lead of some of the London banks, began to reduce accep- 
tance commissions to a level hardly in keeping with good banking prac- 
tice and a conservative appreciation of the risks involved in acceptance 
benking. You may recall that we anticipated this unfortunate devlop- 
ment in our last report. We delayed as long as possible the lowering of 
our own rates of acceptance commission, but in the end found it neces- 
sary to make reductions in order to forestall losing valuable friendships 
formed in years when most of our neighbors were not yet prepared to 
enter the field. It is greatly to be hoped that better counsel will prevail 
in the new year and that it may prove possible by common consent to 
undo, to some degree at least, the harm done. Our average aceeptance 
commission during 1927 was 1.426%, as against 1.912% for 1926, and 
2.096% for 1925.” 

Outstanding acceptances of the International at the end of 1927 eovered 
thirty-five @ountries and thirty-three principal commodities and were 
drawn for the account ef 260 customers. Daily average of outstanding 
acceptances amounted to $45,306,833 in 1927, compared with $40,259,000 
for 1926 and $39,100,000 for 1925. Several syndicate acceptance credits 
for industrial concerns in the United States and abroad were arranged 
or renewed during the year of which the most important was the renewal 
for one year of the $40,000,000 rubber credit. In addition, syndicate 
cash reserves credits were participated in or arranged by the Intenationel 
Acceptance Bank itself, one of which was th? $30,000,000 credit to 
German Gold Discount Bank. 


on 


Participation in New Issues. 

That portion of J. Henry Schroder Banking Corp.’s business which 
arose out of granting of commercial credit facilities showed a considerable 
increase in volume juring 1927. Aceeptances outstanding of $21,428,441 
were 70% greater than at the end of 1926. ‘‘This has not,” said Mr. 
Prentiss N. Gray, President, in his annual report, ‘“‘produced a propor- 
tionate increase in profits from this source as the rate of return has been 
smaller.”” A substantial share of the corporation’s income for the year 
was attributable to participation in new issues, of which it brought out 
a total of $290,219,000 during the year. 

French-American Banking Corp. had the distinction of showing a slight 
increase over 1926 earnings. In fact, this smaller bank did exceedingly 
well last year and inaugurated dividends of 10%. The year before $750,- 
000 was transferred from undivided profits to surplus. 

Following table shows the amount of acceptances and letters of credit 
outstanding reported by these banks on Dec. 31: 

1927 
$76,924,861 


1926 
$55,200,008 
33,367,261 
12,626,296 
12,896,469 


International Acceptance Bank 
Kidder-Peabody Acceptance Corp. ,505,026 
3. &. Genveder Banking Oose. ............... 21,428,441 
French-American Banking Corp. ~-----------__- 14,495,889 


Bank Affiliations. 

International Acceptance Bank is owned by a number of stockholding 
banks and firms in the United States and foreign countries. Those of 
New York City are American International Corp., Corn Exchange Bank, 
Kuhn, Loeb & Co. and New York Trust Co. First National Bank of Bos- 
ton is a large stockholder. The bank last year increased its annual 
dividend rate from 8% to 12% on capital paid in. It started business 
in 1921. 

J. Henry Schroder Banking Corp. is the New York affiliation of the 
great London, century-old house of J. Henry Schroder & Co. The 
institution was opened in October 1923, 

French-American Banking Corp. was organized April, 1919, and is 
entirely owned by three banks, Comptoir National d’Escompte de Paris, 
National Bank of Commerce in New York and First Nationai Bank of Bos- 
ton. 

Kidder, Peabody Acceptance Corp. is an affiliation of Kidder, Peabody 
& Co. It issues letters of credit on joint responsibility with that firm 
“for the purpose of financing importations and exportations of merchan- 
dise; and for the handling of such domestic transactions as may be prop- 
erly financed by bankers’ acceptances.” The corporation 
certain amount of financial as well as commercial business. 
correspondent is Baring Brothers & Co., Ltd. 


local 


also does a 
Its London 





Utah Commission Requires Approval of Investment 
Trust Substitution—Also Calls for Complete 
Publicity of Portfolio. 

The Utah Securities Commission has issued a report 
enumerating certain requirements which must be complied 
with before investment trust securities can be qualified for 
sale in the State of Utah. Among these requirements are 
the following, the most interesting of which is the require- 
ment that whenever substitution is made in trusts of the 








discretionary type the trust managers must obtain the 
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approval of the Commission before they can continue the 
oat shares: 

A complete list of the holdings in the portfolio of such investment trust 
and statement of the current market value of such holdings together with 
the name of the exchange on which such holding is listed. A statement 
relative to the distribution of such holdings together with the volume of 
trading during the last three months prior to the purchase of such holdings. 

There shall be filed annually with this Commission a full statement of 
all substitutions made, such statement to include the prices received for 
the security sold and the prices paid for the securities purchased together 
with the dates of the transactions. (This will determine the efficiency of 
the discretionary power.) 

There shall be filed annually, statement showing separately, the income 
to the trust from interest and dividend on the securities and other property 
held and the income to the trust incident to trading operations. Against 
this statement of income there shall be set up a statement of all expenses 
incurred, including costs of administration, brokerage and commission 
charges for trading, payments if any, for supervisory service or investment 
advice and taxes deducted from gross profits. (These figures will definitely 
determine the advantage to the investor measured in income from trading 
profits over and above the return to the trust from interest and dividend 
income on securities held.) 

A statement showing how the price of trust shares or certificates of 
beneficial interest issued against the stock deposited with the trustees is 
arrived at. This statement should show whether a percentage or a definite 
sum in dollars and cents is added to the aggregate value of the deposited 
property to determine the aggregate selling price of the shares, or certifi- 
cates, issued against each unit. This should also show the amount figured 
inte the selling price for brokerage and commissions in purchasing the 
underlying stock. 

Wherever a substitution is made the Commission must be notified and 
the substitution approved before the issuer can continue the sale of shares. 
A statement must be made setting forth consistent reasons for such sub- 
stitution. 








Legislation Sought for Regulation of Investment Trusts 
in Massachusetts. 

Attorney General Reading of Massachusetts, before the 
Massachusetts Committee on Banks and Banking at the 
State House on Feb. 8 pointed out that investment trusts 
should not be allowed to operate under a blind system, 
and urged legislation which would give him general power 
to investigate and prosecute sales cases. Boston advices 
to the New York “Journal of Commerce” from which this 
is learned, also said: 

“One method of controlling the trust situation would be a Martin 
Act,” he stated. ‘‘We must do something to protect the people against 
buying things about which they are not in a position to know.” In 
the event that the committee was not willing to favor his legislative 
proposal Mr. Reading felt that the bill proposed by John Richardson 
for the creation of a director of a division of securities within the 
Public Utilities Commission would be better than nothing. 

The Attorney General estimated that there are at present 1,500 
investment trust organizations in the State, “in some of which clerks 
and stenographers are empowered to do practically anything they please 
with money entrusted to them by others.” 

Andrew H. Highlands, secretary of the Public Utilities Commission, 
took issue with Mr. Reading on the statement that there are 1,500 
investment trusts in Massachusetts. He estimated the number at 100, 
but admitted they were growing alarmingly. 

Another interested person who gave testimoney at the hearing was 
Pliny Jewell, who declared that Mr. Reading’s proposal was faulty 
in that it would confuse two different methods which should not be 
mixed. There are two types of securities laws, he explained. These 
are direct securities laws which see to the qualifications of salesmen 
and of many other types of securities, and there are fraud laws which 
permit the sale of any securities with provision for suitable penalties 
in case of transgression. Massachusetts seems to have committed 
itself to the securities or “blue sky” laws he said. No State has a 
combination of the two and, according to the best authorities, a com- 
bination is unwise, he declared. 

Homer Albers, dean of the Boston University School of Law, also 
felt that the two types of laws could not be suceessfully combined. 








Investment Bankers Association Believes Fraud Acts 
with Powers of Investigation as Most Likely to 
Afford Protection of Investors in Investment 
Trust Securities—Annual Convention at Atlantic 
City in October. 

The Board of Governors of the Investment Bankers’ 
Association of America, at their recent meeting at Atlantic 
City went on record as doubting the efficacy of so-called 
“blue sky” laws affording the protection of investors from 
the sale of investment trust securities of a doubtful nature, 
and advocated fraud acts “with broad powers of investiga- 
tion as a means of protecting investors. The following is 
the text of the resolution which was drawn by Charles P. 
Dickey of Brown Brothers & Co., Philadelphia, chairman 
of the Association’s Committee on Investment Trusts: 


Resolved, That the Board of Governors of the Investment Bankers Asso- 
ciation of America, while approving in principle of any sound effort to 
protect the investor from the sale of investment trust securities of any 
doutful nature, has not yet been able to convince itself that there is a lezis- 
lative panacea that will assure sound management essential to the success 
of any investment trust. 

That, therefore, it is the sense of the Board of Governors that any legis- 
lation of the blue-sky type would prove of questionable efficiency and that 
fraud acts, with broad powers of investigation, are probably the best means 
of accomplishing this protection, if properly administered. 


The New York “Journal of Commerce”’ in its issues of 
Jan. 28 stated: 


Counsel for the I. B. A. are at work on the preparation of an amendment 
to the Martin Frauds Act, which will be proposed at the next hearing of the 
Senate Judiciary Committee on Feb. 15 as an alternative to the Ottinger- 
Shea program. They have publicly given no indication of their views 
except to inform Louis Marshall, chairman of the Bar Association com- 
mittee on corporate law, who presided at the Senate Committee hearings, 
that they were working on the bill. Timothy J. Shea, Assistant Attorney 
General in charge of the Bureau of Securities, two weeks ago issued a state- 
ment attacking the alternative legislation, thus making public the first 
information concerning it. Since then he has predicted a compromise 
program which would include the best features of both, but at the second 
hearing before the State Judiciary Committee last Tuesday evening he 
stated that both programs would be placed before the committee in order 
that either might be chosen or a possible combination made. 

The I. B. A. program, as indicated by the resolution passed at Atlantic 
City, clearly indicates a belief that an amendment to the Frauds Act will 
provide sufficient reculation for the investment trusts. ‘The Ottinger pro- 
gram, on the other hand, provides for supervision of the trusts under the 
State Superintendent of Banking. 


The Governors of the Investment Bankers’ Association 
decided to hold the present year’s annual convention in 
Atlantie City with convention headquarters at the Ambas- 
sador Hotel. The tentative date is the week of Oct. 7. 
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Questionnaire Issued by New York State Attorney Gen- 
eral to Real Estate Bond and Mortgage Dealers. 
The distribution of questionnaires by the office of the 
New York State Attorney General to real estate bond and 
mortgage houses as part of the Attorney General’s pro- 
gram of investigation into financial practices was referred 
to in our issue of Jan. 7, page 36. In making public this 
week the list of questions Assistant Attorney Shea said: 


“This inqugqiry is iniiated in order that we may determine to what 
extent real estate bond companies have followed our suggestions made 
as a result of the investigation conducted by this office a year ago. 
Conditions revealed at that time were such that we believed it vital to 
the successful conduct of the industry and the protection of the in- 
vestor in this form of security that certain fundamental changes of 
policy on behalf of these underwriting companies be instituted.” 


The questions follow: 


1. List of all bonds issued or underwritten by ourselves or by any 
of your subsidiary or associated companies between July 1, 1926, and 
January 1, 1928, giving as to each issue: 

(a) date of issue 

(b) name 

(c) interest dates 

(d) total amount 

(e) borrower 

(f) amount of your discount or underwriters commission 

(g) amount deducted for carrying charges; itemizing separate totals 

for interest during construction period, taxes during construc- 
tion period, expenses, legal fees, etc. 

(h) name of trustee and co-trustee (if any) 

(i) total number of bonds of each issue on hand for sale 

(j) approximate state of completion of each building project as of 

January 1, 1928. 

2. Furnish list of all contractors, builders, or mortgagor accounts 
ecpen on your books as of January 1, 1928 giving: 

(a) total of original amount owed by your company or any of your 

subsidiary companies 

(b) amounts paid on account of obligations as set forth in your 

swer to section a of this question 

(c) amounts still owed by you to contractors, builders or mortgagors. 

Note: In your answer separate each one of the accounts on 
your books giving full particulars about each. 

3. List of accounts open upon your books with mortgagors known 
as redemption fund accounts for the retirement of principal, interest 
and tax obligations, giving: 

(a) 

(b) 

(c) 

4. List all issues in default as of the date of this report, giving: 

(a) total amount of default 

(b) total amount paid by yourselves or any of your subsidiary or 
associated companies, to make up such deficiency 
length of default in months and days 
itemize those issues upon which public notification 
has been made. 


an- 


amount of each borrower’s account as accrued on your books 
amount actually paid in 
amount in arrears on basis of accrual. 


(c) 


(d) of default 


5. Copy of your latest financial statement (which must not be more 
than two months old) giving in detail] all items comprising this state- 
ment with full explanation of each. 

6. Explain fully what steps have been taken by your organization 
1 by any of your subsidiary or affiliated organizations to comply with 
the statement of the Attorney General of the State of New York as of 
February 7, 1927, regarding the sale of first mortgage real estate bonds. 

(In answering this question describe fully all steps taken in con- 
nection with segregation, revision of appraisal system, etc.) 

(In making reply to this questionnaire give full detailed informa- 
tion separated in schedule form about each and every propounded 
question. This will facilitate matters in this office immensely 
and will prevent the necessity of calling upon you for additional 
statistics.) 








Co-operative Marketing of Canadian Grain. 
Experiences of Canadian farmers in co-operative market- 
ing of grain are set forth by J. F. Booth in a bulletin pub- 
lished Feb. 9 by the United States Department of Agricul- 
ture. Canadian farmers, according to Doctor Booth, have 
gradually developed a group of co-operatives which co-ordi- 





nate local and terminal elevator facilities with centralized 
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selling. ‘The independent local unit has disappeared. Sev- 
eral large-scale co-operative associations market more than 
one-half of the grain crop of western Canada, says the De- 
partment in announcing the issuance of the bulletin. Con- 
tinuing, it states: 


This large volume of grain is at present handled by the Canadian Co- 
operative Wheat Producers, Ltd., known commonly as the Central Selling 
Agency, which handles the grain assembled by the wheat pools of Mani- 
toba, Saskatchewan and Alberta; and the United Grain Growers, Ltd., 
which combines the activities formerly carried on by the Grain Growers 
Grain Company, Ltd., organized in 1906, and the Alberta Farmers’ Co- 
operative Elevator Company, Ltd., formed in 1913. 

United Grain Growers Ltd. has 35,000 farmer shareholders. It oper- 
ates more than 400 country elevators and several large terminal eleyators. 
The volume of grain handled by the company in 1926 was 41,000,000 
bushels. Through the parent organization and several] subsidiaries the 
company also handles livestock, farm supplies and insurance. A general 
farm journal with a circulation exceeding 100,000 is published. The 
company engages in al] phases of the grain business, including the oper- 
ation of country and termina! elevators, commission and export business. 
The company follows the general principles of operation followed by the 
trade. It buys from farmers or handles on consignment. It pays cur- 
rent prices and does not pool returns. It handles grain for both members 
and non-members. The company is in a strong financial position with 
reserves aggregating nearly $4,000,000. 

The western Canadian wheat poois were organized in 1923 and 1924 and 
combined to form their central selling agency in 1924. Their total mem- 
bership is 140,000 and the volume of grain handled exceeds 200,000,000 
bushels annually. The pools are organized on the basis of five-year can- 
tracts with their members. To a certain extent they are the product of the 
after-war depression period and the low prices of 1923, 

The farmers of Ontario in 1927 organized a grain pool which now has 
more than 9,000 members. This new organization will also sell through 
the Centra] Selling Agency. 

The pools are also complete grain handling concerns. They operate more 
than 900 country elevators and terminal elevators with capacity exceed- 
ing 20,000,000 bushels. They sell a large part of their grain direct to 
domestic and foreign mills and other users of grain both at home and 
abroad. To this end they have established branch offices in Canada and in 
Europe and have agency connections in most importing countries. Returns 
from the sale of grain are pooled among growers on the basis of grades 
of grain delivered by them. 

The pools have made provision for the accumulation of adequate 
capital. They are permitted under their contracts to deduct 2c. per 
bushel for an elevator reserve and up to 1% of the gross sales value for 
commercial reserves. These deductions on the large volume of grain 
handled have run into many millions of dollars. The pools are now 
approaching the end of their first contract period and the farmers of 
western Canada appear satisfied with the results of their combined 
efforts. 

Some consideration is given in the bulletin to the differences in 
co-operative methods of marketing grain in the United States and Canada 
and the reasons for the greater success of centralized efforts in Canada. 
Efforts in Canada for nearly 20 years have been directed toward central- 
izing marketing, whereas in the United States farmers have concentrated 
mainly on the organization and operation of country elevators. It is 
believed that the achievements of both co-operative elevator companies 
and pools are due primarily to the fact that they have been organized to 
co-ordinate the eperation of country and terminal elevators with central 
selling agencies. This has put the farmers’ companies in a position to 
compete successfully with private traders similarly organized. 

Detailed results of the study have been published in Technical Bulletin 
No. 63-T, ‘‘Cooperative Marketing of Grain in Western Canada,” copies of 
which may be obtained upon request to the United States Department 
of Agriculture, Washington, D, O. 








W. S. Muller Elected President New York Curb Exchange. 


William 8S. Muller was unanimously elected President 
of the New York Curb Exchange at a meeting of the Board 
of Governors on Feb. 15. He succeeds David U. Page who 
served three consecutive terms. George Scott Whiting was 
elected Vice-President, and Mortimer Landsberg, Treas- 
urer. George Scott Whiting was re-appointed Assistant 
Treasurer. Alfred B. Sturges and Eugene R. Tappen were 
reappointed Secretary and First Assistant Secretary, res- 
pectively, while James S. Kenny, Charles E. McGowan and 
Martin J. Keena were also reappointed Assistant Secre- 
taries. David U. Page, retired of his own volition, owing 
to the pressure of business in the firm of C. C. Kerr & Co., 
of which he is a partner. During his term of office, the 
Curb Exchange experienced material growth. The total 
value of securities traded in on the Curb Exchange today 
approximates $14,000,000,000 and includes some 1650 is- 
sues, of which about 500 are traded in during the course 
of a daily session. Coincident with Mr. Page’s regime, the 
price of memberships on the Curb Exchange tripled in 
value to a record high of $67,000. 

William 8. Muller, who now becomes President of the 
Exchange, is a charter member. He started in the “Street” 
in 1902 as a partner in the firm of Muller and Nash, which 
was dissolved in 1914. Mr. Muller, continued in business 
under the firm name of W. S. Muller & Co. He took a 
leading part in moving the Curb Exchange indoors, and as 
Chairman of the Committee on Clearing House, fostered 
its growth from its inception in April, 1923, when there 
was but 19 stocks on the list to its present number ef ap- 
proximately 835 securities. 














At the annual election of the New York Curb Exchange 
on Feb. 14 the following were elected members of the 
Board of Governors: E. Burd Grubb, Frederick W. Lud- 
wig, Wm. 8. Muller, Arthur Myles, Austin K. Neftel, Bdwin 
Posner, Walter H. Sykes, Jr. and Harvey C. Young. With 
the exception of Frederick W. Ludwig all the other can- 
didates were re-elected to the Board. E. R. McCormick 
was elected trustee of the Gratuity Fund for one year 
and Washington Content and David Pfeiffer for a three 
year term. Members of the Nominating Committee include 
Frank Bethel, John W. Curtis, Clarence L. Eckstein, 
De Forest Lyon and R. E. Woodward. 








Proposed New Building of San Francisco Stock Exchange. 

The initial step toward the construction of the new 
home of the San Francisco Stock Exchange, to be erected 
on the present site, on Montgomery street, fn the heart of 
the city’s financial district, has been taken with the award 
of first place in the architectural competition to Miller & 
Pfluerger, of San Francisco. Miller & Pflueger were archi- 
tects of the San Francisco building of the Pacific Tele- 
phone and Telegraph Co. The Exchange’s new home, 
when completed will represent an investment of approxi- 
mately $1,250,000. The San Francisco Stock Exchange 
has achieved an important place among the Exchanges of 
the nation. The January volume, while not quite up to 
that of December, was in excess of $100,000,000—a figure 
onsiderably larger than the total volume of the entire 
year of 1923. 








The Overbeck & Cooke Co., Stock Brokers, Portland, 
Ore., Fails—Receiver Appointed. 

On Jan. 31 the Overbeck & Cooke Co. of Portland, with 
branches in Walla Walla, Wash., and Pendleton, Ore., failed 
for approximately $2,000,000. On Feb. 2, according to the 
Portland “Oregonian” of Feb. 3, Dan J. Malarkey of Malar- 
key, Seabrooke & Dibble, attorneys for the failed company, 
appeared before Federal Judge McNary with a voluntary 
petition in bankruptcy, signed by Charles 8. Goodwin, Vice- 
President of the wrecked concerr, and subsequently the 
Court appointed Joseph G. Billingham temporary receiver. 
The petition, it was said, did not give the list of creditors, 
neither did it give any estimate of the firm’s liabilities other 
than admitting that the company was hopelessly bankrupt 
and that it possessed about $150,000 in assets in Portland. 
The same paper stated that James 8S. Cooke, the President 
of the defunct firm, was seriously ill in St. Vincent’s Hos- 
pital, Portland. The following excerpt is from the same 
paper: 

The failure of the Overbeck & Cooke company continues to be the out- 
standing topic of discussion in financial circles. 

The stories of the free spending of ‘“‘Jim’’ Cooke, of his entertainment of 
Gene Tunney and the English ambassador, Sir Esme Howard, of his fre- 
quent trips to Europe, his Rolls-Royce car and his extravagant habits 
Were on many tongues yesterday. Evidently no one suspected that he was 


in financial difficulties—one banker was quoted as saying that had “Jim” 
Cooke applied for a $50,000 loan a day before the crash he would have 
been accommodated, 

The story is also told of a customer who carried a large sized check of 
the wrecked firm in his pockets for a couple of weeks. On Tuesday he 
presented it at a teller’s window of a big local bank. The teller shook 
his head, he had been informed of the closing of the brokerage house. 
The patron rushed to the Overbeck & Cooke offices, found them closed 
and realized that he had lost about $2,000 by holding a check too long. 

The closing of the brokerage house is being felt in various financial 
lines in Portland, it is freely admitted. Bond houses, brokerage firms, 
even banks realize that such a crash has an unfavorable reaction on 
business. 

Meanwhile, financial Portland awaits the next move in the matter— 
the examiner and the receiver have the books and the district attorney 
awaits word as to what actually caused the crash. 

A meeting of the creditors of the wrecked brokerage house will be held 
tonight at 8 o’clock in Room A, Central Library. Creditors may be 
represented by attorney, but they are urged by the committee in charge 


to attend in person. 

A special dispatch from Salem, Ore., on Feb. 1 to the “Or- 
egonian,” with regard to the failure, stated that Henry Kies- 
enback, special examiner for the State Corperation Depart- 
ment, had been sent to Portland on that day to conduct an 
audit of the books and accounts of Overbeck & Cooke. The 
audit, it was said, was ordered following a conference be- 
tween Stanley Meyers, District Attorney of Multnomah 
County, and Mark McCallister, State Corporation Commis 
sioner. Centinuing, the dispatch said: 

Mr. McCallister said the audit would determine whether the brekerage 


firm had violated the brokers’ permit issued by the State corporation 


department. The permit was suspended by the corporation eommissioner 
yesterday. (Jan. 31.) 





It will require several weeks to complete the audit, Mr. McCallister 
said. 
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New York Court of Appeals Upholds Law Prohibiting 
Voting Trusts to Control Bank Stocks—Decision 
Given in Action Involving Bank of America. 


The constitutionality of the law passed by the New York 
Legislature in 1925 prohibiting the creation of voting trusts 
to control bank stocks was upheld in a unanimous decision 
handed down on Feb. 14 by the Court of Appeals et Albany. 
The opinion, which reversed both the Appellate Division 
and the Special Term, upheld the contention of former 
Governor Nathan L. Miller against the counsel for the 
directors of the Bank of America of 44 Wall St., New York, 
that the motion of Edward P. Morse, a stockholder, pra ing 
for a new election of directors should be granted. The 
Albany dispatch to the New York “Times” from which we 
quote, said: 


Former Governor Charles E. Hughes was one of the opposing counsel. 

The proceeding was to review the election of directors of the bank which 
took place on Jan. 11 1927. The question at issue was the right of trustees 
under a voting agreement entered into prior to March 12 1925, to vote 
the stock held by them at the election. 


The decision, unless an appeal to the United States Supreme Court, 
understood to be in prospect should reverse it, is likely to result in control 
of the bank passing to the interests bebind the Manufacturers’ Trust Co. 
and the Financial and Industrial Securities Corp. Edward OC. Delafield is 
now President. 


Mr. Delafield, in indicating that the case might be carried 
to the United States Supreme Court, had the following to 
say in a statement issued Feb. 14: 


In the absence of an opportunity to read and digest the opinion of the 
Court of Appeals, Mr. Delafield stated that he did not care to discuss it 
other than to say that if the decision was of the character reported to him 
an appeal would doubtless be taken to the Supreme Court of the United 
States, as serious Constitutional questions were involved. 


Ralph Jonas, Chairman of the Board of the Financial and 
Industrial Securities Corporation, at the same time issued 
the following statement: 


The decision of the Court of Appeals fixing the status of the voting 
trust of the Bank of America should afford an opportunity for the various 


interests to co-operate harmoniously te the advantage of all concerned in 
hat institution. 


Reports regarding the possibility of the acquisition of the 
Bank of America by the Bancitaly Corporation and the crea- 
tion of a billion-dollar institution through the joining of the 
Giannini and Jonas banking interests, are referred to in an- 
other item in this issue of our paper. The Albany advices 


to the “‘Times”’ in quoting parts of this week’s decision of the 
Court of Appeals, said: 


Judge Cuthbert W. Pound wrote the opinion. He said in part: 

“A voting trust agreement confers on voting trustees the right to vote on 
stock transferred to them for such purpose, irrevocably for a definite period 

. The right to vote is thereby separated from the beneficial owner- 
ship of the stock. The courts below have upheld the validity of the agree- 
ment in question. 

‘Voting trust agreements whereby the voting power of the stock is sepa- 
rated from its beneficial ownership have been the subject of discussion and 
wide difference of opinion. 

“They have in some jurisdictions, in the absence of statutory restric- 
tion, been held within the policy of our law and lawful so long as their 
object is to carry out a particular policy to promote the best interests of 
all the stockholders or the corporation. . 

*‘In other jurisdictions they have been heid veid on the ground that the 
voting power is inherently attached to and inseparable from the real own- 
ership of each share and can only be delegated by proxy with power of 
revocation: that all agreements and devices by which stockholders surrender 
their voting powers are invalid as against a sound public policy. 

‘In New York voting trusts do not stand or fall on common-law theories 
of public policy. They are recognized and regulated by statute. 

“A New York voting trust rests for its validity on the statutes. No 
voting trust not within its terms is Jegal. The test of validity is 
the rule of the statute. 


Sande. Not Excluded. 


After quoting Section 50 of the Stock Corporation law, prior to the amend- 
ment of 1925, Judge Pound continued: 


‘‘We are unable to apply any rules of statutory construction which 
would exclude banking corporations from the operation of thesection. . 

‘*Voting trusts are, therefore, legal in New York only when organized 
and existing under the statute for proper ends. 

‘*No stock corporations were excepted prior to the amendment of 1925. 

However cogent the reasons may have been for not applying the 
voting trust statute to banks by reason of their peculiar relations with the 
public, it is enough to say that the Legislature did not recognize such reasons 
as controlling. 

“The trust agreement heretp considered was, therefore, valid at the 
time it was entered into, viz., Dec. 31 1924. 

*“‘On March 12 1925, a new public policy was declared by the Legislature. 
The words ‘This section shall not opply to a banking corporation’ were 
added to Section 50 (Ch. 120, L. 12925). The only question here pre- 

sented is as to the effect of this amendment as to existing valid voting 
trust agreements made by the stockholders of banking corporations. 

“The amendatory statute is not a mere repealing statute. It createsa 

ific exception to the existing law, 

‘It follows that no existing rights ‘of stockhloders or voting trustees are 
saved by force of the provisions of Section 93 of the General Construction 
Law relative to the effect of a repealing statute upon rights accrued prior 
to the repeal of a statute. 

Transfer Rights Ceased. 

‘“*After March 13 1925, thea epntication of Section 50 in its original form 
ceased. No stockholder coul lawfully transfer his stock to a voting 
trustee or trustees for the purpose of conferring the right to vote thereon, 
even though the voting trustees were already acting as such for any other 
stockholder or stockholders of the bank. The right and wer so to 
transfer his stock rested in the provisions of Section 50, and when the sec- 
tion c to be applicable that right and power became non-existent. .. . 

“The effect of the amendment on the right of the trustees to vote on 
the stock which had been transferred to them when the amendment took 
effect must next be considered. One of the elements of a legal voting trust 
agreement is the privilege of any stockholder to become a party to such 


agreement. 
‘‘We may, for the moment, construe the statute as prospective only in 
effect and operation. What ‘is the result? A principal purpose of such 
ent is to obtain the control of the bank by the deposit thereunder 
at least a majority of the stock of the bank, but this purpose had not 


noosa thats Betas apreamen, the veiag tra agement aa tied 
to the agreemen e vo rust agreemen 

in one of ite essential purposes. It is no longer an instrument ef inchoate 
complete control. 
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On Rights of Legislature. 
cmnan the right of stockholders eumide the charmed cirdie ‘to “svall 
themselves of <> pebvibepes ecnaee its character is changed. It becomes 


py es unite those -— have availed themselves of 1ts privileges 
Sad exclude re others instead of an instrument aiming at ultimate control 


of a majority of the stock.’ 
erring against the power of the Legislature to eracté 
such a law, the opinion concludes: 


Ref to arguments 
“The p purpose of the Legislature to correct an evil, real or imagined 
chearty revea — by the recommendation of the Superintendent of Doubs 
the Legislature. 


» The trustees exercise certain voting eoves: not for their own bene- 
fit but for the benefit of the stockholders and the corporation. They 
havg no benef.c.al interest in the stock and thus their ht or interest 
lacks those elements of te ay which are so associa in our minds 


with the idea of pro as to beyond eeasve wer d 
(Metcalfe v. Union st Co., 181 N. 39, 4 po or control 


**Whatever ime of attack on legislative 1 is taken, the assault is 
garaee back by numerous decisions on the subject. The orders of the 
1 Term and the Appellate Division should be reversed and * 

$ 


aon s motion for a new election granted, with eosts in all courts 
costs of motion.”’ 

The conclusions of the Appellate Division of the New York 
Supreme Court were given in these columns July 10 1926, 
page 156. From the “Times” of Feb. 15 we quote in part 
as follows: 

Control ef the Bank of America, which has a history of 116 years of 
operation in Wall Street, and which possesses total resources of more than 
$194,000,000, hangs in the balance as a result of the decision of the Court 
of Appeals in Albany yesterday holding the bank’s voting trust invalid 
and ordering a new election of directors. 

Those acquainted with the amount of stock which the Jonas interests 
control directly and indirectly said yesterday that if the voting trust were 
dissolved a sufficient amount of the stock now pledged to the management 
would shift its allegiance to give control to the new interests. 

The fight over control of the bank became public late in 1924, when a 
letter, signed by President Delafield and approved by the directors, was 
sent to stockholders urging the formation of a voting trust “to insure 
the continuance of the conservative policies of the present management.”” 

This followed rumors in Wall Street that interests associated with the 
Manufacturers Trust Co. had bought heavily into the Bank of America 
and were seeking control. The voting trust was formed on Dec. 31 1924 
and was made up of President Delafield, Frederick E. Hasler and Edwin 
Thorne. The bank announced early in 1926 that a majority of the bank's 
stock had been deposited with the voting trust. 

When a move was made for an increase in the bank's eapital from 
$6,500,000 to $8,000,000 in February 1926 the litigation began with an 
application for an injunction to prevent the voting of the trusteed stock. 

The new 23-story building of the Bank of America is an impertant factor 
in the controversy for control. The bank’s latest statement shows resources 
of $194,589,407 and deposits of more than $167 ,000,000. 

The Manufacturers Trust Co., of which Nathan 8. Jonas, brother of 
Ralph Jonas, is President, has resources of more than $296,000,000, while 


the Financial & Industrial Securities Corp. has assets of more than $10@,- 
000,000. 








Internal Struggle in Federal Reserve System Com- 
ing to a Head—Reports on Uniform Rate Con- 
troversy Say Board is Split. 


In its issue of Feb. 15 the New York “Journal of Com- 
merce” had the following to say regarding the opposing 
views in the Federal Reserve Board on the rediseount rate 
issue: 

Visible public evidence of the internal struggle now going on within the 
Federal Reserve System over the policy of uniform rates e/ rediscount is 
expected to make its appearance shortly. Inthe meanwhile, rumors are rife 
among bankers, both in New York and other centers concerning the direction 
which this interna] battle may take. 

It is reported among informed bankers here that four members on the 
Federal Reserve Board are in favor of a policy of local autonomy in redis- 
count rates, and object to the fact that the rate in New York was raised 
after the rise in the Chicago district. Even more insistent are the reports 
concerning a division of opinion among the authorities of the several Federal 
Reserve banks, with New York leader of those who want uniferm rates and 
Chicago championing the cause of local autenomy. 


New York's Influence Cited. 


It is claimed that the influence of New York is being exerted in other 
Reserve districts through the control of large New York banks over the 
policies of many out-of-town banks through stock holdings and otherwise. 
On the other hand, it is understood here that San Francisco and possibly 
several other districts are strongly behind the Chicago bank in its desire 
for autonomy. 

The question generally asked is, what action will be taken by the op- 
ponents of the uniform rate policy to enforce their demands? Several steps 
are being rumored, although no confirmation is obtainable on the plans 
of the large and important interests that want each Federal Reserve bank 
to fix its rates on the basis of local economic considerations. One is a 
formal public protest by the dissenters. A second reported plan of action 
is a further rise in the rediscount rate in out-of-town districts above 4% 
in the expectation that New York, not showing any large eommercial de- 
mand for funds, would not dare to follow. In all this discussion one of the 
chief mysteries is the attitude of the recently appointed Governor of the 
Federal Reserve Board. 


Young's Policy Indicated. 

When the Federal Reserve Bank of Chicago sought to retain the 4% 
rate last fall at a time when the general 344% level was being established 
by the other Reserve banks, pressure was exerted from Washington te 
compe] the change. As a result a powerful protest arose and the Governor 
of the Federal Reserve Board resigned shortly afterward. The present 
Governor, Roy A. Young, comes from Minneapolis and his general leanings 
are said to be with those who want loca] autonomy in rate fixing. But he 
has given no definite indication of his future policy. 

The tendency toward centralization of the Federal Reserve system has 
gone farther than simply the matter of rate fixing. The New York Federal 
Reserve Bank has taken the lead in negotiating with foreign centra] banks 
on international financial problems, and the lowering of the rediseount 
rate last year was generally ascribed here at the time to a desire of the 
New York bank to aid in the financial rehabilitation of Europe. The 
forcing of a uniform rate in the interests of international considerations was 
especially distasteful to several out-of-town Reserve authorities. 

The wisdom of the present policy of uniform rates of rediscount in tne 


twelve Federal Reserve districts has been a knotty problem of banking con- 
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trol ever since the time it was incorporated in the Aldrich banking bill, | 
In this struggle, it is recognized 


which preceded the Federal Reserve Act. 
here, self-interest has played a dominant part. The large New York banks 
naturally prefer to make New York as much as possible a dominant factor 
in our banking organization, while in other parts of the country bankers 
prefer to adjust interest rates to local credit conditions. 





Atlanta and Philadelphia Federal Reserve Banks Increase 
Discount Rates to 4%. 

With the action during the past week of the Atlanta 
Federal Reserve Bank and the Federal Reserve Bank of 
Philadelphia in increasing their discount rates on all classes 
of papers, and for all maturities, from 342% to 4%, all but 
two of the Reserve Banks have established the higher rate. 
The two at which the 34%4% rate still prevails are the Cleve- 
land and St. Louis Federal Reserve Banks. The Federal 
Reserve Board announced on Feb, 10 that the Atlanta 
Bank had raised its rate to 4% effective Feb. 11. On Feb. 
15 Richard L. Austin, Chairman of the Board of the Phil- 
adelphia Federal Reserve Bank issued the following an- 
nouncement : 

“The Federal Reserve Board, Washington, has approved the action 


of the Board of Directors of this bank, in establishing a rate of discount 
of 4% for paper of all maturities, effective Feb. 16, 1928.” 


The action taken by the other Reserve Banks whose rate 
is now 4% was noted in these columns Feb. 4, page 659, and 
Feb. 11, page 815. 








Hearings on La Follette Resolution Respecting Brokers’ 
Loans Deferred. 

On Feb. 14 it was announced by Senator Norbeck, Chair- 
man of the Senate Banking and Currency Committee, that 
no hearings would be held this week on the La Folette reso- 
lution respecting brokers’ loans. It is learned from a 
Washington dispatch Feb. 14 to the New York “Journal of 
Commerce” that the Committee will hold a meeting to-day 
(Feb. 18) to map out a program for the balance of the 
session. It added: 

It is expected that at that meeting there will be presented the reports 
of the Federal Reserve Board on the La Follette and Brookhart bills 
dealing with the subject of brokers’ loans. 

Efforts will be made to secure action by the Committee to order pub- 


lic hearings om the La Follette bill to investigate the entire subject of 
brokers’ loans. 


The decision of the Committee to hold hearings on the 
La Follette resolution was referred to in our issue of Feb. 
11, page 816. 








Senate Passes Resolution Calling for Inquiry Into Cotton 
Exchanges to Determine Whether There Has Been 
Price Manipvlation. 

A resolution agreed to by the Senate on Feb. 15 calls for 
an inquiry by a Senate Committee into “activities of the 
cotton exchanges, cotton merchants, bankers, mill men, and 
the Department of Agriculture with a view to determining 
whether there has been any manipulation of the market or 
any undue influence thereupon in connection with the issu- 
ance or publication of cotton reports or the decline in the 
price of cotton.” The resolution was introduced on Feb. 8 
by Senator Smith (Democrat) of South Carolina. As 
adopted by the Senate the resolution reads as follows: 

Whereas, the 1927 cotton crop is more than 4,000,000 bales less than 
the production of cotton in 1926; and 

Whereas, the consumption of American cotton is greater than ever 
before in the history of the cotton industry; and 

Whereas, the price of cotton has steadily declined from the time that 
it was ascertained that the crop would be extremely short; and 

Whereas, the Bureau of Agricultural Economics of the Department of 
Agriculture stated in a bulletin issued by it that in spite of the short 
crop cotton prices would decline; and 

Whereas, from the date of issuance of such statement cotton prices 
have steadily declined; and 

Whereas, numerous petitions and memorials have come from different 
sources alleging manipulation of the cotton market; therefore be it 

Resolved, That the Committee on Agriculture and Forestry or a duly 
authorized sub-committee thereof is hereby authorized and directed (1) 
to make a full and complete investigation of the activities of the cotton 
exchanges, cotton merchants, bankers, millmen, and the Department of 
Agriculture, with a view to determining whether there has been any 
manipulation of the market or any undue influence thereupon in connec- 
tion with the issuance or publication of cotton reports or the decline in 
the price of cotton, and (2) to report thereon to the Senate as soon as 
practicable, with such recommendations for necessary legislation as it 
deems advisable. For the purposes of this resolution, such committee 
or sub-committee is authorized to hold hearings, to sit and act at such 
places, to employ such experts and clerical, stenographic, and other as- 
sistance, te require by subpoena or otherwise the attendance of such 
witnesses, and the production of such books, papers, and documents, to 
administer such oaths, and to take such testimony and make such ex- 
penditures as it deems advisable. The cost of such stenographic service 
to repert such hearings shall not be in excess of 25 cents per hundred 
words. The expenses of such committee or sub-committee, which shall 
not be in excess of $5,000, shall be paid from the contingent fund of the 
Senate. 





Inquiry Into New York Cotton Exchange Proposed in 
Resolution Adopted by Mississippi House. 

A resolution memorializing Congress to investigate the 
New York Cotton Exchange was unanimously adopted on 
Feb. 7 by the lower house of the Mississippi Legislature 
says Associated Press dispatches from Jackson, Miss., which 
added : 

The resolution declared there was no excuse for the present low price 
of cotton and charged that farmers are losing from $35 to $40 a bale as 
the result of pooling, manipulation and corrupt practices on the part of 
spinners and brokers and conspiracies in restrain of trade. 


Bankruptcy and financial ruin threaten the south as a result of fic- 
titious trading in cotton, the resolution added. 








Department of Justice Inquiring Into Reports of Violation 
of Anti-Trust Laws on Part of Cotton Trading Firms. 
Under date of Feb. 6 the Washington correspondent of 

the New York “Journal of Commerce” said: 


An investigation of reports of violation of the anti-trust statutes on 
the part of cotton trading firms has been launched by the Department 
of Justice, it was learned to-day. 

Complaints were made to the Department that the cotton firms were 
engaging in unfair practices and competitive activities. A. number of 
investigators were sent to New York and other cities. 

Officials explained, however, that so far no violations of the law have 
been discovered and that no suits have been authorized or formal charges 
preferred. It was stated that thousands of complaints are made annually 
to the department relative to anti-trust law violations and that it is 
necessary to investigate them, although in a large per cent of the cases 
no suits are entered. 

As a rule where investigations disclose no violations the industry or 
trade involved is given a clean bill of health by the Attorney General. 








New York Cotton Exchange Adopts Resolution Welcoming 
Investigation of Complaints of Price Manipulation. 

The Board of Managers of the New York Cotton Exchange 
on Feb. 10 placed itself on record as welcoming any official 
investigation of complaints that the facilities of the ex- 
change have been used to manipulate prices and to the 
detriment of the cotton trade, and offered the fullest co- 
operation and aid in such an inquiry. Announcement of 
this action was made by the posting on the bulletin board 
on the floor ef the exchange, when the market opened on 
Feb. 11, of a resolution adopted by the Board of Managers 
at a meeting. The resolution follows: 

“Whereas, It has come to the knowledge of the Board of Managers 
of the New York Cotton Exchange that there is widespread complaint 
that the facilities of this exchange have been and are being used for the 
purpose of manipulating prices to the detriment of the cotton producer, 
merchant and consumer; and 

“Whereas, The New York Cotton Exchange is an association for the 
purpose of: 

“Providing facilities for trading in cotton in the furtherance of a free 
and open market, and gathering of statistics, publishing quotations made 
by its members, and establishing equitable principles of trade in pro- 
moting the welfare of its members and the public at large; therefere, 
be it 

“Resolved, That this board places itself on record as welcoming any 
investigation that may be instituted by any regularly constituted author- 
ity of government, and hereby assures such authority of its full support 
and aid in the conducting of any investigation that may be made.” 








Suspension of W. C. Hicks from New York Cotton 
Exchange. 

The suspension of Walter C. Hicks from the New York 
Cotton Exchange was announced on Feb. 15. According to 
the “Evening Post” the suspension revealed that bank- 
ruptecy proceedings had been instituted against him and 
that a receiver was in charge of his office. That paper 
also stated : 

His liabilities are estimated at $130,000, with assets estimated at $70,- 
000. George W. Burleigh was appointed receiver by Federal Judge 
Bondy and was represented at Hick’s office to-day by M. M. Fritch. 

It was learned to-day that an involuntary petition in bankruptcy was 


filed against Hicks by three creditors on Feb. 8 and that relatively small 
amounts were involved. 


Mr. Hicks, who has been trading as Hicks & Co., was suspended from 
the Cotton Exchange for inability to meet his obligations. 
_A decline in cotton prices from 25 to 17 cents a pound, or $35 a bale, 
since September is believed to have caused the broker’s difficulties. 





ea 


Senate Passes Bill Forbidding Predictions of Cotton 
Prices by Departments of Commerce or Agriculture. 

A bill, reported by Senator Mayfield (Democrat) of Texas, 
prohibiting predictions with respect to cotton prices in any 
report, bulletin, or other publication issued by the Depart- 
ment of Agriculture, or the Department of Commerce, was 
passed by the Senate on Feb. 6—Senator Mayfield in stating 
that “the bill relates only to predictions of prices of cotton” 
added—‘‘it does not include grain or corn. Some of the 
Senators from the Northwestern States suggested that grain 
and corn be included, but there was some difference among 
them, and so those farm products were not included. All 
the Senators from the cotton growing States are in favor of 
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this bill.” Senator Robinson of Arkansas, who also advo- 


cated the passage of the bill, said: 

The purpose of the measure undoubtedly is wholesome. There is no 
use or justification for a public officer, whose duty it is to gather cotton 
statistics, to use his knowledge in attempting to influence the price of a 
product. It has occurred in the past frequently that forecasts of prices 
have been made purporting to have been based on statistics gathered, 
when statistics themselves are subject to question. 

The result has been confusion in the market. I do not know whether 
such a statute could be enforced, but the purpose of it is certainly whole- 
some. 


The following is the bill as passed by the Senate: 

Be it enacted, etc., That it shall be unlawful for any officer or employee of 
the Department of Agriculture or of the Department of Commerce to in- 
clude, or cause to be included, in any report, bulletin, or other publication 
issued by such departments any prediction with respect to cotton prices, 
or to cause to*be published any such report, bulletin, or other publication 
containing any such prediction, or to authorize the publication of any 
statement or interview containing any such prediction which is based upon 
information recéived from official sources. Any such officer or employee 
who violates the provisions of this act shall, upon conviction thereof, be 
fined not less than $300 nor more than $1,000, or imprisoned for not more 
than one year, or both, and, in addition thereto, shall be removed from 
office, and shall be incapable thereafter of holding any office under the 
United States. 





Members of New York Cotton Exchange Register Dis- 
approval of “Southern Delivery” Plan. 

The advocates of a system of southern deliveries on the 
New York Cotton Exchange were decisively defeated on 
Feb. 6 in a spirited meeting of the members of the exchange, 
which lasted three hours. The plan submitted by a com- 
mittee of which Richard T. Harriss was chairman, providing 
for deliveries at Norfolk, New Orleans, Galveston and 
Houston, and excluding New York, was beaten by a vote of 
190 to 61. A vote was also taken on the proposition to have 
a double contract, one calling for ‘‘southern deliveries” and 
the other for deliveries at New York. This was also de- 
feated, 182 members voting against it to 85 for it. Presi- 
dent Samuel T. Hubbard, Jr., who was opposed to the 
‘southern delivery”’ plan, had no comment to make on the 
outcome of the meeting other than to say that the vote spoke 
for itself. 

Reference to the proposed meeting appeared in our issue 
of Jan. 21, page 333. In its account of the meeting the 
New York ‘‘Times”’ of Feb. 7 stated: 


Advices from Washington received here before the meeting began said 
agents of the Department of Justice had been sent here to determine 
whether cotton brokers were violating the Clayton and Sherman Acts. 
This action followed complaints about practices which raised the question 
whether supplies were reaching the market in accordance with supply and 
demand. 

Speaks for Cotton Growers. 

Criticism of trading methods crystallized in a speech by Arthur R. Marsh, 
a broker, according to information that filtered out of the meeting. Mr. 
Marsh was reported as bitterly assailing certain members of the Exchange 
for what he said were methods injurious to the producers of cotton. Mr. 
Marsh was said to have represented the Southern farmer as the victim of 
these methods. 

Mr. Marsh would make no comment afterward on his speech at the 
meeting. The same attitude of secrecy was maintained by every one 
who attended the meeting from Samuel T. Hubbard, Jr., President, down. 

Curiosity as to what would take place at the meeting was aroused from 
the time when it was called. About a year ago the present Cotton Exchange 
administration signed a 20-year contract for space to store cotton in a large 
waterfront terminal at Bayway, near Elizabeth, N. J., on Staten Island 
Sound. In view of this step taken by the Exchange to provide for New 
York delivery of cotton it was considered strange that a year later the Ex- 
change shonld consider a proposal that wonld have the effect of making 
this investment useless. Inquiry developed the information that the 
terminal had been leased in an effort to avert agitation for Southern de- 
livery, but that this action had failed of its purpose. 

Cotton Delivery Here. 

The futures contract on the New York Cotton Exchange provides for 
delivery of cotton at New York. Late in 1926 opponents of the delivery 
system agitated for a change, asserting that facilities for delivery here were 
inadequate and that Southern ports were the logical points for delivery. 
It was argued that the saving in costs of transportation that would accrue 
from Southern delivery would aid the producers. Mr. Hubbard appointed 
a committee to investigate the proposal, and this committee, which was 
headed by Richard T. Harriss, submitted a plan for Southern delivery to 
Mr. Hubbard as long ago as November 1926. Subsequently amendments 
to the by-laws of the Exchange were devised to provide for Southern de- 
livery, but the committee's plan did not go before the membership until 
yesterday. 





McNary Farm Bill Ordered Favorably Reported By 
Senate Committee. 

The Senate committee on agriculture voted on Feb. 15 to 
favorably report the MeNary Farm and Relief Bill. The 
bill differs somewhat from the one which was passed at the 
last session of Congress, Senator McNary explaining that the 
bill had been revised to take care of every major objection 
but one raised by President Coolidge in his veto message of 
the original MecNary-Haugen bill. Regarding the new 
measure a Washington dispatch Feb. 15, to the New York 
‘“‘Times’’ stated: 

The exception was the controversial equalization fee, which is retained, 


but with the proviso that the proposed board shall not invoke its use until 
other price stabilization methods have failed. 








The bill contains no limitation on the power of the President in selecting 
members of the board. Restrictions in the original bill were partly res- 
ponsible for the veto. to 

The House Committee on Agriculture, which has been holding hearings 
on farm legislation for several weeks, will begin discussions in executive 
session on Friday with the likelihood that the revised bill will be approved. 


McNary Hopes For No Veto. 


Members of the committee have shown displeasure over the inability 
of farm organizations to agree on compromise legislation and the com- 
mittee’s disposition appears to be eitherjto throw all legislation ‘over- 
board or report the revised bill, although a Presidential veto is certain 
if it is passed with the equalization fee provision. 

Nevertheless, Senator McNary, Chairman of the Senate Committee on 
Agriculture, hopesi President Coolidge will sign the bill on the theory 
that the President would be able to appoint a board composed of members 
that would not make use of the equalization fee. feo bs Be 

While the Senate Committee instructed Senator McNary to’call the 
bill up for action in the Senate at the earliest opportunity, it was indicated 
that he probably will await the passage of a farm relief measure by the 
House before doing so. 

Referring to the changes in the bill, Senator McNary said: 

“The bill, as ordered reported. puts all agricultural commodities upon the 
same basis. The veto message criticized severely the fact that the bill 
applied only to 5 or 6 major commodities and asserted that it represented 
discrimination against all the other farm products. 


oe 


Reliance on Revolving Fund. 


“The revised bill incorporates all the credit features of the Jardine 
plan. Under the bill the Farm Board could operate entirely through using 
the revolving loan fund of $250,000,000, extending credit to co-operatives 
to assist in storing or marketing surpluses, the money to be loaned at 4%. 
*# ‘If the credit plan works as successfully as its sponsors say it will, there 
would be no occasion to invoke the equalization fee provisions at all. 

‘But if the co-operatives refused or were unable to deal with a situation, 
then the Farm Board could fall back upon the equalization fee provisions. 

“Before doing so, the Advisory Council would have to unanimously 
request such action and members of the Farm Board from sections growing 
the majority of the commodity involved also would have to favor it.”’ ’ 

It was indicated that the formal report on the bill would not be ready 
for probably a week. 

B. F. Yoakum, New York railroad financier, who for several years has 
advocated legislation granting Federal charters to farm commodity or- 
ganizations with a view to the stabilization of prices, appeared before the 
House Committee on Agriculture to-day in support of his plan. 








Senate Rejects Walsh Resolution for Inquiry by Senate 
Committee Into Public Utilities—Adopts George 
Substitute for Investigation by Federal Trade 
Commission. 

The resolution proposed by Senator Walsh (Democrat) 
of Montana ealling for an inquiry by a committee of five 
Senators into public utility corporations was rejected by 
the Senate on Feb. 15, when late that night it adopted the 
substitute of Senator George of Georgia directing the Fed- 
eral Trade Commission to conduct the inquiry. Regarding 
the Senate’s action on Feb. 15 Washington advices to the 
New York “Journal of Commerce”’ said: D> ies 

By a vote of 46 to 31 the Senate adopted the amendment offered by 
Senator George of Georgia, indorsed by his State as a Democratic Presi- 
dential candidate, and later passed the resolution as amended without 
taking a roll call vote. ed ad 

Failing to reach a vote on the resolution at 5 o’elock to-day, objection 
was raised by Senator Ashurst (D.), Arizona to a motion for a unanimous 
consent agreement to set an hour to-morrow for a vote on the question, 
and a motion to recess was defeated by a vote of 44 to 42, resulting in com- 
sideration of the resolution at the night session. 














His Most Severe Defeat. 


The final outcome came at 9:30 and marked the climax of three full days 
of heated debate in which charges were made against the Federal,Trade 
Commission and public utilities commissions of the States. 

The margin of fifteen votes in adoption of the George amendment also 
recorded the most severe defeat ever administered to Senator Thomas J. 
Walsh, the Senate’s famous oil prosecutor. In a valiant attempt to stem 
the tide at to-night’s session the Montanan held the floor for more than an 
hour and warned the Senate that to send the inquiry to the Federal Trade 
Commission wholly defeated the purpose of his resolution. 

Senator Bruce (D.) of Maryland opened the debate to-day. He op- 
posed the Walsh resolution and scored it severely. The Marylander sought 
to minimize the talk of a great power lobby in Washington to fight the 
resolution. 


Senator Dill took issue with Bruce on the lobby question, declaring there 
was a lobby here, and had been one here for weeks, and it was the strongest 
he had ever known. He said it was not buying votes or working like the 
old-fashioned lobby. That would be too common and coarse, but it was 
operating much more subtly and he beliebed much more effectively. 


The regolution of Senator Walsh was introduced in the 
Senate on Dec. 17 and on Dec. 19 was referred by the Senate 
(by a vote of 40 to 36) to the Senate Committee on Inter- 
State Commerce. On Dee. 20 the Committee decided to 
postpone consideration of the resolution until Jan. 16. 
Hearings on the resolution by the committee were brought 
under way on that date and were concluded on Jan. 26. 
On Feb. 1 the committee approved the Walsh resolution 
with an amendment confining the inquiry to companies 
engaged in Interstate business. The resolution was re- 
ported out unanimously by the Committee after a motion 
to refer the inevstigation to the Federal Trade Commission 
was lost by a tie vote of 9 to 9. It also was modified to 
provide that the inquiry into holding companies should be 
made of only those holding corporations having the stock 
of two or more public utility corporations operating in dif- 





968 


FINANCIAL CHRONICLE 





[Vou. 126. 








ferent States. One ehange approved by the committee 
preposed to confine the proposed investigation of campaign 
expenditures by the power corporations to those contribu- 
tions made to elections involving the President of the 
United States, Vice-President, Senatorsand Representatives. 








Senate Adopts Resolution Directing Inquiry Into 
Bituminous Coal Fields. 

Without a roll call the Senate on Feb. 16 adopted the 
resolution introduced by Senator Johnson of California 
directing the Senate Inter-State Commerce Committee to 
investigate conditions in‘the bituminous coal fields of Penn- 
sylvania, Ohio and West Virginia, where a strike is on. 
The resolution was approved unanimously by the Commit- 
tee on Feb. 15. Associated Press dispatches from Washing- 
ton on that date said: 


Under the resolution the investigation would go into every phase of 
the strike, including the issuance of injunctions against miners by Fed- 
eral courts. This subject again came under fire of American Federation 
of Labor leaders to-day, who denounced the granting of these injunc- 
tions before the House Judiciary Committee as a menace to the domestic 
tranquility of the nation. William Green, President of the Federation, 
asked the committee to approve bills which would restrict the courts 
in issuing injunctions in labor disputes. 

From the “Times” dispatch from Washington Feb. 16 we 
take the following: 

Before the final vete was taken the Senate refused, by a vote of 60 
to 15, to include in the investigation an inquiry into freight rates, which 
Senator Reed declared necessary if the bituminous coal industry was 
te be placed again on a stable basis. 

The fifteen voting for the Reed proposal were Senators Bingham, 
Curtis, Dale, Edge, Gillett, Godding, Hale, Keyes, McLean, Moses, 
Oddie, Phipps, Reed (Pennsylvania), Smoot and Willis, all Republicans. 

A proposal by Senator Copeland to enlarge the scope of the inquiry 
to ascertain all the facts leading up to present conditions in the coal 
industry and recommend measures for permanent relief was withdrawn 
when it was argued that it limited rather than enlarged the fiekd of in- 
quiry. 








President Coolidge Views Business as About on Par With 
Year Ago. 

President Coelidge believes that while apparently there 
have been no recent developments in the business situa- 
tion in the United States of importance, the situation is 
about the same now as during the past year. This was 
stated officially on Feb. 15, says the United States Daily 
of Washington, which adds: 


The President feels that in some business lines an improvement in 
conditions is shown, while in other lines there perhaps has been no 
improvement. Although some establishments are taking on additional 
men, others are not running to full capacity. 








Republican Leaders Plan to Have Congress Adjourn 

by June. 

With a view to the adjournment of Congress by the end 
of May, so as to enable members to be present at the Re- 
publican Nationad Convention on June 12, Republican 
members in Congress have tentatively decided on a pro- 
gram that ealls for extreme economy in all appropria- 
tions in the hope of making a tax reduction possible be- 
fore the date tentatively decided on for adjournment. In 


indicating this, a Washington dispatch to the New York 
“Times” on Feb. 12 said: 


It is understood that within the next week the party managers will 
have werked out a flood control program acceptable alike to the major- 
ity in Congress and the President. It is recognized that fleod control 
legislation must be enacted in this session and work started on the 
Project this Summer. So many plans have been presented that there 
18 no agreement in Congress on the subject with Southern States, 
especially those affected, demanding that the Federal Government 


assume the entire financial responsibility. This proposal is objecti 
t ‘ objectionable 
to President Coolidge. — , 


Deferred Flood Payments Backed. 

Among Republican leaders a proposal that seems to meet with the 
greatest favor, and one which, it is thought, will be accepted by the 
President, provides that the flood States be relieved of the 20% pay- 
ment provided in the Administration plan for the first five years. 

Republican leaders assert that about $300,000,000 is necessary, and 
that about $30,000,000 a year should be expended for ten years. For 
the first five years the money to be expended would be appropriated 
entirely by the Federal Government and in the last five years the 
States would be compelled to pay 20% of the cost of the remaining 
construction. 

Flood control, the naval program, tax revision and a farm relief 


measure are the principal things before Congress, aside from the regular 
Republican bills. 


o * * 

In the opinion of some of the leaders concerned, no naval program 
will be authorized in this session of Congress. The opposition of the 
eeuntry is so great as to influence the leaders to reject the Adminis- 
tration program and favor not more than fifteen or seventeen ships 
to be built in a period of five years. Many of the House leaders 
desire to avoid taking a pesition this year and the farm bloc and 
Democrats in the Senate are reported to be opposed to a large program. 





Would Await Nest Novel Parley. 

The Senate opposition to the Administration plans is based on the 
fact that there will be another conference of the signatories to the 
Washington Treaty in 1932, and that therefore it would be unwise te 
enter upon a costly program until after a decision as to what is to 
be done with the 5-5-3 ratio om capital ships agreed upon in 1922. 

In discussions of the legislative situation in the last few days the 
leaders have agreed that if flood control plans do not require a large 
amount this year, and all other emergency legislation is cared for in 
an economical way, a tax reduction within the figures recommended 
by Secretary Mellon, $225,000,000, may be feasible. 

It is understood that all the appropriation bills will have been passed 
by the House in the next three weeks, and by that time the Senate 
Finance Committee will have a more definite idea of the expenditures, 
and then tax revision can be considered by the middle of March. If 
the majority fails to hold down the expenditures for flocd control and 
the Navy, it would appear, some leaders feel, that tax reduction is 
improbable. 








Views of President Coolidge on Delay on Tax Bill—Looks 
For Substantial Reduction When Definite Information 


Is Available as to Surplus. 

President Coolidge is hopeful that the plan of the Re 
publican leaders of the Senate Finance Committee to delay 
consideration of tax reduction until more definite infor- 
mation on the size of the surplus is available will work in 
favor of a substantial reduction. A dispatch from Wash- 
ington Feb. 14 to the New York “Times”, in stating this 
went on to say: 

The President does not agree with those who argue that postpone- 
ment of action on tax reduction until after most of the appropriation 
bills are passed will result in no reduction at all. 

Mr. Coolidge has been told by the Republican leaders that all ex- 
penditures will be scaled down, if possible, as far as is consistent 
with good business, and that if this policy is adopted by Congress 
there should be a tax reduction afound $225,000,000, or perhaps even 
a little larger. 

It is the desire of the Administration, it was made clear today, that 
Congress should authorize tax reduction along the lines recommended 
by the Treasury. 

In the opinion of the President, all the imperativé emergency de- 
mands on the Government, including sufficient funds for flood control, 
can be met and taxes reduced if rigid economies are observed. He 
believes that Congress should apportion appropriations in such a way 
as not to place too heavy a burden on the Treasury in the coming year. 

On the other hand, some members of the farm bloc and some Demo- 
crats are opposed to any tax reduction. They favor large appropria- 
tions for farm relief and flood control. 








Senators See Chances of Tax Reduction at This Session 
Lessening—Madden Tells House Action Must Wait 
on March 15 Returns—Garner Predicts Tariff Rider 
Will Pass. 


Indications of doubt that Congress can or is willing to 
provide a reduction of taxes at the present session came 
from two quarters in the Capitol on Feb. 13 according toe 
the Washington correspondent of the New York “Herald- 
Tribune,” who, in his advices to that paper said: 

Chairman Madden of the House Appropriation Committee, in re- 
viewing the condition of the Treasury, warned members that there 
could be no definite answer to the tax question until the March re- 
turns were in. 

Representative Garner of Texas, ranking minority member of the 
Ways and Means Committee, who is responsible in the main for in- 
creasing the tax reduction to $298,000,000, predicted that a tariff rider, 
certain to meet a Presidential veto, would be attached in the Senate. 
The Democrats, with the help of the independent Reppublicans, Mr. 
Garner contended, would be able to insist upon tariff legislation. 


Garner Questions Senate Stand. 


The Texas member, commenting on statements of Senator Smoot and 
other Republicans taht the March 15 date must be awaited, asid it 
did not look as though Republicans wanted tax reduction in any form 
at this time. On the other hand he said, no one thus far had chal- 
lenged his statement that his amendment abolishing affiliated tax returns 
would increase revenues by $50,000,000. 

Mr. Madden’s statements were in the form of a plea to the House 
to scrutinize the soundness of legislative action in order to keep a 
balance of receipts and exppenditures. His remarks were followed 
by an address by Representative Byrns of Tennessee ranking Demo- 
cratic member of the Appropriations Committee, in which he attacked 
what he termed President Coolidge’s ‘“‘constructive economy.” 


Madden Fears a Deficit. 


“T believe,’ warned Mr. Madden, “that it is better to forego tax 
reduction than to create a deficit. The tax cut provided by this House 
in the bill we passed goes $65,000,000 beyond what the President and 
the Secretary of the Treasury regard as safe. There can be no answer 
to tax reduction until after March 15, but I still cling to the hope 
that Congress can provide a moderate cut. 

“The receipts and expenditures for the next fiscal year must balance. 
They have done so in teh past, I, as chairman of the Appropriations 
Committee, am proud to say. I am wondering what they will do this 
year. During the six years of the operation of the budget Congress 
has appropriated $350,000,000 less than the budget estimates, but it 
looks as though a continuation of that policy this year is dubious. A 
tax reduction of $290,000,000 must come out of an estimated $253,000,- 
000 surplus, if the tax reduction bill is passed. 


“The Congress is confronted with two problems: To reduce taxa- 


tion and to cope with new proposals which demand increased expendi- 
tures. Of course, there is always a contest between the legislative and 
That is a good thing 


executive departments on matters of economy. 
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and makes for better government. But we must stop and see how close 
we are getting to a balance between receipts and expenditures. 

“The estimated receipts for 1929 are over $3,809,000,000, while the 
estimated expenditures are over $3,556,000,000, leaving a balance of 
$253,000,000. However, there are projects not included in these esti- 
mates, some of them urgent, that aggregate additional appropriations of 
about $2,000,000,000. I am not saying all of these will be passed, but 
they are before us.” 

Mr. Madden enumerated the folowing projects and estimated costs: 
The alien property bill, about $100,000,000; the Triangle bill purchases, 
about $25,000,000; public building expenditures, about $200,000,000; 
naval expenditures of “about $1,000,000,000, or I don’t know how 
much”; flood relief, not less than $450,000,000; the Boulder Dam pro- 
ject, about $125,000,000; Muscle Shoals and farm relief, indefinite ex- 
penditures. 

In his criticism of the Administration’s handling of the govern- 
ment’s finances Representative Byrns spoke of the purchase of what 
he said was $11,500,000 in worthless stock of the Cape Cod Canal, a 
projects three predecessors of President Coolidge had refused to have any- 
thing to do with. In the Budget Director’s recent budget speech, the 
Tennessee Congressman said, General Lord had compared present day 
expenditures with those of 1921. 

“Why not compare them with the previous years of the present 
Administration?” asked the speaker. ‘“‘The total expenditures of the 
President Coolidge) were $4,079,626,493.73. The estimated total ex- 
government for the fiscal year ending June 30, 1924 (the first under 
penditures for the fiscal year ending June 30, 1928, are $4,331,814,285, 
an increase of $252,157,791.25 in five years under the administration 
of President Coolidge. And de not overlook the fact that the govern- 
ment is paying $220,002,912.92 less in 1928 in interest on the public 
debt than it did im 1924, and $7,000,000 in pensions. If these sums 
are added, and it is entirely proper to do so, it will be seen that the 
total expenditures of the government in 1928 are over $479,500,000 
more than they were in 1924, the first year of the Coolidge Administra- 
tion.” 








Back Tax Collections from 1917 to 1927 Put at 
$3,665,400,375. 


Under date of Feb. 7 the Washington correspondent of 
the New York “Journal of Commerce” said: 


Back tax collections from 1917 to June 30, 1927, amounted to 
$3,665,400,375 and partially answers the puzzle of the Government’s 
large annual surpluses, according to testimony presented to the House 
Appropriations Committee by Charles R. Nash, assistant to the Com- 
missioner of Internal Revenue, made public today. 

Mr. Nash showed that back tax collections for 1927 were $383,965,- 
350, or one-half of the surplus, and for the preceding year $404,537,000. 
Refunds of taxes illegally collected amounted to $827,281,843 in the 
period from 1917 to 1927. That is approximately 22.6% of the 
amount recovered as a result of audits and 2.3% of the total collected. 
Mr. Nash estimated back tax collections for this fiscal year at $260,- 
000,000. 

“T believe that we have about reached a stable organization for our 
present tax law,’”’ Mr. Nash said. ‘In 1926 we were able to accept and 
close 75% ef the cases that were filed. I think we always ought to 
audit and examine at least 25% of the cases in any year and that tax- 
payers will never reach that stage of perfection in filing their returns 
where we will not be able to recover from $100,000,000 to $200,000,000 
a year by auditing. 

“We have new people starting in business all the time and we have 
new taxpayers filing returns who are not familiar with the laws and 
regulations. We have new conditions arising constantly. New mines 
are being discovered, new oil wells are being brought in. With our 
present law, and handling 5,000,000 taxpayers a year, we will need 
substantially the organization that we have today.” 








Tax Advisers of National and State Banks Form Commit- 
tee on Bank Taxation. 
The following is from the New York “Evening Post” of 
Feb. 9: 


Income tax problems have become so large a factor in banking prae- 
tice that the tax advisers in the New York banks have formed an or- 
ganization known as the Committee of Banking Institutions on Taxa- 
tion. 

The committee has a membership from forty national and State 
banks, trust companies and private banking institutions, and it holds 
frequent meetings. Its purposes are to co-operate in assisting in the 
administration of tax laws, to disseminate among its members infor- 
mation, to act as a clearing house for communications to or instructions 
from Federal and State tax authorities. 








Senate Passes La Follette Resolution Declaring Against 
Third Term for President of U. S. 

By a vote of 56 to 26 the U. 8S. Senate passed the 
La Follette resolution voicing the opposition of the Senate 
to a third term for the President of the United States. As 
agreed to by the Senate the resolution reads: 

Resolved, That it is the sense of the Senate that the precedent 
established by Washington and other Presidents of the United States in 
retiring from the Presidential office after their second term has become, 
by universal concurrence, a part of our republican system of govern- 
ment, and that any departure from this time-honored custom would 
be unwise, unpatriotic and fraught With peril to our free institutions. 

In the form in which it was introduced by Senator 
La Follette on Jan. 31, the resolution carried the further 
clause: 

“And, be it further resolved, That the Senate commends observance 
of this precedent by the President.” 

This clause was eliminated during the debate on the bill 
on Feb. 10, the New York “Times” in its account of the 
Senate’s action on that day stating: 





Senator Fess of Ohio, initiator ef the “Draft Coolidge”” movement, 
moved deletion of this clause. Senator La Follette immediately agreed 
on the ground that Mr. Fess and other Administration lieutenants 
had conclusively proved that Mr. Coolidge had not closed the door to 
renomination and therefore could not honestly be “commended” for 
observing the anti-third-term precedent. 

The Administration forces were obviously discomfited by Senator 
La Follette’s expressed attitude. Senator Fess flushed and made no 
reply when Senator Norris, insurgent Republican of Nebraska, ironically 
gibed the “regulars” for refusing to “commend” their leader in the 
White House. 

Efforts to Modify Voted Down. 

Senator Fess tried to modify the resolution by making it applicable 
only to Presidents who had served “two elected” terms, After hearing 
accusations by proponents of the resolution that this was an attempt 
- ys Coolidge, the Senate defeated the Fess motion by a vote 
i) to 5. 

An attempt by Senator Bingham, Republican of Connecticut, to send 
the Soeee to the Judiciary Committee was beaten by a vote of 52 
to ° 

Senator Gillett of Massachusetts, a close friend of the President, 
voted for the resolution, and Senator Walsh of Massachusetts, a 
Democrat, against it. Senator Curtis, Republican floor leader and a 
candidate for the Republican Presidential nomination, and Senator 
Sackett of Kentucky, who are usually found in the Coolidge column. 
voted affirmatively, while three Democrats—Ferris of Michigan, Blease 
of South Carolina and Ransdell of Louisiana—joined Senator Walsh 
of Massachusetts against the resolution. 

Eighteen Republicans, most of them insurgents; thirty-seven Demo- 
crats, and the Farmer-Labor Senator, Shipstead, voted for the resolution. 
Twenty-two Republicans, mainly “regulars,” and the four Democrats 
mentioned opposed it. 

The resolution, of course, has no legal effect and merely expresses 
the attitude of a majority of the Senate. 


In addressing the Senate on Feb. 10 regarding the reso- 
lution, Senator La Follette said in part: 


Much of the debate on this resolution has gone afield into the con- 
sideration of potential political developments, in which I have no 
concern, and which, in my judgment, add nothing to the importance 
of the principle involved in the resolution now before the Senate. 

I did not offer the resolution with any concern whatsoever for its 
possible effect, for good or ill, upon the political fortunes of President 
Coolidge or any other individual or any political party or faction. My 
concern was and is for the maintenance of a traditional principle as 
old as the Government itself, that no man should hold the presidential 
office for a longer period than eight years, or more than once employ 
the kingly power and prestige of the office to renominate himself and 
thus destroy that principle. That is my position at this hour. 

I first offered a resolution on this subject on Feb. 22, 1927, in 
exactly the form in which it was adopted by the House of Representa- 
tives in 1875 by the overwhelming majority of 234 to 18. That 
resolution had the support of Garfield, Hoard, Frye, Hale, and all the 
eminent Republicans and Democrats in the House ef Representatives 
of that day. That resolution was introduced and adopted when it 
appeared that President Grant might be a candidate for a third term 
in 1876. 

When I introduced the resolution on February 22 last it was 
generally accepted that President Coolidge would be a candidate for 
renomination, and I regarded the two-term principle as being in im- 
mediate jeopardy. On Aug. 2, 1927, the President issued his statement, 
“T do not choose to run for President in 1928.” On December 6 he 
amplified and emphasized that statement with a declaration whieh until 
recently has been generally interpreted, even by some of his immediate 
and warmest friends, to mean he would not be a candidate. 

Accordingly, I added to the resolution introduced by me a year ago 
a clause declaring the commendation of the Senate for the observance 
of this time-honored precedent. 

I added this clause in good faith and in all sincerity in order to 
avoid the charge that because of my political opposition to the policies 
of President Coolidge I had attempted to get the Senate by implication 
to go om record to the effect that it did not take the President at his 
word in the statements issued by him on August 2 and December 6. 

Nevertheless, within the last few days some of the prominent and 
powerful organization leaders of the Republiean Party, notable among 
the number being National Committeeman Hilles, of New York, have 
openly and publicly proceeded to launch a movement to “draft” Presi- 
dent Coolidge in utter disregard of the principles for which I am 
contending. 

Until I heard the address of the Senator from Ohio yesterday I did 
not believe it was possible that the President’s statements could be 
interpreted otherwise than as being conclusive, nor did I believe, 
following the December 6 statement, that he could be induced to yield 
to such a movement and thereby repudiate the assurance he has given 
the eountry and his party, as I interpreted it, and thus to attempt 
the destruction of the anti-third-term tradition. 

To my astonishment, and I think to the astonishment of the country, 
the President’s political friends in the Senate, led by the Senator from 
Ohio, object to the clause of commendation on the ground that the 
President did not, by the express language which he employed, 
foreclose his acceptance ef a nomination if it were tendered him by 
the convention. :; 

In view of the sources from which this objection emanates, and in 
view of the authentic character which must be given their interpreta- 
tion of the President’s intent, I accept the amendment to the resolution 
striking out the concluding paragraph. 








Report of Federal Oil Board’s Committee of Nine Named 
to Consider Legislation to Conserve Country’s Oil Re- 
sources—Change in Anti-Trust Law Proposed to Per- 
mit Co-operative Development by Voluntary Agree- 
ments. 

A recommendation for the enactment of “Federal legis- 
lation which shall unequivocally declare that agreements 
for the co-operative development and eperation of single 
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pools are not in violation of the Federal anti-trust laws 
and permit, under suitable safeguards, the making in 
times of overproduction of agreements between oil pro- 
ducers for the curtailment of production.” is contained in 
the report of the Committee of Nine named on Dec. 7 last 
by the Federal Oil Conservation Board to consider a legis- 
lative program for the conservation of the country’s 
natural petroleum resources. The report of the Committee 
was made public Feb. 6 by Secretary of the Interior, 
Hubert Work, who is Chairman of the Federal Oil Con- 
servation Board. Accompanying the report was a copy 
of a tentative Bill drafte the Committee of Nine 
and which the Committee s ed would, if enacted into 


law, result in practical cons ation, more efficient pro- 
duction, and tend to modernize existing methods employed 


in the development of oil pools. Secretary Work stated 
that the report of the Committee had not yet been con- 
sidered by the Oil Board, or by Government technologists 
who for the past three years have been conducting an ex- 
haustive survey into every phase of oil production, dis- 
tribution, and consumption. The public is entitled to know, 
the Secretary added, just what conclusions and recom- 
mendations the Committee of Nine determined upon, and 
inasmuch as the Oil Board can not conclude its own pro- 


gram of investigation immediately, the Secretary felt 
there appeared to be no necessity for withholding the re- 
port from the public until finally acted upon. The Com- 
mittee of Nine consisted of: Thomas A. O’Donnell, Cali- 
fornia Petroleum Company; J. Edgar Pew, Sun Oil Com- 
pany; W. 8. Farish, Humble Oil and Refining Company; 
Henry M. Bates, University of Michigan; James A. Veasey, 
Carter Oil Company; Warren Olney, Jr., of San Francisco, 
California; Edward C. Finney, Assistant Secretary of the 
Interior; Walter F. Brown, Assistant Secretary of Com- 
merce, and Abram F. Myers, Federal Trade Commissioner. 
The Committee’s work covered a period from Dec. 10, last, 
to Jan. 27 of this year, during which hearings were held, 
written suggestions considered, and the final report was 
submitted to the Oil Board on Jan. 28, 1928. 

In part the report says: 

When once a field is opened it is not possible for any owner or 
operator in it to do anything but drive on with all speed to secure from 
his land all the oil possible at the earliest possible moment. He can 
not wait because of market conditions or anything else. When a 
prolific field is discovered, and particularly when several prolific fields 
are discovered at about the same time, there is no way as a rule of 
holding back their production, and a flood of oil is produced, regardless 
of economic demand for it, and frequently far in excess of that demand. 

Such being the primary and most important cause of the waste and 
the uneconomic production of oil, there arises the question of a remedy 
for it. One remedy suggested is a change in the fundamental law 
governing the right of recovery. It is suggested that the law be changed 
so that each land owner be entitled to all the oil naturally in place 
under his land and no more, so that he may not drain oil from under 
his neighbor’s land, and his neighbor may not drain from under his. 
Putting aside the serious constitutional objections to any such change 
in a fundamental law of property which immediately suggest them- 
selves, we regard this proposed remedy as wholly impracticable. 

_ * . 

The proposed change in the law would, in our judgment, produce 
such a condition of insecurity and give rise to such extensive and 
interminable litigation as to prevent necessary and proper development. 
In our judgment, the only practical law governing the right to recover 
oil is that which now exists and which has been developed to meet the 
necessities of the case. Whatever remedy may be found must be found 
upon the basis of that law and adapted to meet the conditions caused 
by it. 

Meeting these conditions, one thing which immediately suggests 
itself is the cooperative development of any single field by its owners 
and operators. By single field we mean a single pool or deposit wherein 
the operations of one owner affect his neighbors. By such cooperative 
development, the most important result can be had of conserving the gas 
content and utilizing it to the fullest possible extent and for the benefit 
of the whole field. The doing of this should increase greatly the total 
actual recovery from the field. So far as preventing the present waste 
in failing to recover the full recoverable proportion of the oil content 
of the oil-hearing sands, we regard the method of cooperative develop- 
ment and production of single fields as the most effective remedy. 

7 * * 

One great difficulty which has stood in the way of voluntary agree- 
ments for cooperative development and operation is the fear that such 
agreements may be held to be in violation of the so-called anti-trust 
laws, both Federal and State. An almost necessary feature of any 
cooperative plan is the control of production, and because of this 
feature the fear has arisen. We do not believe the fear to be well 
founded. It seems clear to us that any agreement for the cooperative 
development and operation of a single pool even though it involve 
the control or curtailment of production from that pool, is not a con- 
tract or agreement in violation of any anti-trust law, either State or 
Federal. Nevertheless, the fear exists and has been a serious deterrent 
to the making of cooperative agreements. It should be removed. We, 
therefore, recommend that both Congress and the legislatures of the 
oil producing states be asked to pass legislation which will unequivoc- 
ably remove such agreements from the purview of laws forbidding 
restraints on commerce. We append hereto, as Appendix “A”, a form 


of an act by Congress, the second section of which will, we believe, 
The legislation to be passed by the states should be in the 


do this. 





same form, with such possible variations in exact wording as may be 
appropriate because of the differences in the anti-trust laws of the 
different states. 

There is another particular in which we would recommend legislation 
affeeting the anti-trust laws. No measures short of drastic limitations 
on the production of oil, which would be distinctly against the public 
interest, can be relied upon to wholly prevent periods ef overproduction. 
The occurrence of such periods is inherent in the circumstances in 
which the oil is found and under which it must be produced. Their 
injurious effect, however, can be much diminished by permitting at 
such times the curtailment of drilling and production by voluntary 
agreements between the oil producers. At the present time such agree- 
ments, no matter what the necessity for them, would be in violation 
of the anti-trust laws of some, if not all, of the oil producing states, 
and under some circumstances in violation of the laws of Congress 
prohibiting restraints on interstate and foreign commerce. It is 
distinctly in the public interest that agreements between oil producers 
for the curtailment of drilling and production be permitted at times 
when serious overproduction exists or is immediately threatened. It 
is a permission that should be confined to those times as an emergency 
expedient, so to speak, should end when the emergency ends, and 
should in general be carefully safeguarded. All this, we believe, cas 
be accomplished by legislation providing, (a) that during a period of 
overproduction or in immediate anticipation of one, agreements cur- 
tailing the development and production of oil shall not be in violation 
of the laws, State or Federal, forbidding restraints on competition; 
(b) that a period of overproduction permitting of such agreements be 
deemed to exist only when so declared by suitable governmental 
authority, and be deemed to end when that fact is similarly declared; 
(c) that all such agreements be subject to supervision by suitable 
governmental authority, be filed with it as a condition of their legality, 
and do not become effective until they are so filed; and (d) that the 
supervising authority has the right to abrogate amy agreement filed 
which for any reason it judges not to be in the public interest. As 
the granting of permission for such agreements would be a conserva- 
tion measure, and as, also, it might be a matter of distinct importance, 
it would seem not unfitting that the governmental authority which 
might declare when such agreements could be made and the period 
for which they should be effective and have supervision over them, 
should be the Federal Oil Conservation Board itself. The third sec- 
tion of the form of an act by Congress, appended hereto as Appendix 
“A”, has been prepared by us for the accomplishment of this purpose. 
It should be followed by legislation by the oil producing states, granting 
as to their laws a similar permission when such permission is given 
by Federal law. 

Closely connected with the matter of cooperative development and 
operation of oil pools is that of conserving the gas content. The 
waste of gas in actual practice has been great, both in the failure 
to maintain the gas pressure for oil producing purposes, and in the 
failure to put the gas to the valuable economic uses of which it is 
capable. Enormous quantities of gas have been simply wasted into 
the open air or burned. We have given particular consideration to 
this phase of the conservation problem. We are agreed that in general 
the waste of gas should be forbidden by law. We are likewise agreed 
that suitable legislation to this end is the most important affirmative 
step to compel conservation that can be taken. Such legislation, if 
properly devised, will, we believe, not only prevent waste existing at 
the present time, but will have a decided effect in inducing agreements 
for the cooperative development and operation of oil fields, and such 
cooperative development and operation constitutes, we believe, the 
most important means of fully utilizing and conserving in the true 
sense our oil resources. 

But we are unable for the present to determine just the form that 
such legislation should take. Ill-advised legislation, no matter how 
well intended, might do great injury and great injustice; for example, 
we doubt exceedingly the wisdom of legislation which would simply 
forbid without any exception the escape of any gas not put to bene- 
ficial use after leaving the well. Conditions in the various fields differ 
so greatly and actual development has proceeded so far under present 
practices, that an inflexible rule such as that just mentioned might 
well mean that some fields would have to shut down. Any measure 
compelling conservation will affect some interests adversely, and the 
mere fact that it does so is not a sufficient reason for not adopting it. 
But if the measure is too drastic as applied to existing conditions 
and is so harsh as to work grave injustice, it defeats itself in actual 
operation and runs the danger at least of being held to be unconsti- 
tutional. 

The legislation furthermore is legislation which must be adopted by 
the states. In our judgment, legislation regulating or forbidding the 
waste of natural gas is primarily within the police powers of the 
individual states and at least under present conditions not within the 
powers of the Federal Government. 

The preparation of proper legislation respecting the waste of gas is 
one that requires a study, both of present existing conditions and of 
the existing laws of the oil-producing states. That study, we have 
not been able to make to a sufficient extent to satisfy us as to the exact 
nature of the legislation which should be recommended. So far as this 
particular point is concerned, we repeat our statement that legislation 
forbidding, as a general rule, the waste of gas is vitally necessary, 
and we recommend that further study be given in the immediate 
future to the form such legislation should take, and that when that 
study has been completed, definite recommendations on the subject be 
made to the oil producing states. The legislatures of those states will 
not meet in regular session until next year, so that there is time for 
such study before action can be had. We have thought it well, how- 
ever, to make our report without waiting for the study required on 
this particular point, as Congress is in session and there is an immediate 
need for action by it in the particulars we have already mentioned 
and the further particulars to which we will next refer. 


Public and Indian Lands. 

The production of petroleum from public lands, naval reserves, and 
Indian lands during the year 1926 constituted about 10.5% of the 
total production of the United States. It will be seen that this pro- 
duction is but a small portion of the total. Nevertheless, what has 
been said in this report with respect to conservation and the necessity 
for better methods of development and recovery is equally applicable 
to the oil and gas deposits of the public domain and Indian lands. 

* > * 
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With respect to both public amd Indian lands, it is doubtful whether 
the Secretary of the Interior would have authority to join, or permit 
lessees to join, in the cooperative development and operation of a pool. 
He should have this authority, and the committee recommends that 
Congress be asked to enact legislation to this end. It might also be 
well to remove any doubt which may exist as to this authority, to 
include in such legislation provisions authorizing cessation of drilling 
and of production during periods of overproduction, in the discretion 
of the Secretary and with the consent of other parties interested in 
the leases or deposits. 

The existing law mandatorily requiring, regardless of conditions, 
the offering for lease of 100,000 acres of Osage lands annually, is 
directly opposed to the principles of conservation, and not in the best 
interests of the Indians themselves. The committee is advised that 
legislation has been introduced in Congress authorizing the Secretary 
of the Interior to reduce the area to be hereafter annually offered, 
or to suspend the offering of lands for not exceeding two years at any 
one time when, in his opinion, an overproduction of oil or inadequate 
prices make such extension or suspension desirable. The adoption 
of this legislation is recommended. 

To sum up, the recommendations are these— 

(1) Federal legislation which shall (a) unequivocally declare that 
agreements for the cooperative development and operation of single 
pools are not in violation of the Federal anti-trust laws, and (b) 
permit, under suitable safeguards, the making, in times of overproduc- 
tion, of agreements between oil producers for thhe curtailment of 
production. The form of such legislation which we would suggest is 
Appendix “A’”’ hereto. 

(2) Similar legislation by the various oil-producing states. 

(3) Immediate further study into the matter of the waste of 
natural gas, in order that legislation may be formulated which will 
forbid such waste as fully as may be done without working injustice 
and unreasonable hardship. 

(4) Legislation by Congress granting the Secretary of the Interior 
authority to join and to permit lessees from the Government to join 
in agreements for the cooperative development and operation of 
single pools. 

(5) The passage by Congress of the legislation heretofore recom- 
mended to it by the Secretary of the Interior, removing the existing 
mandate upon him to offer for lease annually, regardless of conditions, 
100,000 acres of Osage Indian lands. 








Secretary of Commerce Hoover Accepts Invitation to 
Become Republican Candidate for President— Will 
Support Pol cies of President Coolidge. 


Herbert Hoover, Secretary of Commerce, signified on 
Feb. 12 his willingness to enter the Presidential primaries of 
Ohio, and indicated that if elected to the Presidency, he 
would “carry forward the principles of the Republican 
Party and the great objectives of President Coolidge’s 
policies.’”” Mr. Hoover’s decision was made known in the 
following letter to Col. T. H. Brown, Chairman of the 


Hoover Committee in Ohio: 
Washington, Feb. 12 1928. 
Col. Thad H. Brown, Columbus, Ohio, 

My Dear Col. Brown.—I have received through you and others requests 
from very many Republicans of Ohio that I permit my name to be entered 
in the Presidential primaries of that State. I do so. 

I shall be deeply honored by whatever support the people of Ohio may 
decide to give me at the Republican National Convention. I shall be 
glad to serve the American people through the Republican party in any 
way that I can in finding constructive solution to the many problems 
which confront our country. 

My conviction that I should not strive for the nomination, and my 
obligations as Secretary of Commerce preclude me from making any 
personal campaign. I must rely wholly upon my friends in Ohio to con- 
duct it, and to conduct it in a fair manner and with steadfast regard for 
Republican success. It is my special desire that expenditure of money 
shall be strictly limited and rigidly accounted for. 

If the greatest trust which can be given by our people should come to 
me, I should consider it my duty to carry forward the principles of the 
Republican Party and the great objectives of President Coolidge’s policies— 
all of which have brought to our country such a high degree of happiness, 
progress and security. 

Yours faithfully, 
HERBERT HOOVER. 


Noting that Col. Brown, with Rovert A. Taft of Cin- 
cinnati, nephew of the Chief Justice of the United States, 
started a movement in Ohio last week to draft Mr. Hoover 
into the contest for delegates in that State against Senator 
Frank B. Willis, Washington advices Feb. 12 to the New 
York “‘Herald-Tribune” in part added: 


Senator Willis, informed of Mr. Hoover's statement, said: 

“‘Mr. Hoover is welcome in Ohio. 

“I have lived in that State all my life and have always been a Repub- 
lican. I have always gone down the line for any Ohioan who wanted 
an office and have always co-operated strictly with the party organization 
in that State. I have been a life-long Republican, not only in 1928, but 
every other time. The people of Ohio know me and time will tell whether 
Mr. Hoover's self-appointed Ohio friends have advised him correctly as 
to the Ohio situation.” 

Mr. Hoover's declaration of candidacy as well as his pledge to carry out 
the policies of President Coolidge if he is eiected, was regarded in a]l quarters 
here to-night as an outstanding event in the 1928 Presidential campaign. 


Appeals to Coolidge Voters. 

While the outcome of the battle with Senator Willis for Ohio’s fifty-one 
delegates is of great importance as a gauge of Mr. Hoover's strength, his 
statement is looked on as directing the attention of the electorate in every 
State to the fact that Mr. Hoover seeks the support of those who, as first 
choice, favored the re-election of President Coolidge. 
Mr. Hoover's decision to remain personally out of the Ohio campaign 
and continue in the Cabinet as Secretary of Commerce also applies to the 
national campaign, it was asserted by his supporters here. The Hoover 
interest will carry the contest of their candidate into several Presidential 


Maryland, May 7; New Jersey, May 15; Oregon, May 18, and West 
Virginia, May 29. 








Federal Trade Commission’s Inquiry into Petroleum 


Industry—Report Finds No Recent Evidence of 
Action by Oil Companies to Raise or Depress Prices— 
Restriction of Production—Controlling Ownership 
In Standard Oil Companies. 


No recent evidence of agreements or manipulations of 
any size among large oil companies to raise or depress 
prices of crude petroleum or refined products was found in 
its investigation of the petroleum industry, the Federal 
Trade Commission reveals in its 300-page report on “Prices, 
Profits and Competition in the Petroleum Industry,” sub- 
mitted to Congress on Dec. 12. However, said the announce- 
ment of the Commission, “it is reported that in 1926 and 
1927 officials of the largest oil companies agreed to restrict 
production of crude petroleum in the Seminole fields for 
protection of their profits through prevention of further 
decline in crude and refined prices, and for prevention of 
waste, in which activity they were aided by public authori- 
ties of Oklahoma.” The Commissien’s statement bearing 
on the report, also has the following to say in part: 


Notes Regulation Sentiment. 


In submitting its report to Congress the Commission says it notes a 
growing sentiment for regulating production of petroleum so as to con- 
serve the supply and protect the financial interests of land owners and 
operating companies. The Commission announces it is not prepared to 
recommend particular methods to be used, as this problem is now being 
considered by the Federal Oil Conservation Board. 

The Commission’s report is in response to Senate Resolution No. 31, 
adopted in June 1926 and addressed primarily to the question whether 
there is arbitrary control of prices of petroleum and its products through 
agreements among companies in the industry or through conditions of 
ownership or controi of ou properties. 

The resolution referred to ‘‘material advances recently made” in the 
price of crude oil, gasoline, &e. The report shows that prices materially 
advanced in the face of rapidly accumulating stocks early in the years 
1924, 1925 and 1926, and were reduced later in those years when stocks 
were decreased. The change in price was downward early in 1927, how- 
ever, in strong contrast to what happened in the three years preceding. 


Supply and Demand Controls, 


The Commission reports its inquiry tends to show that price move- 
ments over the longer periods were controlled by conditions of supply and 
demand but that these conditions were reflected imperfectly in shorter 
periods, partly because crude prices are determined by the decisions of a 
few large purchasing companies among which there is generally little real 
competition. 

The inquiry disclosed with respect to company management that 179 
directors hold 458 directorships in companies covering 70% of the industry, 
aside from the production of crude, but only four instances were reported 
of interlocking of directorates such as would have an appreciable tendency 
to unify the control of any considerable part of the industry. 

The controlling ownership of the several Standard Oil companies which, 
after the dissolution decree was put into effect in 1911, rested in the 
hands of three or four individuals, has been widely dispersed. So far as 
this factor is concerned there is no longer unity of control of these com- 
panies through community of interest. Among different cempanies this 
community of interest varies wiedly, and is largest among the pipe line 
companies. 

Of nearly 10,000 reported large stockholders in all reporting com- 
panies only 163 were found to have as much as 1% or more of the voting 
stock of each of two or more companies, and only 22 of these were 
holders of stock in potentially competing large groups. With respect to 
five individuals and eleven other holders, each of them had more than 1% 
of the voting stock of the controlling companies in two or more of the 
Standard groups, and each of six brokerage houses held more than 1% 
of the voting stock of both Standard and independent companies. None of 
these holdings, however, appears to have any especialy significance with 
respect to control, according to the report. No individual reported as the 
holder of 1% or more of the stock of two Standard companies is reported 
as an officer or director of any company in the petroleum industry. 


Recent Mergers Reported. 


Recently several important mergers have been made in the oil industry 
of companies engaged in interstate trade, and in each case exeept one a 
Standard company has been one of the elements of the new organization. 
Among them may be mentioned the combination of the Standard of In- 
diana with the Pan American Petroleum and Transport Company, the 
Standard of California with the Pacific Oil Company, the Standard of 
New York with the General Petroleum Corporation and the Tidewater 
Oil Company with the Associated Oil Company. Only the economic re- 
sults of these mergers are considered in the report and a study of them 
discloses in each case the development through this means of “a rather 
completely integrated organization, with marketing outlets for refined 
products and with sufficient crude production and proven acreage to sup- 
ply the refineries included.’”” In two instances especially, not mentioned 
above, the companies merged had been marketing petroleum products 
within the same areas, so that some suppression of competition was in- 
cidentally involved in merging them, it is said. 

It is apparent, according to the report, that competitive activity in 
the industry has increased in recent years, but this has not prevented an 
increasing rate of profit in all branches. Returns were received by the 
commission from most of the important producing, refining and marketing 
companies. For the years 1923, 1924, 1925 and the first half of 1926 
the rate of profit on investment, based on the companies’ own figures, 
ranged from an average of 2.5% in 1923, a year of depression in the 
industry, to 14.7% in the first half of 1926 for all crude oil producing com- 
panies reporting, and from 5.1% to 11.3% for the refining companies. 

Profits of interstate pipe line companies were much higher, the report 
shows, having exceeded 17% in every year of the period 1921-1926, and 





primaries, beginning with New Hampshire on March 13; Michigan, April 2; 
Ohio, Massachusetts and Pennsylvania, April 24; California,@™May 1; 


averaging no less than 20.3%. 
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Profits Lower Now. 

The proftis of the petroleum industry, however, were much higher be- 
fore and during the war than in recent years. 

Complaints as to unfair competition are not frequently encountered, the 
independent jobbers being more cencerned about price cutters in their own ranks. 
It is admittedly one of the chief functions of jobbers’ associations to keep members 
from cutting the tank wagon and filling station prices announced by the Standard 
companies. The Standard companies and the other large companies, when once 
established, in a particular territory, are not complained of much as price cutters. 
Particular cases of alleged unfair competitive methods are described in the report. 

The Standard marketing companies continue in general to confine 
their tank wagon sales to retailers and their filling station business 
to the separate territories assigned to them before the combination was 
dissolved, but there are now numerous exceptions to this rule. Thus the 
Standard of New York and the Standard of California compete for such 
business on the Pacific Coast. In Texas and Arkansas the Standard of 
New York likewise competes with the Standard of New Jersey. The 
Standard of Indiana through a recently acquired subsidiary is now in 
competition with the Standard of New Jersey, the Standard of New York, the 
Standard of Kentucky, and other instances might be cited. 

Moreover, some of the largest Standard companies hold themselves 
ready to sell gasoline in tank cars to jobbers without restriction as to the 
territory of resale, thus making it possible for the independent jobber 
to resell in competition with them. Some of them also eell in tank cars 
outside of their regular marketing territories. The number of independent 
jobbers is large and ie rapidly increasing. 

Advance Prices Announced. 

“General changes in tank wagon market prices of gasoline are decided 
upon and announced to competitors, generally a day in advance by each 
company of the Standard Oil group for its particular territory, inde- 
pendently of the other Standard companies. These changes in prices, 
which are not simultaneous for the different Standard companies, are gen- 
erally followed immediately by most of the independent marketers in the 
respective regions in which such price changes are made. The independent 
companies seldom take the initiative in changing prices. Discounts and 
concessions from the regular prices are often given to various customers 
at different times by all the companies in the trade. While there is 
keen competition for volume of business between the various independent 
marketers and the Standard Oil companies in the severa] territories, price 
competition is generally only sporadic, local or temporary.” 

“Standard” Statistics Given. 

All of the separated “Standard companies” in the aggregate now have 
about 25% of the crude production and about 45% of the output of re- 
fined products. They had about 80% of refined products twenty years 
ago. Considering all the large companies, both Standard and independent, 
each of eleven refining companies now uses more than 2% of the total 
crude refined in the United States. Five of these companies have evolved 
from the dissolution of the old Standard combination, and their com- 
bined consumption is nearly 42% of the total; the consumption of the six 
independent companies is roughly 25%. In the marketing of their refined 
products the independent companies sustain roughly the same relation to 
one another and to the whole as in the refining business. About half of 
the crude is still produced by a very large number of individuals cr 
small companies, but more than two-thirds proven acreage of oil bearing 
lands of the country is in the hands of nine Standard companies and the 
six independent companies. 

Interstate pipe line miieage for transportation of crude oi] increased from 
49,000 miles in 1920 to almost 75,000 at the present time. Formerly 
most of these pipe lines were controlled by Standard refining interests, and 
even after the law declaring them common carriers was upheld by the 
Supreme Court (1914) they had minimum requirements as to the quantity 
accepted for shipment which generally prevented their use by any com- 
panies but those affiliated with them. 

The Federal Trade Commission, in a report publisbed in 1916, recom- 
mended that these minimum quantitiies be greatly reduced. The Inter- 
State Commerce Commission in 1922 directed a reduction in this minimum 
quantity for shipments to certain points from 100,000 to 10,000 barrels 
and voluntary reductions since have resulted in extensive use of such pipe 
lines by independents. A still greater equality of opportunity in the use 
of pipe lines appears desirable, the commission declares in its report. 

Through a system of licenses under certain patents to produce gasoline 
by the “cracking process,” a so-called patent pool was recently established 
among a number of large refiners, but, as the legality of this arrangement 
is now before the courts, the commission announces in its report that it 
refrains from expressing an opinion on this point. 


Crude Production Enormous. 


In 1906 the Appalachian, the Lima-Indiana and the Mid-Continent fields 
each had a crude production of about 22,000,000 barrels. The Cali- 
fornia field had about 33,000,000 barrels of heavy crude, although it was 
then of small value, except for fuel. By 1926 about 425,000,000 barrels 
were produced in the Mid-Continent field, 225,600,000 in California, and 
85,000,000 in other fields west of the Mississippi, the total production 
amounting to more than five times the size of that of 1906. 

Concerning refined products the census for 1905 shows a production of 
27,000,000 barrels of illuminating oils. The gaseline production was only 
5,800,000 barrels. In 1926 the production of kerosene was 62,000,000 
barrels and of gasoline 300,000,000 barrels. Gasoline production increased 
more than fifty fold. 

With this great expansion numerous large and efficient independent 
companies developed and the potentiality of competition was restored. 
This is in great contrast to the situation lese than twenty years ago when 
ene company, absolutely controlled by a small group of men, completely 
dominated the petroleum industry, determining the prices of both crude 
petroleum and refined products. 


Motor Care Increase Demand. 

Great changes taking place in the last twenty years, the Commission 
states, are due partly to the separation of most of the subsidiaries of the 
Standard Oil Company of New Jersey from the holding company in 1911, 
and partly to the great expansion of the industry through new, extremely 
productive fields of crude supply and to the almost insatiable demands for 
gasoline for motor cars. 

Senate Resolution No. 31, offered by Senator Park Trammel, of Florida 
and adopted June 3 1926, directing the Federal Trade Commission’s in- 
quiry into the petroleum industry reads as follows: 

RESOLVED, That the Federal Tr. omin directed 
investigate and report to the Senate ws the neut aumten co Gea ” 

First The very material advances recently made in the price of crude oll, gasu- 


line, kerosene, and other petroleum products and wheth 
ta aye pe hoy ether or not such price increases 


Whether or not there has been any understanding or agreement ween 
various ol! companies or manipulations thereby to raise o- depress re nag any 





conditions of ownership or control of of] properties or of refining and marketing 
facilities in the industry which prevent effective competition. f 

Third ‘The profits of the principal companies engaging in the producing, refining, 
and marketing of crude oll, gasoline, kerosene, and other petroleum products during 
the years 1922, 1923, 1924, and 1925, and also such other matters as may have 
bearing upon the subjects covered by the provisions of this resolution. 


The general price situation in the petroleum and refined products in- 
dustry from 1922 to 1926 is recounted in the Commission’s report. 

Prices of crude petroleum and gasoline advanced in all parts of the 
country east of the Rocky Mountains in the last three months of 1921, 
during January and February of each of the three years 1923, 1924 and 
1925 and during the first five months of 1926. In the latter part of each 
of these five years over-production led to drastic price reductions for 
both crude petroleum and gasoline. 

The outstanding factor at the beginning of each of the five years, the 
report says, seems to have been a general anticipation on the part of 
leaders of the oil industry, that crude petroleum production and imports 
for the coming year would be insufficient for domestic refinery require- 
ments, and that the reserves of crude petroleum in storage would not be 
fed into the market unless current production and imports proved ineuffi- 
cient to supply the demand. 

The price studies were made from the market statistics of the last five 
years and include the situation prevailing as late as July 1, 1927, and 
in some instances as recently as Aug. 1. 

The origin and scope of the Commission’s petroleum inquiry are covered 
in Chapter One of the report. 

Chapter Two shows the magnitude and growth of the petroleum industry, 
tracing the various phases from an exposition of the characteristics of 
crude petroleum through production, pipe line transportation, crude pur- 
chasing, refineries, wholesale and retail] marketing. The refined products 
are treated in detail. There are statistics on world production of crude 
petroleum, foreign production of American companies, foreign trade in 
crude and refined products and crude production by size groups, company 
groups, and largest producing companies. 








Federal Trade Commission’s Inquiry Into Price of Oil 
in Panhandle Field of Texas—Reduction Due to 
Difficulties of Handling and Expenses of Marketing 


The Federal Trade Commission sent to Congress on Feb. 3 
a report on its investigation of prices of crude petroleum 
produced in the Panhandle field of Texas, which reveals 
that a reduction of prices in Panhandle crude late in 1926 was 
largely a result of difficulties of handling and expenses of 
marketing this oil because of peculiar physical properties. 
The Commission reports that at the time these prices de- 
clined there was strong belief among Panhandle producers 
that they were being discriminated against by the purchasing 
companies. In summarizing its conclusions regarding the 
Panhandle price situation the Commission states in effect 
the following: 

1. Rapid development of the Panhandle oil field resulted in an over- 
supply of crude petroleum of a quality and character unlike that theretofore 
produced in other parts of the Mid-Continent field. 

2. Physical properties and characteristics of Panhandle crude petroleum 
were such as to involve greater expense in transportation, storage and re’ 
fining and consequently to preclude immediate demand for a daily output. 

3. Practically all petroleum seld in the Panhandle field was produced 
by companies having refining facilities not immediately suitable for suc- 
cessfully handling the new product. They nevertheless were obliged to 
assume the expense of storage and the task of finding methods adequate 
for refining and treating the crude product. Doubtless they will eventually 
make this oil acceptable for commercial sale and use. 

4. Controlling reasons alleged in support of the price reduction were 
based on the objectionable physical properties of crude petroleum produced 
in Hutchinson and Carson Counties, Texas, as compared with petroleum 
produced in other parts of the Mid-Continent field. 

5. Chemical analyses of Panhandle crude petroleum by private labora- 
tories and the United States Bureau of Mines appear to sustain the reasons 
and position of purchasing companies with respect to the physical proper- 
ties of Panhandle crude petroleum as compared with crude petroleum pro- 
duced in other parts of the Mid-Continent field. 

Adoption of the reduced price by the purchasing companies 
caused widespread dissatisfaction among the smaller pro- 
ducing companies. Representative Marvin Jones of Texas, 
and the West Texas Oil and Gas Association requested the 
Federal Trade Commission to conduct a “full, fair and com- 
plete investigation of reasons for the cut in price of crude, 
the necessity therefor and all matters connected with same.” 
The Commission found, as a result of inquiry among large 
and small producers whose combined production comprised 
more than 70% of the current output of the Panhandle 
field, that prior to Aug. 1 1926, crude was purchased on a 
gravity basis. A minor purchaser of Panhandle crude was 
the first company to change from a gravity to a flat price 
basis. It did so effective Aug. 1 1926. Other eompanies 
followed suit at various times from Aug. 1 to Oct. 4 1926. 
“It will be seen,”’ the Commission declares in its report, 
“that so far as the producers were concerned, depending 
upon the grade or gravity of their product, the flat price of 
$1.25 per barrel resulted in reductions ranging from 10 cents 
to 65 cents per barrel.” 

The commission explained that ‘“‘under the graded gravity 
basis the differentials between Oklahoma and Panhandle 
prices ranged from a minimum of 30 cents per barrel, or 
about 18% for the lowest grade crude, to 63 cents, or about 
25% for the highest grade. With the adoption of the flat 


price of $1.25 per barrel for all grades, however, the dif- 
ferential amounted to 40 cents per barrel.” 
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Three factors that determine the differential at which 
Panhandle crude will move in competition with crude from 
the older fields were given by one of the large refining com- 
panies in effect as follows: 

1. Panhandle crude of high sulphur content is worth less to the refiner 
than crude of similar gravity free of this objectionable sulphur. 

2. Refiners disagree as to the amount of this differential but based on 
Present value of products it is estimated to be approximately 35 cents a 
barrel. In addition to the sulphur content affecting its value Panhandle 
crude must stand to-day the relatively higher rail cost of transportation. 

3. A market for this particular quality of crude must be created and 
ean only be created on a price basis which will induce refiners to run crude 
of high sulphur content in place of the crude they are now running. 

In the summary of its findings the Commission also says 
in part: 

Investment in tankage and the “carrying charges’’ on crude held in 
storage are important factors entering into the price per barrel offered at 
the wells. One large company reported that it is reasonable to assume that 
oil now put into tankage in the Panhandle field will remain there at least 
two years, so that any purchaser of oil to go into storage must necessarily 
figure the probable cost of this oil to him at the time it can be moved out 
of storage. This company declares that certainly oi) for which there is no 
market to-day and which must therefore go into storage has not the same 
value as oi] that can be moved and marketed currently. 

It was found that ‘‘while several more or less important factors had a 
bearing upon the price reduction, according to the testimony of experienced 
oil producers, refiners and pipe lines operators in the Panhandle and other 
Mid-Continent oil fields the most emphasized reason alleged for the reduc- 
tion in prices was the quality of the crude petroleum produced in Hutchin- 
son and Carson counties."" The commission therefore sought to obtain re- 
Hable technical information concerning these basic properties and charac- 
teristics of Panhandle crude. The United States Bureau of Mines had al- 
ready made a special study of Panhandle oils. In addition, samples of 
crude oil were obtained by the commission direct from wells in the field and 
were analyzed by the Bureau of Mines. Detailed typical analyses of these 
samples from Hutchinson, Carson and Gray Counties are a part of the 
record in the cemmission's report. 


A third company reported that “crude oil produced in the 
Panhandle field is high in paraffin content and congeals at a 
temperature of about 60 degrees making it very difficult to 
pump during winter weather.” 


Inquiry concerging development of the Panhandle field revealed that 
both producers and purehasers underestimated the productivity of the new 
field. In 1925 there was a total of 58 completed wells. Of this number 
60% were oil producers with an average initial output of 269 barrels a day, 
while 21% were gas wells and 19% unproductive or dry holes. With com- 
pleted wells costing from $35, 000 to $40,000 each this proportion of dry 
holes offered little encouragement to the smaller producers. However, 
during the first half of 1926 the new wells completed showed 87% oil pro- 
ducers with an average initial flow of 600 barrels a day and dry holes con- 
stituted only 6%. Such a large proportion of producing wells and scarcity 
of dry holes offered strong inducement to rush drilling operations with the 
result that by the end of the year 831 wells had been completed in the 
Panhandle. 

Out of the 831 wells completed in the Panhandle field in 1926, Hutchin- 
son County had 668 and of this number only six wells, or less than 1% were 
dry. The crude oil in storage in this field Jan. 1 1926, amounted to only 
177,745 barrels. The output for the year 1926 reached 25,545,000 barrels 
and Dec. 31 1926 the stocks in storage amounted to 10,153,000 barrels. 
Of the remaining 15,570,000 barrels a small part was consumed locally but 
the great bulk was shipped to other points. 

The Panhandle field in the main comprised in 1926 the six counties of 
Hutchinson, Carson, Gray, Wheeler, Moore and Potter, extending across 
the northern panhandle of Texas. The estimated prospective oil pro- 
ducing area was approximately 100 miles long by about 15 miles at its 
widest point. 








Railroads Earn Only 4.4% in 1927—Net Operating In- 
come of Class I Lines Last Year Drops to $1,085,485,000. 


Class I railroads in 1927 had a net railway operating 
income of $1,085,485,000 which was a return of 4.40% on 
their property investment, according to reports just filed 
by the carriers with the Bureau of Railway Economics. Their 
net railway oper ting income in 1926 was $1,233,048,000 
or 5.13% on their property investment. Further details 


made public Feb. 11, follow: 

This compilation as to earnings in 1927 is based on reports from 183 
Olass I railroads representing a total mileage of 238,683 miles. 

Gross operating revenues of the Class I railroads in 1927 amounted to 
$6,206 986,000 compared with $6,465 ,342,000 in 1926 or a decrease of 4%. 
Operating expenses in 1927 totaled $4,626,932,000 compared with $4,728,- 
540,000 in 1926 or a decrease of 2.1%. 

1927 Taz Bill Is $380,638,000 

Class I railroads in 1927 paid $380,638,000 in taxes, a decrease of $14,- 
564,000 or 3.7% under the total tax bili of the Class I railroads in 1926. 

Fifteeen Class I railroads operated at a loss in 1927, of which seven were 
in the Eastern, two in the Southern and six in the Western District. 

Owing to the fact that railway business and earnings fluctuate from year 
to year, only the showing of results over a period of years can indicate the 
real trend of railway returns. The rate of return on property investment 
for the five years ending with 1927 has averaged 4.64% per year. 

Earn 2.68 Per Cent in December 

For the month of December, the net railway operating income of the 
Class I railroads amounted to $55,476,000 which was at theannual rateof 
return of 2.68% on their property investment. In December 1926. their 
net railway operating income was $80,175,000 or 3.98% on their property 
investment. 

Gross operating revenues for the month of December amounted to $467,- 
559,000 compared with $527,740,000 in December 1926, or a deerease of 
11.4%. Operating expenses in December totaled $377 ,612,000 compared 
with $408,833 ,000 in the same month of the before or a decrease of 7.6%. 


In the Eastern District 


The net railway operating income for the Olass I railroads in 1927 totaled 
$541 414,000 which was at the rate of return of 4.86% on their property 











investment. In 1926, their net railway operating income was $615,719,000. 
or 5.68 per cent on their property investment. Gross operating revenues 
of the Class I railroads in 1927 totaled $3,082,445,000, a decrease of 4.9% 
under 1926, while operating expenses totaled $2,312,176,000, a decrease of 
3.2% under 1926. 

Class I railroads in the Eastern District for the month of December had 
a net railway operting income of $23,684,000 compared with $36,705,000 
in December, 1926. 

In the Southern District 

Class I railroads in 1927 had a net railway operating income of $136,- 
189,000 which was at the rate of return of 4.33% on their property invest- 
ment. In 1926, the net railway operating income amounted to $163 ,205,006 
which was a return of 5.47%. Gross operating revenues of the Olass I 
railroads in the Southern District in 1927 amounted to $813,187,000, a 
decrease of 7.6% under 1926, while operating expenses totaled $618,829 ,000 
a decrease of 4.8%. 

The net railway operating income of the Class I roads in the Southera 
District in December amounted to $8,383,000, while in the same month in 
1926 it was $12,762,000. 

In the Western District 

Class I railroads in 1927 had a net railway operating income of $407 ,882- 
000 which was a return of 3.92% on their property investment. In 1926. 
the railroads in that district had a net railway operating income of $454,- 
125,000 or a return of 4.44% on their property investment. Gross operating 
revenues of the Class I railroads in the Western District in 1927 amounted 
to $2,311,353 ,000, a decrease of 1.4% under the year before, while operating 
expenses totaled 1,695,928,000 an increase of four-tenths of 1% compared 
with 1926. 

For the month of December, the net railway operating income of the 
Class I railroads, in the Western District amounted to $23,409,000, The 
net railway operating income of the same roads in December, 1926, totaled 
$30,708,000. 

CLASS 1 RAILROADS—UNITED STATES. 
—Month of Decomber— —12 Months Ended Dee. 31— 


1927. 1927. 
Total operating revenues $467,559,000 $527,740,000 $6,206.986,000 $6, 465. 7342 000 


Total operating expenses a .612,000 408,833,008 4,626 ,932,000 4,728,540,000 
, 5,974,000 30,230,000 380,638,000 395,203,000 
Net railway oper. income 55:47:00 80,175.000 1,085,485,000 1,233,048,000 
Operating ratio—per cent 80.76 77.47 73.14 
Rate of return on prop- 

erty investment. --._-- 2.68% 3.98% 4.48% 5.18% 








I. C. C. Orders Railroads to Pay Excess Profits—Half of 
All Over 6% Demanded by Government. 
Associated Press advices as follows from Washington 
Feb. 15 are taken from the “Evening Post’’: 


Every railroad in the United States that operated at a profit in 1927 
was notified by the Interstate Commerce Commission to-day to report 
such earnings and to pay over to the Government, in accordance with 
the law, one-half of the profits in excess of 6% of their valuations. 

The notice provided the form upon which railroads should make the 
statement and laid down regulations for the computation of values. 

A similar order has been issued in previous years, but few railroads 
have paid any money to the Government under its provisions, preferring 
to wait for the termination of litigation over the method of valuation. 
The recapture of excess earnings by the Government was a policy adopted 
by Congress in 1920, but the difference between the Commission and 
railroad valuations of their ewn property has oecasioned seven years 
of delay in the collection of excess income. 








Elmer” G.”Parsly and Frank J. Gorman Address Phila- 
oe delphia Chapter of the Pennsylvania Institute of 
“B Certified Public Accountants. 

At the February meeting of the Philadelphia Chapter 
of the Pennsylvania Institute of Certified Public Accountants 
held on Tuesday, Feb. 14. Elmer G. Parsly of the firm of 
Parsly Bros., Investment Bankers, spoke on some of the 
“Problems which confront an investment banker in the 
financing of an enterprise and the relation of an account to 
such problems.” Frank J. Gorman, member of the Pennsyl 
vania Securities Commission also addressed the members" 
of the Institute on the subject of the “Relationship of the 
Accountant to the Securities Commission and effect of the 
Blue Sky_Laws_of_ Pennsylvania upon the accountant in 
Cc Connection _w with “making of “reports 0 on_the he floating of of new 
issues of stock.” The principal points nts brought out— by 
address of Elmer G. Parsly were as follows: 


The work of accountants is of great importance te the banker since he fs 
dependent upon the accountant for the following factors in reaching a 
decision: 

That the current assets as stated are truly assets. 

That all the liabilities are shown, including contingent liabilities. 

That the earnings statements are in proper form and reveal the real 
earning power of the corporation. 

That the proper maintenance and depreciation charges as recommended 
by engineers are being set aside. 

That all Federal income taxes have been properly taken care of. = 


In his address the Hon. Frank J. Gorman said: “The 


securities law has saved hundreds of millions of dollars to the 
people of Pennsylvania. It is a licensing or preventative law 
by compelling disclosures of plan of business, repute and 
financial standing of the applicants. It is probable that 
many fraudulent stocks are being sold in Pennsylvania and 
other states to-day through the mails and telephone. In- 
vestors would save additional millions if they would confer 
with their bankers and ascertain whether these dealers are 
authorized to sell and whether the issues are sound. The 
evidences of deceit before the Commission include such 
items as gross exaggeration of real estate values and inclusion 
of investment stocks at par value in the Balance Sheet when 
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they have no actual value. The Securities Commission calls 
upon Certified Public Accountants to prepare data correctly. 
More than one withdrawal of application has been made 
when the Commission required an audit by Certified Public 
Accountants. The investor should ascertain if the cor- 
poration’s records have been properly audited before he should 
consider investing in any proposition with which he is not 
familiar.” 





Traffic Congestion on Wide Scale Predicted by Union 
Trust Co. of Cleveland with Failure to Speed Good 
Roads Program to Meet Needs of Increased Use of 
Automobiles. 

The rapid increase in American automobile registration 
is confronting the country with the necessity of greatly 
accelerating its good roads program, according to the Union 
Trust Company of Cleveland. Unless this is done serious 
traffic congestion may develop upon a wide scale within a 
few years. There are now 23,000,000 automobiles registered 
in this country, an average of almost one car to each fam- 
ily. Registrations will probably reach 30,000,000 in 
than five years. The aggregate mileage of roads in the 
country is 3,000,000 miles, of which the total of surfaced 
roads, outside of city streets, is only 600,000 miles. If all 
of the 23,000,000 cars in use in 1928 were placed end to end 
on the surfaced roads, it would allow approximately 45 
yards for each vehicle. In a current survey of the highways 
situation the Union Trust Co. in its business magazine 
“Trade Winds” says: 

“The situation is even more serious when it is taken into consideration 
that the 600,000 miles of surfaced roads include much mileage that is 
not in satisfactory condition. As a matter of fact, unless good high- 
ways are rapidly pushed in accordance with a comprehensive and intelli- 
gent plan the efficient use of automotive equipment will 
hampered. 

“In 1904, when the automobile was still in its infancy, expenditures 
for all highways outside of cities, were just under $60,000,000. In 1927 
the country’s outlay for highways was $1,350,000,000, a 22-fold_ in- 
crease. 

“At the existing rate of increase in automotive traffic it is reasonable 
to say that an expenditure of $2,900,000,000 a year for maintenance and 
construction of highways would not be an excessive amount. The large 
sums spent for improved reads are partly financed by the motor cars 
themselves. In 1927 registration fees and gasolene taxes for the country 
approximated $500,000,000. 

“Another benefit bearing on costs of highways is the enhanced value of 
property from the opening of new and good roads throughout the country. 
Moreover, general prosperity is stimulated by the more efficient use of 
automobile transportation. There is a direct relationship between the in- 
crease of good roads and the increase of automobile registration. 

‘The prospects are at the present time that the Government has fully 
realized the seriousness of the problem which faces it in the matter of 
highways. The continuously increasing expenditures over the last few 
years seem to indicate that fact. Moreover, the conscious effort to iron 
out fluctuations in unemplayment through the use of public works con- 
struction in times of relative depression promise that such progress 
will not be interrupted by relatively hard times in business. The present 
tendency is to build for permanence and with a more liberal policy toward 


highway construction and the future should see a rapid extension of good 
roads throughout the country.”’ 


less 


be severely 








President Giannini of Bancitaly Corporation Depre- 
cates Attempts to Promote Speculation in Com- 
pany’s Securities. 

A. P. Giannini, President of the Bancitaly Corporation, 
issued the following statement on Feb. 9 relative to reports 
that certain Western “finance companies” have been con- 
ferring with Eastern banking interests with the purpose of 
floating a bond issue secured by stock of the Bancitaly Cor- 
poration and its affiliated organizations: 

“It has just been called to my attention that certain California indi- 
viduals or so-called “finance companies’? have been talking with Eastern 
bankers regarding the floating of a bond issue or making loans, such bond 
issue or loans to be secured by the stock of the Bancitaly Corporation 
or its affiliations. I cannot be too emphatic in stating that we are 
vigorously opposed te the granting of such credit to people for the purpose 
of promoting speculating in our stocks. I have repeatedly advised all of 
eur stockholders that it is my wish to see them own their stock outright 
and that they should not buy stocks on margin or otherwise speculate in 
them. The desire to-day of all careful and thoughtful bankers is to keep 
speculation in stocks within due bounds and one way to effectively ac- 
complish this is to curtail credit for speculative purposes. We have 
to-day sent a letter to all of our correspondent banks in Eastern financial 
centers urging them to co-operate with us by not granting credits to people 
who are attempting to promote speculation in our securities.” 








Reports of Proposed Billion Dollar Bank Through 
Combination of Giannini and Jonas Interests— 
Bancitaly, Manufacturers Trust and Bank of 
America Institutions Whose Names Are Linked. 

Reports of efforts to effect a combination of the Bank of 

America, the Manufacturers Trust Company and the Bank 

of Italy, a billion dollar merger under the leadership of 

A. P. Giannini, President of the Bancitaly Corporation, 


| have been current this week following the decision of the 
Court of Appeals at Albany on Feb. 14, which was adverse 
| to the Bank of America in that it upheld the law passed in 
1925 barring voting trust agreements in the case of a banking 
corporation. A voting trust agreement, under which a ma- 
jority of the stock of the Bank of America, is deposited, 
was made effective Dec. 31 1924. In its issue of Feb. 16 
the New York “‘Times’”’ said: 


Unless the decision voiding the voting trust is upset by the United 
States Supreme Court, control of the Bank of America will pass to a group 
associated with Ralph Jonas, Chairman of the Board of Directors of the 
Financial and Industrial Securities Corp. and a brother of Nathan 8S. Jonas, 
President of the Manufacturers Trust Co. Negotiations have been going on 
for some time between the Giannini and the Jonas interests with a view 
to perfecting a close working relationship between these 2 groups, and it is 
believed that an agreement between them will be hastened by the decision 
in the Bank of America case. 


Quoting Mr. Giannini as stating that he had made no 
statement concerning the rumored impending alliance with 
the Jonas interests, the “Journal of Commerce”’ of yester- 
day (Feb. 17) said: 

It has been admitted at the Bancitaly offices, however, that negotiations 
have been and are being carried on with the Jonas Brothers, who control 
the Financial & Industrial Securities Corp. and its controlled bank, the Capi- 
tol National Bank & Trust Co.; the Manufacturers Trust Co. and a majority 
of the stock of the Bank of America. 

Ralph Jonas, of the law firm of Jonas & Newburger, head of the Financial 
& Industrial, has repeatedly refused to see reports or to make any state- 
ment about the merger rumors. Since officials of the Bank of America 
have indicated their intention of appealing the Court of Appeals decision 
on the voting trust, under which the bank is now being directed, it is 
believed that the Jonas’ control of stock will not be available for actual 
control until the United States Supreme Court has banded down its de- 
cision. - 

The latest rumor concerning the Bancitaly Corporation circulated about 
the financial district yesterday was that the company had for some time 
been buying up Financial & Industrial Securities Corp. stock and now 
holds considerable amounts of it. Another was that the Jonas interests 
would sell their Bank of America stock to Bancitaly and that Bancitaly 
would try to absorb the Bank of America before the appeal to the Supreme 
Court was taken. This would have to be accomplished only, of course, 
with the consent of the Bank of America voting trustees. 


On Feb. 15 President Giannini of the Bancitaly Corpora- 
tion stated that he could not account for the rapid advanee 
in the market price of Bancitaly Corporation stock. He put 
at rest all rumors regarding a split-up in the stock, an in- 
crease of capitalization or an increase in the present dividend, 
by saying: “‘We have no plans in mind for changing the finan- 
cial structure of the corporation or for splitting up our stock 
or giving stock dividend or increasing the present cash divi- 
dend.”’ 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Two New York Stock Exchange memberships were ex- 
pected posted for transfer this week, that of Maurice Newton 
to Stanley V. LaDow, consideration, $295,000, and that of 
Harry H. Benkard, deceased, to Edgar Scott, consideration, 
$300,000. Last preceding sale was at $290,000. 

cuiedibiniaens 

The sale of a New York Curb Market membership of 
Donald C,. Caplin was reported sold this week to DeWitt J. 
Manhemer for $60,000. This is the same as the last pre- 
ceding sale. 

——@--— 

The New York Cotton Exchange membership of Walter 
C. Hubbard was reported sold this week to John Salari for 
$28,500. Last preceding sale, $28,000. 


enniniieenes 
An Associate membership on the New York Produce 
Exchange was reported sold this week for $4,600. 
pane: ee 
The New Orleans Stock Exchange will be closed Satur- 
day, Feb. 18, in order that members may attend the open- 
ing ceremony of the New Orleans Pontchartrain Bridge. 
eneiinamen 
George Le Boutillier, Resident Vice-President of the 
Pennsylvania Railroad Co., has been elected a Trustee of the 
Greenwich Savings Bank. 
———_e —-— 
k. Ward, President, and Harry P. Barrand, 
Vice-President of the National Bank of Commerce in New 
York, sailed on Feb. 11 on the Berengaria for London and 
the Continent on a two months’ business trip. 
seamed ens 
The Equitable Trust Company of New York moved inte 
its new building during the Lincoln’s Birthday holiday week- 
end and opened its doors for business at its new address, 11 
Broad Street, on Tuesday, Feb. 14. Work on this new ferty- 
| two story building started in May 1926. The site covers 
| 25,000 square feet, is bounded by Broad Street, Exchange 
| Place and Wall Street, and is one of the most valuable bank- 
ing locations in the world. When the old Mills Building 


Stevenson 
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with its tweive stories was erected in 1882 it was declared 
to be the world’s largest and most imposing office structure. 
To-day that historic edifice is supplanted by the most dom- 
inant financial structure in the world’s leading financial 
center. The building has a frontage of 164 feet on Broad 
Street, 28 feet on Wall Street and 151 feet on Exchange 
Place. The height from the sidewalk on the Broad Street 
side is 550 feet. The announcement descriptive of the new 
building says in part: 


Actually forty-two stories in height, there are thirty-six ‘‘rentable’’ 
floors above the substructure. The Equitable Trust Company will occupy 
the substructure, ground and first eleven floors above, excepting eight 
floors and two basemen-s in the Wall Street wing. Approximately 98% 
of the rentable space has been leased. All leases date from May 1 1928. 

The vaults, which were designed and manufactured by the York Safe 
and Lock Company, embody all of the very latest improvements to combat 
the skilled cracksman. 

The thirty-six rentable floors of the new Equitable Trust Company Build- 
ing come first, while the thirty-seventh floor is partly machinery and storage 
space, and the thirty-eighth floor consists of ventilating apparatus. On 
the thirty-first and thirty-second floors will be located the exclusive 
Broad Street Luncheon Club, while the entire eleventh floor will be given 
over to the Trust Company’s restaurant and cafeteria. Above the thirty- 
eighth floor are the observation and air exhaust spaces, tower and tank 
compartment and radio receiving apparatus. 

There are numerous novel features of construction and equipment. 
outside architecture is pyramidal in style and carries out the 
ancient monumental construction. The banking interior has 
considerable comment among architects and artists 
simplicity and its classic dignity. 

One of the most distinctive features of the interior of the building is 
the decorative wrought-iron work which adds both strength and beauty 
to the banking quarters. The work of Samuel Yellin, the Iron Master, 
it includes a grille 300 feet in length which surrounds the cages on the 
ground floor, and still more elaborate screen 150 feet long for the main 
banking room. In addition there are fifty-five lighting fixtures of 
various designs for the ground floor, twelve chandeliers for the main 
banking floor, clocks, gates, elevator doors, window and radiator screens, 
railings and other smaller objects. 

The new Equitable Trust Building also boasts the largest vacuum clean- 
ing system in the world installed as one of a number of special pro- 
visions for safe-guarding the health of employees and tenants. This system 
is operated by two sixty-horsepower motors, with 700 inlet valves placed 
throughout the building where the hose may be attached. Over 7,000 
feet of pipe is used to connect the irlet valves with the turbines, and the 
system is so devised and planned to cleanse the air of its staleness, remove 
floating germs, and do away entirely with brooms, dustcloths, carpet 
sweepers and feather dusters. 

“Vita glass’’ has been installed in windows of the first ten floors to 
take the place of the ordinary window glass. This special glass allows the 
health giving ultra-violet rays of the sun to enter the company’s offices. 
Exhaustive practical tests have proven that material benefits to health 
have resulted from installation of this type of glass in hospitals, schools 
and other public institutions. 

A pneumatic tube system—the longest probably in the world—has been 
installed to expedite the delivery from office to office and floor to floor 
of securities, documents, mail and messages between the various departments 
of the trust company. From a central terminal room on the ninth floor 
the tubes radiate to 28 stations. The motive power is furnished by two 
30-horsepower blowers or fans in the basement. 

Nineteen thousand tons of steel] and some 6,000,000 bricks were employed 
in the construction of the building. Specially treated glazed surface bricks 
were used on the exterior brickwork and approximately 27 different shapes 
were required. 


The 
idea of 
occasioned 
because of its 


The most modern developments in the science of foundation engineering 
were applied in the design and construction of the foundation. The work 
presented difficulties because of the site’s irregular shape, the variations 
in bed-rock surface levels, and rock quality, interference to construction 
offered by the large underpinning cylinders along the property lines, and 
the underpinning operations required for the protection of the buildings 
to the East. The pneumatic caissons on this project consisted of large 
rectangular reinforced concrete piers super-imposed on heavy, reinforced 
concrete walled working chambers. The entire area of the lowest basement 
floor, together with the cofferdam walls to grade, were coated with cement 
waterproofing so as to completely seal the entire substructure. 

There are eighty-one columns in the building ove> which the weight of 
the building is distributed) The largest column has a sectional area of 
281 square inches. The steel work of the structure was completed on 
June 29 1927 and was celebrated with a ceremony attended by officials 
of the company and members of the various firms engaged in the work 
of construction. Arthur W. Loasby, President of the Equitable Trust 
Company of New York, dreve home the last rivet, a golden one, on the 
thirty-eighth floor. 

The base of the building, up to the the third stery, is of white granite 
and buff Indiana limestone. The suggestion of the shaft of a column 
is carried out in the treatment of the long unbroken vertical brick 
piers with deeply splayed surfaces. The stories above the first set-back 
bring to mind the capital of a column. Here a greater variety of treat- 
ment in brick and stone and attractiveness of outline have been obtained 
by the use of the succeeding sct-backs, and the 
loggia at the top which recall in a measure the large openings of the first 
floor. The whole massive fonm of the building is terminated by an im- 
posing octagonal pyramid which adds another towering peak to the ever 
growing skyline of lower New York. 

The public entrance to the main corridor is in the center of the Broad 
Street front. The entrance is twenty feet wide and approximately forty 
feet high. The bank’s own entrance at 11 Broad Street opens into a cor- 
ridor over forty-two feet in height with a monumental stone stairway 
leading up to its huge banking room on the first floor. 

The main banking quarters of the Equitable are housed in a room meas- 
uring 133 feet in Jength, 82 feet in width, and 30 feet in height. The ceil- 
ing of this early Italian room is relieved with heavily decorated Italian 
eak beams separated by panels. 

The building is equipped with 28 passenger elevators, 24 of which are 
ef the high speed automatic push butten type. Sixteen passenger elevators 
wiil serve all floors above the twelfth. In addition, there are two freight 
elevators. 


introduction of stone 


——@——— 





At a meeting of the Directors of the Fidelity Trust Co. 
of New York on Feb. 15 at the 120 Broadway offices, John 
T. Sproull, Chairman of the Executive Committee, who has 
been associated with the Fidelity Trust Co. and its prede- 
cessor the Coal & Iron National Bank, for over a quarter 
of a century, asked to be relieved of some of his official 
responsibilities and tendered his resignation as director 
and Chairman of the Executive Committee. James G. 
Blaine, the President, paid tribute to the services rendered 
the company by Mr. Sproull and announced that the Board 
accepted the resignation with the keenest regret. In order 
to have the benefit of Mr. Sproull’s association, the Directors 
unanimously elected him Chairman of the Advisory Com- 
mittee with executive’ power, and invited him to attend all 
meetings of the Executive Committee and Board of Directors. 
Mr. Sproull started as a boy in the banking business in the 
old Bank of North America, 44 Wall St., first as a messenger 
and later became President of the old Varick Bank, long 
famous land-mark in Varick St., which was absorbed in 
1904 by the Coal & Iron National Bank coincident with the 
founding of the latter. He was the first President of the 
Coal & Iron National Bank, having been largely instrumental 
in the founding of that institution, and in 1923 he was elected 
Chairman of the Board of Directors. He served as Chair- 
man until the merger with Fidelity-International Trust 
Co. in March 1926. He was also one of the first organizers 
of the First National Bank of Arlington, now the First 
National Bank and Trust Co. of Kearney, N. J., of which 
he is still a Director. To fill the vacancy caused by Mr. 
Sproull’s resignation Charles 8. Payson, of the firm of Alley 
and Geer, attorneys, 111 Broadway, was elected a member 
of the Board of Directors and of the Executive Committee. 


—_——oq—— 

At a meeting of the Board of Trustees of The New York 
Trust Co. on Feb. 15 the following appointments were made: 
Manice de F. Lockwood, Jr., Trust Officer; Cannon Foster, 
Assistant Secretary, and Joseph A. O’Connor and R. Me- 
Allister Lloyd, Assistant Trust Officers. 

——o—— 

Frank J. Denison resigned as Assistant Vice-President 
of the Chatham Phoenix National Bank & Trust Co. of 
this city on Feb. 14. Mr. Denison will become President 
of the Torrington National Bank of Torrington, Conn. 

—o—— 

The State Department of Banking on Feb. 10 authorized 
the Corn Exchange Bank of this city to establish a branch 
office at 1634 Avenue A. The new office will be opened 
about April 15. 


—o— 

At the last meeting of the Board of Directors of the Mer- 
chants Bank, 93 Canal St., this city, announcement was made 
of several additions to the Board of Directors. Louis J. 
Frank, Superintendent of Beth Israel Hospital, was given a 
position on the Board, and made Vice-President; Judge 
Ksaae Cohen, of the firm of Cohen & Roeder, and Julius 
Guttag, of Guttag Bros., bankers, were other newly elected 
directors. The President of the Merchants Bank, Jacob L. 
Markel, whose banking record in New York covers a period 
of over forty years, announced that the bank is contemplat- 
ing expansion, and that plans are under way for the estab- 
lishment of branches. 

Announcement was also made of the formation of the 
Central Investors Corp., which has on its board the names 
of men affiliated with the Merchants Bank, and which has 
has its purpose provision of sound investment through broad 
diversification and constant supervision of securities held. 
Forty thousand shares of Class A stock, no par value, at 
$25.00 a share, have been issued, and a plan of action made 
public, explaining that the income of the Corperation will 
be derived from dividends on stocks, interest on bonds, 
rights and warrants, and from the profit of the sale of in- 
vestments. We learn that the Merchants Bank is in no 
way inter-related with the Central Investors Corp. The 
two are entirely independent organizationsmany directors 
of each having no connection with the other. 

—_——e—— 

The State Department of Banking on Feb. 10 authorized 
the Prisco State Bank of this city to increase its capital 
from $150,000 to $250,000. An item regarding the pro- 
posed increase in capital appeared in these columns Dee. 31 
1927, page 3588. 


aS Se 

Approval ef the plans to increase the capital of the Chel- 
sea Exchange Bank of this city from $1,500,000 to $2,000,000 
was given Feb. 10 at a meeting of the stockholders. The 
5,000 shares of new stock will be offered at $220 per share 
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compared with a market price of about $330 a share. Stock- 
holders will be offered the new shares in the ratio of one 
new share fer each three shares now held. The addition 
to the sum paid for this new stock to the $2,500,000 capital 
and surplus of Chelsea Exchange Bank will bring the total 
eapital funds up to $3,500,000. The privilege of subscription 
will go to shareholders of record as of February 17 and must 
be exercised by March 16 when rights will expire. “Further 
expansion plans for Chelsea Exchange Bank, including more 
information regarding the proposed securities corporation, 
will be given stockholders in the near future,” Edward 8. 
Rothchild, President, stated. An item regarding the pro- 
posal to increase the capital of the bank appeared in our 
issue of Jan. 28, page 529. 
——_@——_- 

At the stockholders meeting of the Dewey State Bank 
of Brooklyn held on Feb. 8, four new officers and eleven 
new directors were elected to succeed others whose terms 
expired. Louis Stein, formerly Vice-President was elected 
President; Arnold M. Schmidt an attorney was named 
Chairman of the Board of Directors; Nathan M. Ohrbach 
was elected Vice-President to succeed Mr. Stein and A. 
Henry Fox was elected First Vice-President and Chairman 
of the Executive Committee. Nathan M. Ohrbach is 2d 
Vice-President and John C. Hasbrouck will continue as 
Cashier of the bank, Michael A. Fox as Assistant Cashier 
and Albert D. Schanzer as counsel. Officers whose terms 
expired were: Louis Margolis, President; Max Sheinart, 
Chairman of the Board; Nat Bass, Chairman of the Executive 
Committee and Henry Licht, Vice-President. The follow- 
ing are the new members elected to the Board of Directors: 
David Carmel, Isaac B. Cohen, Monroe Gold, John C. 
Hasbrouck, Benjamin Hattenbach, Michael L. Jalkoff, 
Elias Preiss, Nathan M. Ohrbach, Nathan Sadowsky, 
Arnold M. Schmidt and Jacob Siegel. Directors re-elected 
were: Abe April, Fire Commissioner John J. Dorman, A. 
Henry Fox, Samuel Katz, Herbert J. McCooey, Albert D. 
Schanzer and Louis Stein. 

——_@——__- 

Ruel Ross Appleton, banker and President of the cotton 
goods house of R. R. Appleton Co. died on Feb. 12 at his 
home in Brooklyn. Mr. Appleton was 74 years of age. 
Mr. Appleton organized the R. R. Appleton Co., converters 
of cotton goods in 1888. In 1886 he was a director of the 
Fourteenth Street Bank, Manhattan and in 1900 became its 
President. When the bank was merged with the Twelfth 
Ward Bank and the Nineteenth Ward Bank in 1911 and the 
name of the consolidated institution changed to the Security 
Bank, Mr. Appleton remained as President and a director 
of the new bank. Mr. Appleton in recent years had with- 
drawn from banking to undertake an active career as a 


cotton broker. 
——_@—_— 


An application to organize the County National Bank of 
Mineola, N. Y. was received by the Comptroller of the 
Currency on Feb. 3. The institution will have a capital 
of $100,000 and surplus of $50,000, the stock in shares of 
$100, being placed at $150. The bank will locate in Garden 
City. . 

ccintndeiacbinn 

Announcement has been made of the organization of the 
Merrill Securities Corp., owned and controlled by the Merrill 
Trust Co. of Bangor, Maine. This corporation has been 
organized to take over the business of the Bond Departments 
of the Merrill Trust Co., and the First National Bank of 
Bangor, which two banks have recently been consolidated. 
The officers of the new corporation are: A. P. Cushman, 
President; O. H. Nelson, Vice-President-Treas.; H. E. 
Collett, Vice-President; Lionel L. Cook, Assistant Treasrer; 
Arthur Smith, Daniel E. Green, Special Representatives. 
The directers are: Henry W. Cushman, A. P. Cushman, 
A. Langdon Freese, Edward M. Graham, O. H. Nelson, 
Eugene T. Savage and T. R. Savage. The Merrill Securities 
Corp. will be located at the main office of the Merrill Trust 
Co. Plans are in progress for extensive alterations which 
will provide commodious quarters for the transaction of 
investment business. For a number of years the bond 
departments of the Merrill Trust Co. and the First National 
Bank have carried on investment business both in the under- 
writing and distributing of securities. 

—_q_—_ 

The stockholders of the First National Bank of Boston, 
Mass., on Feb. 6 authorized an increase of $5,000,000 in the 
capital of the bank, raising it from $20,000,000 to $25,000,000. 
It is proposed te issue 50,000 new shares of stock which will 





be offered to present shareholders at $300 a share. An item 
regarding the proposed increase in capital appeared in these 
columns Dec. 24, 1927, page 3432. The new capital is to be 
paid in on or before April 1. 

——_e——_ 

Stockholders of the Waltham Trust Co., Waltham, Mass. 
at their annual meeting on Jan. 18, voted to increase the 
capital of the institution from $300,000 to $400,000 by the 
issuance of 1,000 shares of additional stock at the par 
value of $100 a share. The new stock is now being offered 
to present shareholders at par in the ratio of one share 
of new for each three shares of old stock held. The sub 
scription right is not assignable and expires April 2 1928. 
A condensed statement of condition of the Waltham Trust 
Co. as rendered to the State Commissioner of Banks, June 
30, 1927, shows total assets (including trust department) 
of $8,859,013; deposits of $7,566,292, and combined capitel, 
surplus and undivided profits of $824,427. The institution 
is a member of the Federal Reserve System. Its officers are 
as follows: Shirley H. Eldridge, President; Clifford 8. Cobb 
and Robert L. Lyons, Vice-Presidents; Clinton A. Covlidge, 
Secretary; Warren P. Elliott, Treasurer, and Ernest J. ‘trip 
and Yvonne E. Muir, Assistant Treasurers. 

ae 

Frank J. Denison, Assistant Vice-President of Chatham 
Phenix National Bank & Trust Co. of this city, has resigned 
and accepted the Presidency of the Torrington National 
Bank of Torrington, Conn. 

——__o——_ 

Frank Austin, Vice-President of the First National Bank 
of North Bergen, N. J., has been elected president of that 
institution to succeed the late James Nolan. John Roe, 
heretofore cashier, has been elected Vice-President, but 
will retain his position as cashier, and an additional Vice- 
President has been chosen in the person of Albert Emminger, 
au member of the board of directors. Mrs. Christine Nolan, 
widow of the late former President of the bank, has been 
elected a director. 

—_@——_- 

Executives of the Guardian Trust Co. of New Jersey 
who attended the 17th annual banquet of the trust com- 
panies of the United States, held Feb. 16 at the Hotel 
Commodore, included the following: Clarence G. Appleton, 
President; Grover C. Trumbull and James Rattray, Vice- 
Presidents; Albert L. Earle, Secretary-Treasurer; Ralph 
S. McDonald, Trust Officer; William E. Nieman, Asst. 
Secretary-Treasurer; Oscar L. Weingarten, President Guard- 
ian Title & Mortgage Guaranty Co.; and the following 
directors: Albert M. Greenfield, Max Weinstein, Arthur 
M. Lamport, Nathaniel Elin, and William W. Kamm. 


wnat Maat 
A charter was issued to the Plainfield National Bank of 
Plainfield, N. J., by the Comptroller of the Currency on 
Jan. 31. The institution will have a capital of $100,000 and 
a surplus of $50,000. The stock is in shares of $100, and 
is being disposed of at $150 per share. The officers chosen 
are: President, Marion 8S. Ackerman; Vice-Presidents, 
Arthur E. Crone and Horace A. Staples; Cashier, Rufus 
B. Rittehouse. The folowing are the directors: Hyman 
Abrams, Edwin M. Daniels, A. V. Heely, George A. Horne, 
De Witt Hibbell, Thomas F. Hylan, Charles B. Lufburrow, 
J. Irvine Lyle, Charles L. Moore, Harry H. Pond, Farnk 
H. Smith, and Samuel H. Townsend. The institution 
will begin business about April 1. 
—_— $}~— 
The Bayonne National Bank of Bayonne, N. J., entered 
into voluntary liquidation on Feb. 1 and was absorbed by 
the Bayonne Trust Co., also of Bayonne, N. J. The bank 


is now being operated as the “25th Street branch of the 
Bayonne Trust Co.” 
ee 


The Court of Errors and Appeals of Trenton, N. J., on 
Feb. 6 unanimously upheld Vice-Chancellor Backes in de 
clining to interfere with the proposed merger of the Central 
Trust Company of Essex County and the East Orange Bank 
with the Savings & Investment Trust Company, all of East 
Orange, N. J. The action to prevent the merger had been 
instituted by D. S. Bingham and his sisters, Misses Julia 
W. and C. Emily Bingham, owners of 211 of the 10,000 
shares issued by the Savings & Investment Trust Company, 
of which their father was a founder and President. Mr. 
Bingham and his sisters contended that the consolidation 
would lessen the earning capacity of their steck and that 
the merger would be a violation of the contract under which 
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their shares were issued years ago. From the Newark “News” 
of Feb. 6 we take the following: 

In the proposed merger the stock of the Savings Investment & Trust Co. 
was regarded as worth $350 a share; that of the East Orange Bank at $250 
and that of the Central Trust at $175. Mr. Bingham asserted that his 
stock and that of his sisters was worth much more than $350 a share and 


that the absorption of their holdings in a merger would result in a loss 
of earning power. 

These allegations were denied by the officers of the Savings Investment 
& Trust who called other bankers in Newark and the Oranges to show that 
the merger would be advantageous. 

Mr. Bingham and his sisters were represented by John M. Enright of 
Jersey City. Merritt Lane and Arthur T. Vanderbilt appeared for the 
banks. 


Opinion by Gummere. 

The opinion was by Chief Justice Gummere. One of the reasons ad- 
vanced for reversing the decree was that the agreement of merger 
is inequitable and unfair to the stockholders of the Savings Investment & 
Trust Company. Chief Justice Gummere said it appeared that after the 
restraining order was granted the agreement was modified to permit a 
vote to be taken by the stockholders of that corporation on the question 
of adopting the agreement. 

A meeting was held at which the holders of 8,721 shares of a total issue 
of 10,000 were present. There were 8,525 shares voting for the agree- 
ment as against 211, held by Mr. Bingham, and the other complainants 
voting against it. 

In such a situation, the Chief Justice said, it cannot reasonably be ex- 
pected the court would be impressed with the belief that the complainants 
and their fellow stockholders would suffer any substantial injury by the 
consummation of the scheme. Unless it appeared that the proposed action 
is without legal authority, he added, the court should see that the over- 
whelming majority of shareholders are not deprived of their rights by a 
few dissentents. ° 

The Chief Justice pointed out that the effect of the proposed scheme is 

to merge into the Savings Investment & Trust Co. the other two corpora- 
tions by authorizing the former to acquire all of the property and assets 
of the latter. 
“In other words,’”’ added the court, “the proposed merger, instead of 
destroying the vested rights of the stockholders or fundamentally changing 
the corporate contract of the Savings Investment & Trust Co., leaves the 
contract and the vested rights of the stockholders intact, and merely 
increases the original powers and franchises of the corporation and adds 
to ite property and assets.” 

The only other contention considered by the court was that the pro- 
visions of the merger agreement increasing by 5,000 shares the capital 
of the Savings Investment & Trust Co. violates the complainants’ right to 
participate in the increase of the capital stock of their corporation. The 
right of stockholders to participate in an increase in the capital stock is 
purely statutory, the chief justice said, and subject to alteration or repeal 
by the Legislature. 


—_@——_ 

The newly organized Livingston National Bank of Living- 
ston, N. J., opened for business on Jan. 28. The bank has a 
capital of $50,000 and a surplus of $15,000. An item re- 
garding the bank appeared in these columns Jan. 28, page 
530. The bank is located at Livingston Center, Mt. Pleas- 
ant and Livingston Avenues, Livingston, N. J. 

——_@——_- 

As several errors crept into our item of a week ago (page 
821) concerning the approaching opening of the newly 
organized City National Bank & Trust Co. of Philadelphia, 
we are giving herewith the correct information in that 
particular. The new institution will formally open for bus- 
iness on Saturday, Feb. 25, at 1505 Walnut St., in the heart 
of the financial district. It will be capitalized at $1,000,000 
with surplus of like amount. The officers will be as follows: 
G. E. Stauffer, President (not Chairman of the Board as 
erroneously stated last week); C. F. Weilman, Vice-President 
(not Secretary as stated in our previous item); R. E. Aldrich, 
Cashier, and H. L. Alexander and W. H. Faas, Assistant 
Cashiers. The directorate is composed of the following well 
known men in Philadelphia’s business and financial circles: 
C. O. Beaumont, of Joseph Oat & Sons; D. Webster Bell, 
President, Henderson & Co., Inc.; Frank H. Caven, Presi- 
dent, Overbrook Steam Heat Co.; Frank B. Eckfeldt, Vice- 
President, Hajoca Corp.; Ryland W. Greene, Vice-President, 
W. B. Saunders Co.; Joseph W. Henderson, Rawle & Hen- 
derson, Attorneys; Clarence Illingworth, President, John 
Illingworth Steel Co.; Stephen H. Lesher, Vice-President, 
Lesher-Raig Knitting Co., Ltd.; George J. Lincoln, Jr., 
Keystone Cap Co.; Robert MacDonald, Jr., MacDonald & 
Co. (members of New York Stock Exchange); Walter 
Moses, President, Pennsylvania Indemnity Corp.; E. G. 
Parsly, Parsly Bros. & Co.; Joseph H. Reilly, President, 
Duncan Spangler Coal Co., and President of Joseph H. 
Reilly Coal Co.; Edward R. Sabin, President, E. R. Sabin 
Co.; John C. Slape, President, Atlantic City National 
Bank; Frank A. Taylor, Vice-President-Treasurer, Maryland 
Coal & Coke Co., and President, Maryland New River Coal 
Co.; James E. Whitesell, Treasurer, Electric Power Equip- 
ment Corp., and Hilson H. Whyte, Vice-President, H. K. 
Mulford Co. Both Mr. Stauffer and Mr. Weilman, the 
President and Vice-President, respectively, of the new 
institution, were formerly connected with the Franklin- 
Fourth St. National Bank of Philadelphia, the former as a 


Vice-President and the latter as an Assistant Cashier. 
~~ 








The proposed consolidation of the Media Title & Trust Oo. 
of Media, Pa., with the Media Title & Trust Co. went into 
effect on Feb. 1, according to the Philadelphia “Ledger” of 
Feb. 2. The enlarged bank, which continues the title of the 
Media Title & Trust Co., has total resources of $5,146,657. 
William B. Miller, heretofore President of the Charter Na- 
tional Bank, is to be elected an officer in the trust com- 
pany. Frank B. Rhodes, President of the Media Title & 
Trust Co., in commenting on the consolidation, said: 

“The advance of the Media Title and Trust Company has been rapid 


and sure until to-day it ranks as the leading banking institution in Dela- 
ware County outside of the city of Chester.” 


The Littlestown National Bank of Littlestown, Pa., has 
increased its capital from $50,000 to $150.000. The increase 
was authorized by the stockholders on Nov. 15 1927 and it 
became effective Jan. 3. The new stock was sold at $200 
per $100 share. 

—e——_- 

The Tuxedo State Bank of Indianapolis, a small institu- 
tion capitalized at $25,000, surplus of $5,800, and deposits 
of $130,000, was closed on Feb. 2 by order of Luther F. 
Symons, the State Bank Commissioner for Indiana, accord- 
ing to the Indianapolis “News” of Feb. 2. Withdrawals of 
deposits over a period of time were given as the direct cause 
of the closing. L. K. Billings and J. M. West, bank ex- 
aminers, were placed in charge of the institution on Feb. 2. 
In continuation, the “News” said: 


Tom Barr, chief deputy banking commissioner, said that as a result 
of the alleged embezzlement of approximately $30,000 from the bank 
about two years ago and two subsequent hold-ups that public confidence 
in the bank had been weakened, and as a result there has been a series of 
withdrawals of deposits. 

Three persons are now under indictment by the Marion county grand 
jury charged with embezzlement of the money. They are Roy Castetter, 
415 North Colorado Avenue, former cashier; Miss Grace Neary, 311 North 
Temple Avenue, former assistant cashier, and George O. Meegarden, 302 
North Colorado Avenue, former bookkeeper. 

Barr asserted that most of the shortage in the embezzlement case had 
been paid in by the directors and stockholders. 


A more recent issue of the “News” (Feb. 7) reported that 
George M. Barnard, an Indianapolis atterney and former 
member of the public servicec ommission, was appointed 
receiver for the failed institution on that day by Judge 
Mahlon E. Bash in the Probate Court under a bond of 
$75,000. The appointment followed a hearing, it was said, 
before Judge Bash on a petition for a receivership for the 
bank, filed the previous week by the State Banking Com- 
missioner. Mr. Symons in his petition asserted that the 
bank was insolvent and there had been steady and heavy 
withdrawals. 


—o—— 

The Chicago “Journal of Commerce” of Tuesday of this 
week (Feb. 14) stated that announcement is being made that 
John Bain and associates have acquired a controlling interest 
in the Milwaukee-Western Bank of Chicago. No statement 
was made, it was said, as to whether the transfer would 
entail a change in the executive staff of the institution. At 
present Mr. Bain, it was said, is either President or Chairman 
of the Board of the following outlying Chicago banks: Auburn 
Park Trust & Savings, Chatham State, Chicago Lawn State, 
Stony Island State Savings, West Englewood Trust & 
Savings, Ashland-Sixty-third State, and West Lawn Trust & 
Savings Bank. Mr. Bain is also a director, it was stated, in 
the Gage Park State Bank. 

At a meeting of the directors of the Security National Bank 
of Oklahoma City, Okla., on Feb. 10, Charles W. Gunther, 
for several years First Vice-President of the institution, was 
elected President to succeed William Mee who resigned, 
according to the “Oklahoman” of Feb. 11. William Mee, Jr., 
also resigned as Assistant Cashier of the institution. In a 
brief statement to the directors, Mr. Mee, Sr., who was the 
founder of the institution, said: 


I am this day retiring from the bank as an officer and director, but 
am remaining a stockholder, I wish my fellow officers and directors con- 
tinued success for the bank and assure each of my highest personal! regard. 


According te the “Oklahoman,” the Security Nationa] 
Bank has had notable growth. It began business on Jan. 7 
1907 with Mr. Mee as President, its original capital being 
$50,000. To-day the institution has a combined capital and 
surplus of $1,000,000. The original staff consisted of 5 
persons, while now, more than 75 per ons are employed. 
Under the new regime, the officers are: Charles W. Gunter, 
President; J. C. Eagen (and Trust Officer), F. G. Babb, 
Frank Buttram, George L. Rose, R. J. Benzel, W. R. Ram- 
sey, W. F. Haven and E. E. Grimes (and Cashier), Vice- 
Presidents; James A. Shirley and John C. Harrington, 
Assistant Cashiers; R. E. Flood, Manager of the bond 
department and Vergil J. Jones, Manager of the credit 
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department. At the same meeting of the directors Wirt 
Franklin and J. Ben Russell were elected members of the 
Board. The “Oklahoman” furthermore stated that Mr. 
Mee, the retiring President, with his son, will conduct the 
Empire Finance Co., which will continue to have offices in 
the same building with the bank. 


———o- -— 
The stockholders of the Lake View State Bank of Chicago 
on Feb. 11 voted the following changes in the capital struc- 


ture of the bank: 

1. Increase of capital from $500,000 to $700,000. 

2. Increase in surplus and reserve, contingent and fund and undivided 
profits from $400,000 to $600,000. 

3. Hence, total increase in capital structure from $900,000 to $1,300,000 


This is the third capital increase in the history of the 
Lake View State Bank, which was organized in 1911 with 
$200,000 capital—in 1922 the capital was increased to 
$300,000, and in 1925 it was raised to $500,000. The 
present increase to $700,000 is prompted, it is stated, by 
the growth of the bank, whose deposits have increased 
with the growth of the Lake View district. The Lake 
View State Bank has resources of over $10,000,000. Frank 
R. Wankle and Edward F. McCabe were elected directors 
of the Lake View State Bank on Feb. 11. 


wae: Ms Li 
The proposed consolidation of the Peoples’ State Bank of 
Detroit and the Wayne County & Home Savings Bank of 
that city under the title of the Peoples’ Wayne County Bank 
became effective on Thursday of this week (Feb. 16), accord- 
ing to the Detroit “Free Press’’ of that date. Based on 
statements of the two banks as of Dec. 31 1927, the new 
organization has total resources in excess of $290,000,000. 
It is capitalized at $11,000,000 with surplus of $22,000,000 
and undivided profits of $3,883,322 and has total deposits of 
more than $246,000,000. Depositors number 415,000. The 
new Peoples’ Wayne County Bank has 96 branches in Detroit 
said to be the largest number of branches maintained in one 
city by any bank in the United States. Only one bank in 
the country, the Bank of Italy with headquarters in San 
Francisco, has a greater number of branches, it is said. In 
addition to its branches, the Peoples’ Wayne County Bank 
has five affiliated institutions in Highland Park, Ham- 
tramck and Fordson. The main office of the new bank will 
occupy the building of the Peoples State Bank at the corner 
of Fort and Shelby Sts., while the office of the Wayne County 
& Home Savings Bank will be operated asformerly. William 
A. Heath, Chairman and Federal Reserve Agent of the Fed- 
eral Reserve Bank of Chicago, and Rudolph Reichert, State 
Bank Commissioner for Michigan, were present at the com- 
pletion of the consolidation on Feb. 16, the paper mentioned 
said. The following officers were chosen for the new bank 
on Wednesday, Feb. 15: Julius H. Haass (former President 
of the Wayne County & Home Savings Bank), Chairman of 
the Board of Directors; John W. Staley (former President of 
the Peoples’ State Bank), President; John R. Bodde, George 
Wiley, Edwin J. Eckert, R. T. Cudmore, Arthur E. Loch, 
A. H. Moody, Donald N. Sweeny, Charles H. Ayers, R. H. 
Pletsch, George H. Johnstone, Eugene R. Lewright, George 
A. Burns, George C. Johnston and George E. Buhrer, Vice- 
Presidents; D. E. Leuty, Cashier; William Braasch, Lyman 
L. Rosier, G. W. Beasley, John W. Schmitt, C. C. Bogan, 
Charles H. Northrop, L. D. Heaphy, Edward M. Erlen- 
bach, John H. Rooks, Edward F. Spitzer, Hugh MecClelend, 
Jr., Jay W. Schoch, Herbert W. Boyes, Andrew O. Zink, 
Joseph E. Totten, Fred T. Coughlin, Earl J. Failor, Assistant 
Cashiers; George J. Pipper, Auditor; George.T. Courtney, 
Assistant Auditor; Charles I. Norman and Ray Murray, 
Bond Officers, and Roderick P. Fraser, Manager, foreign 
banking department. 

Reference was made to the approaching merger of these 
mportant banks in our issues of Dec. 31 1927 (page 2590), 
and Jan. 14 1928 (page 206). 

——= 

The City Bank of Milwaukee, Wis., has announced the 
opening of a trust department with Walter K. Moss as 
Trust Officer. 

——@——_ 

A press dispatch from Seneca, Kan., on Jan. 30, appearing 
in the Kansas City “Star” of the same day, stated that the 
First State Savings Bank of Seneca (capitalized at $50,000) 
was closed on that day pending an examination of its af- 
fairs, following the suicide the previous afternoon of L. D. 
Allen, the bank’s President. T. J. Rhoades, Deputy State 
Banking Commissioner, it was said, had announced that a 
thorough inquiry would be made into the affairs of the 
institution. Mr. Allen was said to have been depressed be- 





cause of the financial condition of the Stillwell & Alien In- 
vestment Co., which had no connection with the bank. 
> 
The Conqueror First National Bank of Joplin, Mo., a 
charter for which was issued by the Comptroller of the Cur- 
rency on Jan. 9, began business on Jan. 11. Official ad- 
vices to us regarding the institution state: 


The Conqueror Trust Company reorganized on Jan. 10 as a new national 
bank under name of Conqueror First National Bank of Joplin with capital 
of $250,000 and surplus of $250,000, undivided profits of 86 hundred odd 
dollars, total resources over $6,000,000. 

The Conqueror Trust Company retains its State charter but will not do any 
general banking business. Its capital is $100,000 paid up, with resources 
something over $1,000,000. 


The officers and directors of the bank are: George N. 
Spiva, Chairman of the Board; J. G. Starr, President and 
Director; H. A. Richardson, Vice-President and Director; 
P. C. Pate, Vice-President (inactive) and Director; A. G. 
Cofer, Cashier; Tillie M. Ade, Assistant Cashier; the fol- 
lowing are also directors: August Junge, John Gmeiner, 
George Wadleigh, Cowgill Blair, J. W. Maret is Trust Of- 
ficer. 

‘aditesiiaaaiiae 

According to the Philadelphia “Ledger” of Feb. 11 a spe- 
cial meeting of the stockholders of the Commonwealth Title 
Insurance & Trust Co. of that city will be held on Feb. 28 to 
vote on the proposed merger of the bank with tie Provident 
Trust Co. of Philadelphia, which now owns all but a *tew 
shares of Commonwealth stock. The directors of both the 
institutions entered into an agreement to consolidate on 
Dec, 19, 1927, it was stated. 

uahaniiieasiae 

Several changes were made in the personnel of the Missis- 
sippi Valley Trust Co. of St. Louis at the annual meeting 
of the directors on Feb. 8 as reported in the St. Touis 
“Globe-Democrat” of the following cay. R. W. Bugzbee, 
heretofore an Assistant Secretary, was advanced to a Vice- 
President of the institution; Dale Graham, formerly Adver- 
tising Manager, was elected an Assistant Vice-President; 
Cecil A. Tolin, heretofore Assistant Trust Officer, was made 
Associate Trust Officer; Lindell Gordon, Jr., formerly Trust 
Solicitor, was made an Assistant Secretary; Charles Her- 
man of the legal department was made an Assistant Trust 
Officer, and Louis R. Engle was elected Assistant Auditor. 
Mr. Bugbee, the new Vice-President, has been with the Mis- 
sissippi Valley Trust Co. for twenty-five years. He entered 
as a junior clerk after nine years of service in railroad cir- 
cles. Mr. Graham, the new Assistant Vice-President, has 
been connected with the trust company for ten years. He 
is a member of the St. Louis bar, member of the faculty 
of St. Louis University and served as President of the St. 
Louis Chapter of the American Institute of Banking. Mr. 
Tolin, the new Associate Trust Officer, entered the employ 
of the bank in 1904. The directors at the same meeting 
elected Edwin H. Peters, Vice-President of the International 
Shoe Co., a director to suceeed his father, the late Henry 
W. Peters. 

iniiiiesin 

According to an announcement on Feb. 8 by H. Lane 
Young, Vice-President of the Citizens’ & Southern National 
Bank (head office Savannah, Ga.) as reported in the At- 
lanta “Constitution” of Feb. 9, the directors of the insti- 
tution at a special meeting on Feb. 8 recommended the is- 
suance of 10,000 shares of new stock of the par value of 
$100 a share at $200 a share ($2,000,000) and authorized 
the President, Mills B. Lane, to call a meeting of the stock- 
holders to approve their recommendation. ‘The new stock, 
according to the Atlanta paper, will be sold to present share- 
holders at $200 a share, each holder being entitled to one 
share of new for each three shares of stock now held. The 
directors recommended that the $2,000,000 be applied as fol- 
lows: $1,000,000 to increase the capital from $3,000,000 to 
$4,000,000; $500,000 to increase the surplus account from 
$2,500,000 to $3,000,000 (making the combined capital, sur- 
plus and undivided profits of the bank $7,700,000) ; $100,- 
000 to be added to the capital of the Citizens’ & Southern 
Co., and the balance of $400,000 to be used in organizing 
a holding company to be owned and controlled by the stock- 
holders of the bank, the stock of the holding company to be 
held in trust for the holders of the steck of the bank. In 
speaking of the announcement Mr. Yeung was reported as 
Saying: “It has been the policy of this institution since 
was organized 40 years ago, to eonstantly study the oppor- 
tunities for the development of the agricultural, industrial 
and commercial interests of the territory served by our 
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bank in order that we might anticipate the financial re- 
quirements and adjust our service in advance to meet the 
needs. This increase in capital stock and surplus is simply 
in line with that established policy, for we believe the busi- 
ness of Atlanta and Georgia is going to continue to show 
steady improvement.” 

The Citizens’ & Southern Bank, the “Constitution” went 
on to say, was organized in 1887 with a capital of $200,000, 
which was increased in July 1890 to $500,000; January 1906 
to $700,000; October 1912 to $2,000,000, and January 1923 to 
$3,000,000. This present increase brings the capital to $4,- 
000,000, in addition to surplus and undivided profits of 
$3,700,000. The last statement of condition called for by 
the Comptroller of the Currency showed resources of $71,- 
302,175. In addition to the main office in Savannah, 
branch offices are maintained by the Citizens’ & Southern 
Bank in Atlanta, Athens, Augusta, Macon, Savannah and 
Valdosta. 

—_@e——_- 

Consolidation of the City National Bank in Miami, Fla. 
and the City National Bank & Trust Co. of Miami, under 
the title of City National Bank in Miami is announced this 
week. The consolidated bank has a combined capital and 
surplus of $2,000,000. The personnel of the institution is as 
follows: J. C. Penney, Chairman of the Board; Clark B. 
Davis, President; Ralph H. Buss, Vice-President; R. H. 
Daniel, Vice-President and Cashier; H. G. Retalick, Assistant 
Vice-President and H. B. Oliver, Assistant Cashier. Special 
advices to the ‘‘Wall Street Journal” from Miami on Wednes- 
day of this week (Feb. 15) in regard to the consolidation 
contained the following in regard to the matter: 


City National Bank, with $1,000,000 capital and $1,000,000 surplus, is 
reorganized with strong financial backing and participation. All of its past 
obligations which existed when the name was City National Bank & Trust 
Co. have been terminated. The trust business has been taken over by the 
City Trust Co., recently formed. 

Through the new participation of the J. C. Penney-Gwinn Corp. and 
©. M. Keys, President of the Glenn H. Curtiss Properties, Inc., new re- 
sources are at the disposal of the bank. 

The new financial structure of the City National was arranged by Chester 
W. Cuthell, of New York and Washington, as counsel, with the assistance 
of Hudson & Cason, and Kurtz & Reed. 

Mr. Penney’s investments in Florida, among the largest made by any 
one individual, are to be imcreased not alone by his entry into the City 
National, but also by an extension of his chain of stores in this state. The 
Penney-Gwinn Farms at Green Cove Springs, Fla., is the most systematic 
and comprehensive agricultural development in Florida. 

Mr. Keys, who became associated with Glenn H. Curtiss some years 
ago and guided Curtiss Aeroplane & Motor Co., Inc., is a director in the 
National Cash Register Co. 

Neither Mr. Penney nor Mr. Keys has entered the banking business 
previously. While their investments in the City Nationa! will exceed those 
of any other individual, they have confidence in the old directors and 
officers who continue on the board. The executives of the bank will remain. 

Clark B. Davis, President of the City National, announces the bank is 
dedicated to a greater service to the Miami district. He believes, through 
the new resources at its command, it will be able to serve as the center of 
constructive development of this section of Florida. Sound agricultural and 
industrial activities, necessary for the future growth of the state, will be 
served to the utmost of the ability of those behind the reorganized in- 
stitution. 

——-@o -— 

The Fort Lauderdale Bank & Trust Co. at Fort Lauder- 
dale, Fla., was taken in charge by the State Banking De- 
partment on Feb. 16, leaving the city without banking ser- 
vice, according to a special dispatch from Miami on that 
date to the New York “Times”, which continuing said: 

Bank examiners said the closing was for the protection of bank de- 
positors, and J. D. Camp, cashier, attributed this to the recent closing 
of three Miami banking institutions. The bank was capitalized at $250,- 
000 and recently took over the affairs of the First National Bank of 
Fort Lauderdale. W. C. Kyle is President, Frank Stranahan and C. 
J. Joiner, Vice-Presidents and W. W. Burgess trust officer. Citizens 
of Fort Lauderdale immediately started a movement for a new bank. 

— —?- a 
On Feb. 9 the First National Bank in Orlando, Fla., be- 


came the First National Bank & Trust Co, in Orlando. 
edness 

A second dividend, 40%, is to be paid the depositors of 
the defunct Columbia Savings Bank of Memphis (the clos- 
ing of which together with that of the Columbia Mortgage 
& Trust Co., on Novy. 1, 1927, resulted from the suicide of 
Charles L. Tucker, the President of both institutions), ac- 
cording to the Memphis “Appeal” of Feb. 11, which stated 
that the present dividend would bring the amount received 
so far by the depositors up to 90%. The 10% which will 
still be due to the depositors, it was said, cannot be paid 
until a year from the closing of the institution, November 
next, as creditors are allowed one year in which to file their 
claims. The assets ef the closed bank, which amounted 
to $555,000, or equivalent to the deposits, were purchased 
by the City ‘Savings Bank of Memphis, shortly after the 
failure. Continuing the “Appeal” said: 


A 50% dividend, totaling $275,000, was authorized by the chancery 
court and paid. The second dividend ef 40% will amount to about 








$220,000. Christmas saving depositors have already been paid in full, 
William White, president of the City Savings Bank, having issued his 
personal check to cover the amount. 

The closing of the Columbia Savings Bank was reported 
in the “Chronicle” of Nov. 12, 1927, pages 2633 and 2634. 

pete SE 

The Peoples’ Savings Bank & Trust Co. of Helena, Ark., 
was reported closed on Feb. 9, in a special dispatch from 
that city on the same date to the Memphis “Appeal”. Since 
the morning of Feb. 7, it was said, State Bank Pxaminers 
had been going over the records of the institution and after 
a conference with the officers it was decided to close the 
doors. G. G. May and A. E. Gates, the State Examiners, 
refused to make any statement concerning the closing, with 
the exception of saying that they had discovered no irregu- 
larities and that “frozen assets’ were the cause of the 
bank’s closing. John I. Moore, Sr., the President of the 
institution, was reported ill at his home. In conclusion 
the dispatch said: 

The closing of the bank came as a surprise to citizens of the town, 
who were under the impression that its affairs were in good condition. 
A financial statement issued Jan. 1 showed assets of $622,808.78 and 
liabilities of $542,438.03, with deposits of $497,438.03. Some county 
money was on deposit at the time of closing. Officials state, however, 
that all county funds are covered by good security bonds. 

The city of West Helena had deposits that, according to their last 
statement, approximate nearly $5,000, according to J. C. Frazier, city 
clerk. No bond had been filed in his office to cover this deposit. The 
audit of the state examiners will not be completed before late to-morrow, 


Friday. Officials of the bank all say that they have no statement to 
make until after the audit is completed. 


-—-@--— 

The Mercantile National Bank of Dallas, Tex., is to in- 
crease its capital from $750,000 to $1,000,000 by the issu- 
ance of 2,500 shares of new stock of the par value of $100 a 
share, according to an announcement on Feb. 9 by its Presi- 
dent, R. L. Thornton, as.reported in the Dallas “News” of 
Feb. 10. Application to increase the capital of the institu- 
tion, it was stated, was being filed with the Comptroller ef 
the Currency at Washington. Continuing, the paper men- 
tioned said: 

Starting as a private bank eleven years ago under the name of Stiles, 
Thornton and Lund, with a capital of $20,000, the bank has made rapid 
strides to its present position in the financial family of Dallas. Deposits 
in both the Mercantile National Bank and the Mercantile Trust and Savings 
Bank are now in excess of $13,000,000, Mr. Thornton said. 


—_o———_ 

The Citizens’ Trust & Savings Bank branch at 8818 West 
Pico Street, Los Angeles, and known as the “Pico Street 
and Swall Drive Branch,” opened for business Feb. 4 and 
reports that a substantial volume of business on the opening 
day has been followed by results equally satisfactery since 
then. The bank owns a corner on Swall Drive and will 
erect a permanent building there in the near future. Leo 
C. Lowe, Manager, came originally from Temperance, Mon- 
row County, Mich., and began his banking career in 1916 
with the United States National Bank, leaving it te go over- 
On his discharge from the army in 1919 he entered 
the Citizens’ Trust & Savings Bank. He was first savings 
teller at the Broadway Office, then Assistant Manager at 
the Vermont-Vernon Branch and in May 1925 was appointed 
Manager of the Main-Vernon Branch. The bank will after 
April 2 be consolidated with the Citizens’ National Bank 
under the title of the Citizens’ National Trust & Savings 
Bank. It will then be the fifth Los Angeles bank to pass 
the $100,000,000 mark in deposits, and will be about the 
sixtieth largest in the United States. The two institutiens 
have been under the same management and ownership and 
have been operated as separate banks for technical reasons. 
Since the passage by Congress of the McFadden Act last 
February it is now possible for national banks to operate, 
it is declared, with greater flexibility, and a number of simi- 
lar banking groups have already taken action toward con- 
solidation. 


seas. 


i ae 

The following statement denying rumors that the Citizens 
National Bank of Los Angeles and its affiliated institution, 
the Citizens Trust & Savings Bank, are about to be sold or 
consolidated with another institution, has been issued by the 
Citizens National Bank: 


“There is absolutely no foundation in fact for the published reports that 
the Citizens National Bank and the Citizens Trust & Savings Bank are 
about to be sold, consolidated or merged with any other institution.” 

When shown a statement printed in a San Francisco newspaper, M. J. 
Connell, Chairman of the board, Citizens National Bank of Los Angeles, 
who has been prominently identified in the management of the bank for 
the past 25 years, emphatically denied the report that the Citizens banks 
are being sold to any group of capitalists. He said: ‘‘Reports of a similar 
nature have been brought te our attention at intervals during the past two 
or three years, and in none of these instances have the rumors been correct, 
nor has there been any foundation whatever for them. 
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“The stockholders of the Citizens National Bank own and control the 
stock of the Citizens Trust & Savings Bank and the Citizens National Com- 
pany, and an agreement has been in existence for some time which precludes 
the possibility of any accumulation of our stock by outside interests which 
may desire to obtain control. Our stockholders have full confidence in the 
directors and officers and it is at infrequent intervals only that any stock 
is offered for sale, at which time it is quickly taken by present stockholders 
or others in full sympathy with our well known policy of maintaining an 
independent institution. 

“On Apr. 2 we will consolidate the Citizens National Bank and the 
Olitizens Trust & Savings Bank of Los Angeles. It will be the largest bank 
in Los Angeles which confines its offices to the city’s metropolitan area. 
The present offices and branches will continue to be operated under the new 
name and under national charter. There are thirty such offices, all in 
metropolitan Los Angeles. 

“When the bank was organized, many years ago, the directors were con- 
fident that there would be room for a conservative, carefully-managed 
bank in Los Angeles. That belief has been confirmed. To-day our 
Danks show resources in excess of $120,000,000 and deposite in excess of 
$100,000,000. We have a definitely established place in the community 
and a definitely established responsibility towards our thousands of depos- 
itors. Many large and successful local and national corporations and many 
ether banks have placed their funds in our care. Their confidence in us, 
as we interpret It, does not contemplate that we shail disturb these pleasant 
and satisfactory relationships by selling their accounts, as so much mer- 
eghandise. A report to the effect that we are contemplating any such act 
ie wholly incorrect and emphatically denied.’’ 


-——e- 
Albert A. Joy, heretofore an Assistant Vice-President of | 
the Los Angeles First National Trust & Savings Bank, has | 


been elected a Vice-President of the institution, according 
to a press dispatch from that city on Feb. 16 to the “Wall 
Street News’, which furthermore stated that Paul Dodds, 
branch manager of the bank, was promoted to branch Vice- 


President. 
—_@-——_ 


According to advices from San Francisco to the “Wall 
Street Journal” on Feb. 10, the State Banking Department 
of Galifornia has authorized the organization of a new 
financial institution in Santa Monica to be known as the 
Santa Monica Savings Bank with capital of $150,000 and 
surplus and contingent fund of $37,500. Ferdinand R. Bain, 
it was stated, President of the Southern Counties Gas Co. 
of California, a subsidiary of the Pacific Lighting Corpo- 
ration, is President. Mr. Bain was formerly with the 
Farmers’ & Manufacturers’ National Bank at Pough- 
keepsie, N. Y., it was said. 


—o-—— 

Effective Jan. 10, 1928 the First National Bank of Fow- 
ler, Cal., with capital of $50,000 went into voluntary liqui- 
dation. The institution was absorbed by the Security Bank 
& Trust Co. of Bakersfield, Cal. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the brisk upturn on Saturday, the market has 
drifted slowly toward lower levels during most of the present 
week, and yesterday suffered a decided slump. Railroad 
stocks moved to the front as the feature of speculative in- 
terest in the two-hour session on Saturday; Canadian 
Pacific was especially prominent and moved briskly forward 
about three points to 204%%, as compared with its previous 
final at 201%. Texas & Pacific advanced three points, 
Baltimore & Ohio moved sharply upward and there were 
sizable gains in New York Central, Del. & Hud., St. Louis 
Southwestern and Union Pacific. Western Maryland also 
was in strong demand and Soo common had a brisk rise of 
three or more points. United States Steel common and 
General Motors were down a point or more in the first hour, 
but improved as the day advanced and there was a good de- 
mand for American Smelting which advanced two points 
to a new high record for the movement. Copper stocks 
continued slowly upward, Studebaker was the leader of 
the motor stocks and gained over a point. Oil stocks did 
not follow the general trend and most of the active issues 
were freely supplied at new low prices. Specialties con- 
tinued in active demand, particularly Gold Dust which 
extended its gain about four points to a new top and Canada 
Dry which was bid up to its best. Amusement stocks were 
unusually prominent, Pathe “A” advancing about five points 
above its recent low record, followed by Famous Players 
which scored an advance of more than three points to its 
highest peak in a year or more. 

The Stock Exchange was closed on Monday in observance 
of Lincoln’s Birthday. On Tuesday the trend of prices 
was generaily upward, as the market resumed its sessions 
following the double holiday. Union Pacific was in de- 
mand and sold up to a new high for the year at 194, followed 
by Del. & Hud. and Atlantic Coast Line which made sub- 
stantial gains. Copper stocks were prominent in the trad- 
ing, Anaconda being taken in large blocks at a gain of a 
point or more and American Smelting again crossing 182. 
The oil issues were practically at a standstill, but Houston 


Oil had one of its characteristic sharp upturns and sold up 
to 139, as compared with its previous close at 133. In 
the steel group United States Steel common gained about a 
point, as did Bethlehem Steel and Youngstown Sheet & 
Tube, Vanadium Steel and Inland Steel displayed material 
improvement. Other strong features of the day included 
such stocks as Brooklyn-Manhattan Transit, American 
Woolen, American Snuff and Tobacco Products. The 
market was reactionary on Wednesday and alternate ad- 
vances and declines were in evidence throughout the day, 
though most of the time the trend was downward. Some 


specialties, however, continued in active demand and such 


stocks as Gold Dust, Air Reduction, Liggett & Myers, 
American Express, American Snuff and Adams Express 
moved briskly upward and closed with sizable gains. Rub- 
ber stocks were weak. General Motors moved below 136, 
but improved later in the day and closed with a fractional 
gain. 

On Thursday the movement of prices was generally down- 
ward, the selling side predominating during the greater 
part of the session. United States Steel common was in 
active demand but moved within a comparatively narrow 
range. General Motors was slightly lower than the pre- 
ceding final. In the early trading low-priced public utilities 
were in good demand at improving prices, but the advances 
were not maintained in the later trading. Railroad shares 
were inactive with the possible exception of Reading which 
sold up to 99%, as compared with its previous close at 9634. 
Colorado Fuel & Iron was under pressure and declined two 
points to a new low for recent trading. Vanadium Steel 
was the strong stock of the industrial group and scored a 
net gain of over five points. Declines were most extensive 
in the so-called specialties stocks and included such issues 
as Adams Express, Wright Aero, Freeport-Texas, City 
Stores, American Smelting, Case Threshing Machine, Lig- 
gett & Myers, United States Cast Iron Pipe & Foundry 
and Studebaker. On Friday the market continued under 
pressure and sharp declines were recorded all along the line. 
In a number of instances high-priced specialties, which have 
enjoyed substantial gains during the past few weeks, re- 
ceded to the lowest level of the year. Calumet & Arizona 
and Greene-Cananea were down at one time from five to 
seven points and both Brooklyn Edison and Montana Power 
yielded between four and five points. Midland Steel Pro- 
ducts preferred was off nearly 12 points and Vanadium Cor- 
poration declined over four points. United States Steel 
common sold below 143, the lowest level of the week, and 
General Motors lost over two points. Railroad shares 
followed the downward trend, New Haven selling in large 
blocks at a concession of a point or more and Southern 
Pacific dropped below 120. There were occasional short- 
lived rallies during the day, but these made little change 
in the final results. 


TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratroad, State, Untied 
Week Ended Feb. 17. Number of é&¢., Muntctpai & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Dt ccteeebecuanned 1,269,640 4,683,000 $2,403,000 $469,000 
i HOLIDAY 
Dt, <Litbanidbbnadied 2,019,790 8,648,000 4.263.625 526,000 
_ “Saeaieeaeyener, 1,948,690 7,520,000 3.394.000 858,500 
EA: 2,014,860 7,018,000 2.916.000 3,232,000 
a i a lace 2,875,600 6,724,000 2,623,000 873,000 
DL covtuntneneweusae 10,128,580 | $34.593,000 | $15,599,625 $5,958,500 
Week Ended Feb. 17. Jan. 1 to Feb. 17. 
New York Stock 
Erchange 1928. 1927. 1928. 1927. 
ee. shares.| 10,128,580) 11,268,235 88,208,055 65,303,261 
Government bonds.._| $5,958,500] $3.223.000}  $30.965.000] $35,283,150 
State and foreign bonds) 15,599,625) 14,328,500 130,670,625 164,905,700 
Railrvuad & misc. bonds, 34,593,000) 45,224,500 280,084,300 370,543,700 
Total bonds... ..-. $56,151,125! $62,776,000 $441,719,925 $570,732,550 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 
Week Ended 

Feb. 17 1928. Shares. | Bond Sales. Shares. \Bond Saies.| Shares. \Bond Sales; 
Saturday ........ *19,648 $52,000; a44,922 ,000 62,040 $31,700 

la HOLI| DAY HOLI|/DAY HOLI|/DAY 
\ == *38.255 41,550' a42,088 71,200 62.473 34,100 
Wednesday ...... *32,386 37,200| 426.157 18,000 62.483 30,600 
Thureday ........ *34,085 72.000, a39.519 25.600, 03.975 39,000 
EET eeaascnsua 24,290 18,000; 2@31,900 41,000 04,622 30,000 
WEED enecausee 148,664; $220,750 a184,586 $158,800, 615,593; $165,400 
Prev. week revised! 207,405 $256,150 259,959 $216,100: 18,125] $240,300 














* In addition, sales of rights were: Saturday, 314 Tuesday, 1,741 Wednesday; 
2.169 Thursday, 3,849. 


a In addition, sales of rights were: Saturday, 1,400 Tuesday, 2,500 Wednesday; 
56,000 Thursday, 4,630 Friday, 5,294. 


d In addition, sales of rights were: Saturday, 165 Tuesday, 238 Wednesday: 26; 
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Trust Company Returns 


PHILADELPHIA 
BALTIMORE 
AND 
ST. LOUIS 


We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis, and some of the companies in Chicago. 
This is in continuation of] a practice begun twenty-six years ago, the compilation having been enlarged 
eleven years ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclu- 
sion of the Chicago companies. The statements occupy altogether twenty pages. 

The dates selected for comparison are December 31 1927, December 31 1926 and December 31 1925. 
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States, a few of the companies have not found it convenient to compile statis- 
tics for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now 
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15 
on the present occasion), and waives entirely the requirement as to the supplementary items of informa- 
tion. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., consti- 
tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen- 
tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and in not a few of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 


greatly reduced as compared with the original number. As regards the resources and liabilities, we use 
the November 15 figures just as shown in the returns of the Banking Department. 


NEW YORK COMPANIES 

























































































































*American Exchange Irving Trust Co. Anglo-South American Trust Co. (New Yerk). 
* € . , 
ii eee | 27. wate tag 26.Nov. i4 25. Nov. 15 '27. Nov. 15 '26. Nov. 14 '25: 
nail Re a So $291 776 344.345 238.716 | _ Resources— 
Other curr. author. by lawsofU.8... 2,975,037 tT ee eee $640,987 .~ $481,350 $113,792 
Ct Sis ct nesacdedekesare 124 4.528. 133 39; #40" "821 15.896.175 | Other currency authorized by laws of 
Due from Fed. Res. Bank of N. Y_. 60,693.489 48,674,266 43,452,698 WEEE DRGs oo ccctocccadgonnce 71,610 29.870 32,98 3 
Due from other banks, trust cos. and 11,052.728 Cl MG csetucepacseendcquecee j§ cacde= a  easiiase 
i ak acl ee eres 90,205,663 12,647,070 15.570.959 | Due from approved reserve deposi- 
Btock ona bond investments -----_--- 67,247,128 58,000,959 Ps occceeusdnacceaneeceesece 749,297 713,632 138,870 
Loans & discts. by bonds & mtge.deed 2,140,501 Due from other banks and trust com- : 
or other real estate collateral _ ----- 5.780.320 2,347,863 Ba +» Hheasnonseeseeunedecoe 1,495.438 1,307.816 2,760,501 
Loans & discts. sec. by other collat__191,760,138 129,705,128 134,240,234 Stock and bond investments---.-.-.. 3,045,710 2,629.773 3,336,185 
Loans discounted & bills purch. not Loans and discounts, sec. by bond 
secured by collateral. .........---144, ih + 831 88,907.639 90.655.150 GRA MOTERES caccwcceesassosece 3,394 50,000 30,000 
Own acceptances purchased_-.-_...--- 368.913 202,050 1 33. 677 | Loans and discounts secured by other 
sho 26 cece ened endes 162.463 55.271 30.920 Gon navessgungasooewmorece 5,960,101 4,474,071 3.345.620 
Bonds and mortgages owned -__-..--- 9.868 .934 7.420.270 4,978,276 | Loans, discounts and bills purchased 
a od cee, hee mae alengaee a 2,955,323 242.979 583 839 not secured by collateral......--- 1,269.454 3 74 .076 1,231,197 
Customers’ liability on acceptances_. 41.213.701 27.346.498 22,551.922 | Own acceptances purchased ---.-.--. 571,082 1.688 384,140 
FE er nnrarcoeeennceeenernny 2 Os0 SSS _ Saetiee a teraeee | Outocsers’ habliiy aa cuusplanses.. SJE 1NS 2.900. 323 2.313.808 
ry gTO — ° ° P e 
fa ~ a er eeeee ee ee ee ee eee $ $686636593 432,897 ,074 394,912,022 Other assets RR he ena 74 7. 930 725 216 862.728 
I is iid caso ch ican iota ein $32,000,000 $22,000,000 17,500,000 — 
lus fund and undivided profits_. 31,014,783 19,949,436 13,732,146 WON ockcvaseesseceeunaneeenwed $16, 732 ,2763$14,025.148 $14,550,204 
Preferred deposits— 
pue fi % Sptesevings went. - -- 8,695,080 4,939,137 4,341,253 Liabtlities— 
ue N. Y. savings and loan 
oat Siete gagipgin ated 494,213 189,172 266.452 | Capital.............-..--.---.--- $1,000,000 $1,000,000 $1.000.000 
Due as executor, admin., guard.,&c 3,908.535 2.524.020 9,711,605 Surplus fund and undivided profits_-_ 645,221 646.358 584.061 
D ts by State of New York---_- 642.246 503.600 236.386 | Deposits by the State of New York - 75,000 75,000 100,000 
Other deps. sec. by pledge of assets 4.675.226 1.643.547 561.413 - ~ ay companies, banks 81.948 
Deposits otherwise preferred --- --. 160,128 60.031 yf Uae peseposepece 948 ...-.... 1,306,772 
Due depositors (not preferred) .-.__- 447 .405.887 275.853.437 249.054.256 | Due as executor, administrator, &c_- 4,884 10.293 4 
Due & to | trust cos., banks & bankers__108. ry "822 70.069.956 69.617.283 | Due depositors, not preferred -----.. 11,109,979 8.997.872 7.856.822 
ce oes. eee 43 525.220 29. 333.665 25.670.206 | Bills payable.................--.- 108,725 113.8 177 .087 
Other EEN srssepesearesces 5.523.444 5.831.073 4.036.892 One enone = = oo----------------- 3 ihe a33 3.435 536 3.135 49 
ee ae ee $686. te eee ll ee , : 
Amount of de ts on which interes 
DC ok<esncccnseet as $330,337 .432 215.293,677 231,659,644 Psp gece entagee gm ocsse $16,732,276 $14,025,148 $14,550,204 
*National Butchers & Drovers Bank merged into Irving Bank-Columbia mount of deposits on whic! terest 
Co. and name changed to Irving Bank & Trust Co., effective Sept. 20 1B POI .. . acccccccpeccescosssess $10,270,790 .$8,059,100 $7,572,797 
1926. Irving Bank & Trust Co. and American Exchange Pacific Bank 
merged under name of American Exchange Irving Trust . as of close of 
business Dec. 11 1927. 
American Trust Co. (New York). Banca Commerciale Italiana Trust Co. (New York). 
Resources— Nov. 15 - ie, 48 "26. Nov. 14°25. ‘ . 
Stock and bond investments_______- $6.783.775 $4.776.217 $6.948.601 Resources— Noo. 15°27. Nov. 15°26. Nov. 14°25 
Bonds and mortgages owned ______-- 4.234.600 11 8 2d DD | (iD ac ncn ciananabbumseemenninda $2,191 $546 1.254 
Loans & disc’ts sec. by bond & mtge._ 1,624,576 1.675.547 1.383.280 | Other currency auth. by laws of 6 ie 67 .307 e718 8.379 
Loans & disc’ts sec. by other collateral 24.735.297 16.451.522 21.081.044 | Due from — res've depositaries 338,201 138 19,814 
Loans,disc.& bills pur.,not sec by coll 12,217,220 9.248.688 7,485.368 , Due from other banks and trust cos.. 5,516,648 4 ris 638 7.164.081 
ES A RATS AT 35,237 4.321 9.583 | Stock and bond investments__---_ .-- 5,614,502 2 $20. 551 1,625,744 
Due from Fed. Res. Bank, N. Y_--- 9,643,882 7,099,018 1,668 898 | Loans & disc’ts sec. by bond & mtge. 125,000 805 ae se 
Due from app. res. depositaries.-.. ...../... --....--- 1,921.068 | Loans & disc’ts sec. by other collateral 3,104,299 1 B38" 309 =. 11, 165.637 
Due from other bks., tr. cos. & b’kers 980.499 1,007 .615 265.882 | Loans, disc. & bills pur. notsec. by coll. 920,299 1,159.556 483.404 
Oe 42,506 35.956 SESE | WEED 0+ .nnceccanesskanhnenon 417 159 3.054 
Other aes. auth. by laws of U. 8___- 978.079 696.875 1,011,427 | Customers’ liability on acceptances.. 1,076,020 753.921 466.492 
Cats ocean ahbbebin dee 393.001 96.472 Dt ee | Ge QB ncccncoccusnansssanes 120,574 10,449,506 6,926,502 
Siiteaee liability on acceptances-_ 15.545 498.152 446.741 
CREF MTB... -nnn-eeoceceneonny rs $16,885,458 $21,526,813 $17,954,361 
ae ee $61.893,084 $53,041,126 $49.210,557 
ocktal sock $4,000.000 $4,000,000 $3.000.000 | ,.“tartiittes 
ee ieee ook oor eso ee oe 3858. "415, 248, Se $2,000,000 $1,000.000 $1,000.00 
8 tus Fund one undivided profits_. 3,858,818 3,415,409 2,248,813 Surplus snd undivided profits...___ 1,847,809 766.934 584,332 
Due New Prk Sts State savings banks 1,671,565 1,854.861 1.533.525 erred Coposite-— 
Due as executor, administrator. &c. 2° 378.645 2.087.411 2.281.480 Due N. Y. State Savings Banks -.. = 151.360 100.460 = ------ 
Deposits by State of New York. tii 00.000 34 46, 650 268.398 Due as executor, administrator, &c. 6.770 Rie 
Deposits secured by pledge of assets 303/390 185.763 99.433 | ,, Deposits by State of New York... _ 100.000 Te 
on te otherwise preferred 457.746 227 600 365.800 Due depositors not preferred_.____- 11.034.878  8,222.950 8.725.653 
‘ deposits (not preferred) ..--__-- 48,031,606 38.272.760 37.643.245 | Due to trust cos.. bankeand bankers. | 430.087 = 300.08 Ss«av a7 
toe ate, yt + DERDUMENL. ... 5, coccaauieamaditinaawn Se 3. . 
Sess..tacksene Sashes... O81T SSte + diseat | Oona lebiliiiee.-------225..-. 2. 217.324 10,370.396 6.883.239 
Other a se 375 454,430 310.399 
“6 Sicha attic nett ie. cog © oy LS ees $16.885.458 $21,526,813 $17.954,361 








3 .084 
amt. Or iss: on which int. is paid22$40:018 018,272 $33:073;350 660,738 Amt. of dep. on which int. is being paid$10,807,145 $8,277,329 $8,429,003 
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‘Banco de Sicilia Trust Co. (New York). Bank of New York & Trust Co. (New York). 
Resources— Nov. 15°27. Nov. 15'26.*Nor. 14°25. Resources— Nov. 15 FP » . 
a | a $10,716 $1,323 $1 O66 | GPOO 2. ccc cc cccncccccoceccecrcco $12.83 ates 18 ii a +6 bas 

er curr. author. by laws of U. 8_- 234,162 44, 266 ther pe gusceney auth. by laws of U. 8- 432 O24 $55 :271 350 ora 
te cecal eat 136,576 139,678 PD | Ge GR. <n wctctenteibedeeanapoe 38,710,845 41,932,585 4.245.659 
Due from approved —_ve depositaries 60,439 183 ,600 131,310 | Duefr. “Fed. Reserve Bankof N.Y... 4,513, 5,030,811 6.974.345 
Duefr. other waeees, & . Cos. ers 13S ast pia Sy} io Due fr ome seems, &. ose.6 bankers ri 779.561 4.329.049 6.226.822 
Stock and bond investments... --- 403, ‘ a nds investments ---_--.. -968,936 24,701,783 24,396,663 
Loans & disc. secured by bond & mtg. Loans and discounts secured by bond . 
or other collateral.__...._....---- 524,705 31, 6,000 & mtge. or other real estate collat_ 772,424 819,723 586.767 
L’ns & disc. secured by other collat_. 5,880,145 2,886,318 633,951 | Loans isc. oooured aa by other collat_ 24,112,370 20,290.489 29.967.515 
L’ns, dis. & bills pur. not sec. by coll. 1,912,667 907 ,539 188,818 | Loans, discts. & bills purchased not ema 
eu dwoné 33, 6,712 2,250 secured by collateral____......... 21,039,593 18,673,828 17,736,998 
Own accep: a aaa 10, a 8 3—s . éae Own geceptances purchased --....-..- —. «an ene 
Customers’ liability on acceptances... 186,196 232,136 Se | CS cccccdeartiunoneébocesce 530 f 52,761 
i ..-. dacndkbeesenctoenrs 195,068 90,043 5,00: Ronee and mortgages owned. _.....- 1.961.122 $13) 575 1,428,245 
| gagc---oeeeeeeeeeeeeee $14,968,842 $6,822,493 $2,248,209 Customers’ liability on acceptances __ 8.076.304 5.929.075 8778405 
ag? 2 eis) lye eae, ee tk 2 ns i ceebbaneomnden 520,194 474,044 458 
Ct ccnedstacbsedeonerccecoese $700,000 $600 ,000 500, 
Surplus and undivided profits - - - ---- 376,92 197,708 15,133 Pe ididcinbearnethadéoucvesian $140,728,702$130,237 ,883$102,627 ,275 
Due depositors not preferred. -_----- 11,910,203 5,310/333 1,652,852]  Liabilities— 
pee a trust cos., banks & bankers-- mer et $35 -148 yet BES ee ae $6,000,000 $4,000,000 
ny Ee ilbheemeeteemmmE 57,172 TRGes | Seed ieee Cre... ~~ SCCOEES ISCAS Ie 
Due New York State savings banks 1,856,245 1,776,348 1,182,077 
TE a ee 4,968,842 $6,822,493 $2,248,209} D 5 ‘447, ‘424, 
Amd. of dep. on which int. is being pd. $14: 069,049 $5,371,074 $1,563,239 epastes br the State of Ne pani pe $00'000 41300:000 3150000 
4 “pages, business Apri 20 1985. _ Security Bank merged into the Banco oe. oe by pledge of assets es RAL yet ab ins Say 5 892,413 
e Sicilia Trust Co of June e depositors. not preferred ______- 7,143,243 , Be F 56.536, 
- sais 7 pee trust ons. banks & bankers___- 12'073.069 9,361,670 79 659:004 
Bankers Trust Co. (New York) il. +--—_yeeeeee « ae k of 2.500.000 
. . 0 EERE LONE, RROD LL 9,201,813 7,978,693 8,913,685 
Resources— Nov. 15°27. Nov. 15 '26.Nor. 1425. | Other liabilities.--.-..-..----.-.-. 2,613,713 2,479,753 2,560,949 
Stock and bond investments- - - - --- - es wire tr $91,702 77esi0}. 487. 112 
DL. .. « codiimemeee ae om 8,014 8,155.3 8,240. 89 5 Ege ECT TET TT $140,728 ,702$130,237, 55ss102. 627,275 
nds and mortgages owned____-- 404, 50 535, 000 580.000 | Amt. of dep. ou which int. is paid__$64,289,800 $54,638,500 374,800 
~ J gy 4 pte oo 210, 518. og7 180, $09" 830 80 384 ‘B34 *B Cc 
Loans sec other co 2 9 180,369,834 
Loans disc.&bills purc. not sec. by coll 65,240,341 58,112,163 62,397,516] p, Reetaees ouny suet Co. orew York). . 
Own acceptances purchased.__----- 35. 716 Pile ge ate Woo. 16 ‘37. Noo. 18 26. *Noo 18 27. 
i Ae a RA 08.09 17.360 sees | Geeme.------.-- Pt ets cet ee $50,139 $38,086 $29,805 
Dun from trust cos. banks & bankers 29.280:625 20,739. 069 30.526-410 | Osshitems- ss n-ne B08: 795 = 36,025 337,139 
Due from approved res. depositaries. 455,937 527.185 562.363 | Cash items. - -- ------.---.--.-.... 609,396 735,253 370,718 
a ec abide ese ati 100,373 73'890 74598 Due from approved res. depositaries__ 1,141,440 51,584 1,007,448 
Other currency auth. by lawsofU.8. 7401997 __ 687/289 __ 738.062 4 Duefr. other banks, tr.cos.& bankers _ 23,614 Poser 8. acarees 
Fy te mragis thes eteo ts Clana 63,548,034 50,286.413 23,335,833 Stock and bond investments -------- 5,806,305 219,340 1,615,871 
Due from the Fed. Res. Bank of N.Y. 41,550,708 25.528.603 35.297.022 | L@ans & disc. sec. by bonds & mtges. 
Oustomers’ liability on acceptances... 21,215,115 12:173.567 15.514,039 | , Or other real estate collateral. - - - - - 1.700.803 1.051.037 . ele 
4 é Q sc. sec. er coll..... w ,906 ,242 ,837 4 MK 
ir nsernccderatncayenns 4,137,344 1,983,466 2,156,201 | [Oans disc. & bills purch. not sec. by - ° needs 
ye $554,942,933$451,598,156$461,705,724 | - Collateral. ------------------~--- 5.008.263 7.075.404 5.550.488 
dit es anrctia te, an at db ke aire mee ee ede an ab dee , ’ ‘ . « 
quel ston _ Th NS Tee 0,000,000 $20,000,000 $20,000,000 Bonds and mortgages owned - - - - - -- - 2,398,992 1,442,092 1,285,550 
See eo ad undivided profite..°41°373.643 °35°540:753 30,391,589 | Real estate. —- =... oi 22 351,251 155.7: 165,775 
erred deposite— Customers’ liability on acceptances... $$------ 18,785 4,800 
Due N.Y. State savings banks. - 24:98 259 6.061.599 6. a 409 COEF MENS... -2---onneorocnorcee 264,129 128.278 114,980 
ue as executor m rator, &c 03 5,114,470 49,80 
Dep. by N. Y. State..........___ 1,017,980 1,125,000 1,250,000 PE bo Abe new cnsceseceesorens $22,951,844 $18,113,396 $12,820,219 
Other dep sec'd by pledge of assets 12,498,746 4,313,342 4,054,236 Liabilities— 
Cee err septal) -~7-7_324,880/08) 281.840:649 288,469:008 | Surplus fund and undivided profits... *'"ga2"188 ° "790.725 *420:741 
ue depositors (not preferred) - - - - _- 840,64: 465, urplus fund and undiv rofits _ __ ; ‘ . 
Des wust os cos., banks and bankers... 90,638,799 51,579,035 42,931,628 | Preferred deposits: — igi ic — 
Pee PRI, ERE Ee 22,202, 393 13,115,741 16,245,646 Due New York State savings banks 730,277 238 ,344 248,511 
Other “Habilities pdb tibeneonee 2,257 ,662 2,891,143 2,265,450 pee N Y State _—e & loan omp.. = ale'ai7 23,1 4 44,352 
ue as executor, adminst., guar. &c.- 19,217 39,10 5,259 
aE Dis otic aks a *B54 BO TNs 98 OERD 08.08 | Basteemcnanaley "1 SNARE 1s BA so Ba 
son Ww n paid__ ‘ e depositors not preferred ______-- 913,33 15,589 ,42! . ’ 
72 of Ath T c ax York zee 4 trust cos., banks & bankers - . — 23,614 —— 8 8@6©6~¢n—_— 
ank o ens Trust Co. (New York). cceptances - --.------------------ 9 -c5- 18.785 8 eo aan 
I <a: i os. ssa cncips i ae spsteted ee 243,320 141,180 97 ,884 
Resources— 27. *Ni 
Oe pe $22,951,844 $18,113,396 $12,820,219 
Other currency authorized by laws of United States 1777 it Amount of dep. on which int. is paid_ $12,947,000 $5,900,000 $5,118,124 
a ik ai iMate fan 32, sh Beep snngand 
Due from approved reserve depositaries_-_----_- 424 87.444 * Formerly Twenty-third Ward Bank; changed to a trust company as 
Due from ott on ba nks. trust companiesand bankers 948,728 537,476 | of Jan. 1 1925. 
an iach adtacetiackenne 59,389 647,916 
Loans and discount secured by collateral_-__-- ~~ - 1,138,162 923,412 * i 
poy ey To oh Ce 5 Central Mercantile Bank & Trust Co. (New York). 
a ae Ee ee on ee 88.472 3.128 Resources— *Nov.15'27 
Own acceptances purchased__._...........----- 118,242 3,743 | Specie. ---------.-----..--.-----..-..------------------- $70,468 
Ous omers liability on acceptance.-_-----.------ Bae ga Other currency authorized by laws of N. Y.....-.------------- 452,211 
Other assets... - - ----------------------------- 46,372 29,416 al cay SEER reserve 1 aon cai at yi th 
a Gar ve Beets GS Be + Brow cecccecesscoesesseeeo ® , 
Ns ¢ 2.25 3 | Due from other banks and trust com Mi cenececonasesenaes 18,45 
c Liabilities $4,094,089 $2,258,913 ned a nl bond Investments ie ~ — a“ LEE LET ee 4 ert 
SS en 500,000 .000 | Loans and disc. sec. by bond mtge. or other real estate coll. - - --- 43, 
Surplus including undivided profits..---.-----_- $500 000 ag 7a Loan and discount secured by other collateral . . - - a“ a 519. 455 
Fregerred deposite— a acl id ci i Sa > nits pugcheses not secured by colleratal___. 27,542 rt 
posi ate of New York_......._______ ae an OE a vc han CaENWEROEET RR EeeeEsesene ’ 
Due depositors (not referred) STL ei etal 2,389,510 993,028 | Overdrafts---.....-.----.---.--------------------------- 27 872 
Due trust companies banks and bankers--------- 537 683 254,524 ey and mortgages owned - -..--.------------------------ 674,250 
Jn. need ehancepawakid eeeeuie ae ° See ORI GBEACO.. .. .. 0. cnc ene wccwwccccccceccccceccsccescese 92,43 
I 15.396 4,589 | Customers liability on acceptances----......-.-------------- 1,107,910 
ead ee nn oie ee 87, 
a ee ee ,094,089 2.258 ,91: F 
Amount deposits on which interest is paid------.- $2'030;380 SOL B13 Phere ~ a. aes Ti eee hae eaneeaccntn 
* Began business April 1 1926. Capital la 
Surplus including undivided he doe mers aeeaee a. ¢ 
*Bark of Europe Trust Co. I "tgeeered deposite: ‘ — 
‘ p ue New York Statesavings banks... .............-cccnccee 410,424 
. Ramuress— is SMA Oe Mant ees SOEs a" as Nov. a a Due as executor. administrator, guardian, &c..-....-------- 483 ,283 
Other currency authorized by laws of United States 74.955 177,441 Other d epeaith primate foi Ma ee 198 B82 
@ 666 6 ee ecewenesesosceseocoesosceeo 1,23 1,482 Deposits otherwise pp SERRE IP EAI aa 27.20 
Busen cealeramsnc seer OE” oaks OU 48 | Dan depots no pete cca asgae soos ght 
paseaeenesce 3,40 oO, tot ¢ os 
Stock oe bg ty Mayon yee er ee 7, “7 3 Bed, 6 fg ere B ills “A ~~~ gaa — se. -saalncpneeagae anne a 600 000 
yy ey eect Be | Ew 1 = > peemeebathneeieaheneihhiaetaesebt 1.133.655 
sons. Gee. & bills purchased not secured by coll._. 2,465,773 298,093 Total a ee eee nae $50,125 054 suas 
Bonds and "muertennes Owned... .... ~~~ 7777 Amount of deposits on which interest is paid -- -- -------------$33,033.000 
ea | et ae et ee 299,47 308,700 * Formerly the Central M h 
LST NT rrenmNtenprosrosaiboseeneons 187468 191808 | of Dee ne 1 Ay entral Mercantile Bank; changed to a trust company as 
DSU SCNSRAbhhheeretesinennnnnd cel $16,733,414 $15,028,379 Cc ; 
orporation Trust Co. (New York). 
oo Bo an Oe wom ecensrecsensscoccenscocceces 1,000,000 ,000, _ , r . 
pep including undivided profits. ~272272222272 ee | P+ Noe AD 330 ) $509,883 \ 'S500.856 
Daw. ¥7 State s a Sites — 150 931 Due from trust cos., banks & bankers- 121,924 90,501 136.360 
Due as executer, administration, &c 846 a ized by laws of U. 9 9 rt} $3 
Due depositors (not eee 14,533,141 12,641,832 oar i carne by weet VU. 8 iy 1272 12% 2 p- 1 
e to trust % companies, banas and benkers...... 96.230 ae ton Sn -... ccecansddcesduons 173! 198 293,287 ah 1331594 
EE ee Oe ean 297 ,972 263,147 = Beste tea ewenveennnweseet $801,160 $775.729 $890,620 
Total. — — ~~ — ~~ on 16,733,414 $15,028,379 dabilities— 
Amount of de ts on which interest is “ SS pene ee $500,000 $500 ,000 $500 ,000 
*ormny ‘Manx o Burope; changed vou tat Sanpany aot Web. 24 26 | Burton andGnaieiael wegis- Mags QRS RES 
lementary—For Calendar Year— Due depositors not preferred __|____- 12,750 band Pes 0d 
renal fntereat and 1 omens — yah during year_.......-. $739 200 Ge MR cedvinccsasanuanee 132,420 267 .509 112.678 
G to i acemaaaaaaatan emetic is cemaiacaal . pean Se ay ee ee $801,160 $890,620 $775,729 
On account of d ES ee ee 15,128 Sepptementers— Por Calendar Year— 1927. 
terest and commissions received during year--------- 393 
Aa other profits received during year_-.-.-....------------- 72,900 
: harged = profit and ae depreciation... ......-.--. 7 4n'a? 
xpenses during year, excluding taxes.__......---.--------- v 
Amount of dividends declared on Gates G60GE...cecccscsccre 160,000 
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Central Union Trust Co. (New York). Farmers’ Loan & Trust Co. (New York). 

Nov. 15°27. Nov. 15°26. Nov. 14°25. Resources— Nov. 15°27. Nov. 15°26. Nov. 14°25. 
Steck aon bes a bond investments________ $50,884,718 $59. 614,967 $64,.838.268 | Stock and bond investments- ------- $42,523,042 $47,025,733 $35,438,009 
Lbeveuddibetueodtibeamsedi a ,000 3.295. ‘000 Real estate ~— ape cmeccaccagwocoooce 2'484.000 2,484,000 
Bonds ~+¥ mortgages owned________ 6.619.538 + 366 590 1.856.514 | Bonds and mertgages owned-_.-...... 4, 325, 936 5.789.310 4.365.290 
Loans on bona or mtg.or oth.r.e.coll. 3,445,867 2,799,543 1,591,03 Loans on bond&mtg. “ sae r.e.coll_ 800 1,046,125 898,000 
Loans & disc. sec. by other collateral. 147,035,333 130,644,796 140,691,099 | Loans & disc. sec. by is. 704, ‘825 67.874.613 78,471.368 
Loans ,disc.& bills pur.not sec.by col. 75,230,519 46,512,864 63,552.788 | Loans.disc.& bills pur. mot ese. by coll. 32,583,741 23,987,098 28,230,872 
Own acceptances purchased --_-_-_--- 6.376 327.818 549.8 Own acceptances purchased -- ..-_- ee 
, OE Ethene ine rie eater aie 20,081 16,5 fi a Pe RL ES 6 3,228 ,034 219,722 
Due from the Fed. Kes. Bank of N. Y. 32, 536° 75 30,917,247 28,832,706 | Due from Fed. Res. Bank of N.Y... 16,879,541 15,133,901 14,877,866 
Due from approved res’ve depositaries 4,348,457 1,836,356 2,448,195 | Due from trust co's, banks & bankers 10,086,637 9,427 526 .983 641 
Due from other bks., tr. cos. & b’kers. 9,016,359 8,641,400 cGy hn 209 ,050 105,482 161,420 
RES A OE RA 66 ,032 131,017 149,158 | Other currency auth. by laws of U. 8. 517,1 393,099 44.346 
Other currency auth. by laws of U. 8. 789,750 806,170 coe: £E  % (le Seer pera ee 13,321,916 7,078,841 3,852,157 
Customers’ liability on acceptances _- a fe 869,080 18,321,335 21,733,251 Customers’ liability on acceptances... 11,890,497 5,107,864 3,728,687 

Gt a ttnccnecesaonndaseteses .990,569 1,776,392 oe 721 ee | Gee ecu cs paenedacnenseoous 1 '437 849 1,141,971 20, 
a il el sar. “665, SHIGE TS Oil TOOT N.7O4 | Wc chieccccnccccctccssccosed $213,113,943$186,598,597 186,775,385 
ital stock Caphtal stack. 10,000,000 $10.000.000 $10.000.000 

eS fl 2 > | CRRUSRE GUGER.. nc nccaccepepeesgecce ’ ‘ 
cepttal stod aid Gndivided protita. Sean O12 00.000 $12 .500.000 | surplus s fund and undivided profita-- 21,384,573 "19,908,801 "18,520,478 

erred deposits— err te— 

Due N. Y. State savings banks___. 4,614,703 3.873.702 3.294.276 Due N. State savings banks... 3,524,507 3,508,282 3,122,213 
Due as executor, administrator. &c. 11.674.667 10:440.737 8.436.075 | Dueas executor, administrator, &c. 12, H+ § 284 «61,956,782 2,380,288 
Deposits by New York State-...-- _°450,0 00.000 400.000 | Deposits by State of N. Y---.---- 00,000 25, 164.000 
Other dep. sec. by pledge of assets. 2,449/346 1,057,877 545.515 | ,, Other dep. sec. by pledge of assets_ 3,000;000 __2,208:800 __ 1,540,000 
Due depositors not preferred... ___- 247,143,755 216,542,348 246.801.698 | Dued tors (not preferred) .....- 124,524,381 130,886,607 134,732,492 
Duet trust cos., banks and bankers--- 20:190/146 17,972,122" 13.203.492 Due trust co's, banks and bankers... 13,419,085 7,376,494 6.495.352 
rr. eee 32'195'889 19.300.046 23.901 .628 ro OD -- ,ptdeeaeoeptaeamnneten ------ 1,750,000 1,000,000 
Other iin ee 3,004,543 2.770.593 2.429.447 | Acceptances. -........------------ 22,975,452 5,127,379 3,728,213 
$367 665 391$313011,576$337 090.764 Other abies Sah ih MRM et te Se Mehta 1,428,961 3,753,452 5,092,349 
Amt Sarai on which int. paid___ 266,.377.610 233,.579.154 256,087.158 BOs da necocucqipseusovoonnpee $213,113,943$186,598,597 186,775,385 


Amt. Ts on which int. paid --$137,990,606$127,.333,905 130,379,888 












































lementary—For Calendar Years 1927. 1926. 1925. 

Tota al int, & com'sions rec. during year$18,342,013 $17,613,944 $14,454,893 *Federation Bank & Trust Co. (New York). 

Int. credited to depositors during year ‘970,360 4,865,126 4,573 ,57 Nov. 15 '27.*Nov. 15 '26. 

E during year, incl. taxes__.. 4,318,568 4,101 +e 3,523 646 Resources— 

Amt. of divs. declared on cap. stock. 4,125, PF RN et | Olan ee $10,597 $5.54 

Amt. deposits on which int. is paid __ 292,603,007 259° 587,000 249,362,000 | Other currency authorized by laws of U.S ____-- 270,381 223,911 

*County Trust Co. (New York). Due from Federal Reserve Bank of New York 22. 1,460/664 1,405:204 
ounty Tus oO. Cw or oO 6 ork -.- , , , ’ 

- e _ Due from other banks, trust cos. & bankers -- --- 211,039 228,269 

Resources— Nov.15'27. Nov. 15°26. | Stock and bond investments -- _____- ani... 3,737,601 3,613,827 
pecie- ~~ ----------.--~-~-~------- pracceters $538,583 $133,307 | Loans & disc. sec. by bond & mtge.or otherr.e.coll. 5,561,952 156, 

SS re A: Beit 1 | Poem Scere eer eit ca—-- SAR SR 
Bm ww wm ww wm mw nm , ans, disc. & bills purch. not secur 1% Cpls 3,400, 3,444, 

Due from Federal Reserve Bank of N. Y_------- 00, 500 ,000 ‘ 

Due from approved reserve depositaries.--"""--2 | 605957 _ 411\299 | Bonds and mortgages owned _._2222222222222222 857.305 3.131 RoR 

Stock and bond investments... .....-......-- 2,846,91 3 1,773 1234 Customers’ liability on acceptances wets! ob Retinal: ais Sa 5.145 7 31. 01 

Loans & disc. sec. by bond & mtge. or other r. e. col 122,713 i (ea ra rT ee 346'163 422'201 

Loans & disc. secured by other coll_---_--._-_-- eee eee?) eee ee ern Pee eene ——— . 

Loans, disc. & bills purchased not sec. by coll_--- 2:790.969 1,968,268 | Total--.-----.---------------------------- $20,212,924 $18,530,901 

De cenaeubes 601 833 | (, Liabilities ~ $750,000 $750,000 

Finee See MANEAGS OWERE.....~----------< 00 636.000 100.000 | SuPplus inciuding undivided profiis............. 988.172 972,047 

Other assets. ---.---..----------------------- ___177,630 ___134,189 Preferred deposits— 

Total__ Per eresec ewe ccececoeerencoecocesoce $17,858,583 $10,801,299 Due N. Y. State savings & loan associations - - - 17 ,067 5,249 
cee Deposits by State of New York._...-...-.------ 419,007 426,870 
Cont ee +: ee eee ee 1,000,000 $1,000,000 | Other deposits secured by pledge of assets - - - - - - - 51,134 110,781 
Surplus. paptadins undivided profits-.....--...-.- 704,025 564,643 - Deposits otherwise prererred PE! te 17 Rey 15.850 11 
erred deposits— ue depositors not preferred ___--__-..--------- 343, é 
“Due ne quseuser. otminintenter. guardian, &c_- 76" 00 oi 140 pee to trust companies, banks and bankers -- --- Le ot 148,153 
eposit by iat Se UL... cinacbbacce y PEG ELLE EE EI . ’ 
en een eeae sopared by peedge fl assets.....- ary Sar8 78 SE ee fC IES ann 0 0ccccncdsvecesetbindsed 532,507 J 
ue New York State savings banks.--------- | 346,006 --.... a $20, 212. 924 $18,530,901 
Fn nn Pte Di wewenccceeseccen= 13° 375, : r¥ 8 6on'Sen Amount of deposits on which interest is being paid - $16,000 000 315, 000,008 
ity to p crass ae, banks and bankers___ 40 746 ; 65.480 Formerly eaaciaon ~ oo "a ha as : ni co. Apr 
er tes. ----------------------------- , 41,21 idelity Trus oO. ew York). 
i titinuid das» petindehGin ens s>thhamen a $17,858,583 $10,801,299 Re es— Nov. 15 '27. *Nov.15'26. Nov. 14°25. 

Amount of deposits on which int. is being paid-_ --$13,606,000 $6,619,100 PR pes. 5 investments.______- $15, 302,138 $14,404,347 $7,540,027 

* Began business Feb. 23 1926. Bonds and mortgages owned_____--- 1,860,400 '723.010 ae tty Ih 
<7 re) 9s I SO Ee ow Y 
Loans on bond & mtg. or other r.e.coll 12,350 131,700 15,000 
Empire Trust Co. (New York). Loans & disc. sec. by other collateral. 19,232,064 16,037,018 8,628,409 
Resources— Nov. 15°27. Nov. 15 '26. Nov. 14°25. | Loans disc. & bills pur. not sec. by coll 11,283,061 9,186,461 5,612,808 
oom one ab bond investments - -. ----- $16. eet $21,922,645 $18,814, 531 we seceptances purchased.....<-ce is i73 1,554 -- "gag 
oScee ce cocecessenccccce ri ° 159,189 WORGPOIUS 4 2 = oo wc cee ewes ececescce ‘ 

Bonds m+ mortgages owned-_-.._.--_- 1,101,127 2,941,385 2,391,925 | Due from Fed. Res. Bank of N. Y_.. 7,376,564 6,472,687 3,467 +740 

Loans on bond & mtg.or other r.e.coll. 6, 269,59: 86.48 Due from approved res’ve depositaries §-.---- ....-- 331,362 

Loans & disc. sec. by other collateral. 42,786,222 30,745,655 32.325.507 | Due from other bks., tr.cos.& bkrs.. 996,416 658,817 156 468 

Las. disc. & bills pur. pot sec. by coll. 10,045,711 5,946,558 9.515.547 ee a he al a Grae ws: 4h Bo iz Hf i oo 

wee G@pepenmoes PereNedSE.ccccccs 2020 cceeee 20200 ewenen 25,000 er currency au y laws o 50, * ° 

ea then tee 21,958 4,777 ee: | GY Ee eee sabes 5,210,765 3,536,800 28, 

Due from Federal Res. Bk. of N. Y-. 2,546,170 2,140,455 3,279,623 | Customers’ liability on acceptances... 1,404,577 29,385 442 984 

meg tee ere. Copemiaetes.. 5.233.251 5.065.767 8.140.020 | Gene? Geb0t8. ..... cc ccccccccccesss 5.986 333,175 128.543 
ue from ot tr. cos -- 1,829,372 1,554,092 1,924,746 33.690. ,036,! 28, a 

5 A i IR GE RRS EC 5 752'608 608 ,497 667 658 Eetiss---- ae a ae ei he $63,690,380 $54,036,527 $28,852,243 

Other currency auth. by laws of U. 8_ 829,090 696 456 606 ,030 Capital en coe eee $4,000,000 $4,000,000 $2,000,000 

Cash items------_-....-.....-.-..- 23,568 36,103 41,100 jus fund and undivided profits.. 3,459,015 3,235,401 2,209,927 

Customers’ liability on acceptances - - 122,177 60,257 42.060 —— xred deposits— 

Other assets... .------------------ 535,695 580.279 637.964 | Due N.Y. Statesavingsbanks.... 456,618 322,981 348,767 
Beth. cn cccccccccedcccccocccce $82,561,394 $73,461,289 $78,694.941 Deposited by Ne adenianeerater &c. 203 OO 1.297 aD ioe Bh 
Liabilities— DF NOW OS ee Oe - ~ oo ’ , 

I i $6,000,000 $4,000, $4 .000.000 Deposits sec'd by pledge of assets... 2,633,457 2,186,701 019,716 

Surplus fund and undivided profits _-- “8.592.220 4.135.272 *3/806.928 | Due depositors (not preferred) - - -- 46,719,519 37 373.0) 19: 829°t r+} 4 

depos.—By N.Y. Statesav. bk. 2,678,939 2.843.143 2.927.457 | Due trust co’s, banks and bankers... 3,529,375 3,190, 1.90800 
Due as executors, administr’s, &c-- 4:699:945  2°916.665 2.842.946 | Bills payable--_------------------ | ----.- , 
Deposits by State of New York..-- 775,046 2.716.970 1.261.366 | Acceptances. - --.-.------------~-- 1.425.145 = tO oad 437.471 
Depos. secured by pledge of assets. 2,350,921 278,310 189.000 | Other liabilities. -~-.-------.------ 374,86 : 

Due depositors (not preferred) -----_- 50,894,907 49,338,519 56.344.742 iG Wiis dina bide adhe oe4aneee $63, 690, 380 $54,036,527 7. 852, rt 

Due trust co’s, banks and bankers... 6.009'818 6.643.362 6.737.435 | Amt. deposits on which int. is paid __$41-800,000 $32,620,200 $15.892.4 

Deceptences i Een Be ean 301 42,060 | Pr Sant & _— meraed = Fidelity- -International Trust Co. and came 

er tathidihtsin inten naa cabie o 37,4! 28,76 533,007 | changed as above as of Fe 
SA ae ee ee 82,561,394 $73,461,289 $78,694,941 Supplementary—For Calendar Year— 1927. 
Amt. deposits on which int. is paid_ “$36 '797 281 352568 '910 $53 802.007 Total interest & commission received during year --- - -- ----- $2'31%.722 
All other protite sesived a as ca ee mie a 444,953 
¢ i + s — 
Equitable Trust Co. (New York). lS . aaa ce 43,821 
Resources— Nor. 15°27. Nov. 15°26. Nov. 14°25. On account of other losses_..-......-.-------- —eneuaee ry 4 

Stock and bond investments_______- $69,188,600 $66,636,759 $39 236,862 | Interest credited to depositors during year - - - ------------- — 714,99 

Sha ase les palin eee eee cemaig ‘270.606 849.175 863.500 | Expenses during year, excluding taxes--.-..----------------- 1,112,919 

Bonds and mortgages owned_______- 10°949'044 9,145,469 11.291.474 | Amount of divs. declared on capital stock --- - - - ------------ 00,000 

Loans on bond & mig. or oth. Fe. coll. 3:115.151 _9,543;846 2.788.889 | Taxes paid during year----....-..------------------------ 78,000 

Loans & disc. sec. by other collateral. 124,214,103 130,429,013 109,080,122 

Loans,disc.&bills pur. not sec. by coll.165.752.450 1391238,134 76.573.456 Fulton Trust Co. (New York). 

Own acceptances purchased -------- 12.227.031 970,327 23,188,767 Resources— Nov. 15'°27. Nov. 15°26. Nov. 14 '25. 

ee 517,452 189,984 432,799 | Stock and bond investments-_-...-..- $3,368,305 $3, 073. 279 $3,095,037 

Due from Fed. Res. Bk. of N. Y.--- 34,338,294 29,459,324 29,507,943 | Bonds and mortgages owned _-..--..- 787 ,850 501,000 

Due ~~ trust co’s, banks & bankers 12,996,426 26,314,651 17,649,130 | Loans & disc. secured by collateral.. 13 677, "229 (11,171, 895 11,343,402 

EE IN CE 57 ,849 54,532 100,071 | Loans, disc. & bills pur. not sec. by col 55.8 61.500 53,000 

Other pemeney auth. by lawsofU.8. 1,508,845 2,034,366 1,279,492 | Overdrafts ...........-.-.-.-...-. 1, 63 ,802 2,794 

Cash items.....-.....-......--... 39,231,434 32,099,584 12,300,712 | Due from Fed. Res. Bankof N.Y... 2,581,354 1,931,553 1,749,576 

Customers’ liability on acceptances... 44,346,750 43,608,709 17 686, 330 | Due from approved res. depositaries _ - 87,299 205 ,668 73.2 

Ge Sen rcescesesanecsaserss 7,028 ,949 8,390,794 70,575,015 | 8 oy bblibeewen ee eo geugescs Ua: 40 on a) ake oS 
0 oe $537 ,742,984$498,964,671 412,554,562 | Uther currency auth. by laws o ‘ rtt ’ 
Liabilities — : nO” | Cash WeMs.....-------2--------- 27.871 20.418 eh tae 

Ee $30,000,000 $30,000,000 $23,000,000 | Other assets.--.------------------ 7,103 : : 

Seid ane and undivided profits.. 25,154,753 22,907,926 12,852,767 To cal. Kidd cbhdaneumeaundoeel $20,757,767 $17,502,143 $16,989,164 
‘elerr e sits— aot ies— 
Due N. Y. Potate savings banks_.._. 2,149,246 2,228,778 2,099,089 | apical Ee ey es 1,000,000 $1,000,000 000, 
Due N. Y. State sav. & loan assoc _ 237 ,480 286,737 38,880 Surplus fund & undivided profits.... 1,529,061 1,428,984 1,238,387 
Due as executor, administrator, &c 14,228,115 23,050,078 18.373,507 | Preferred deposits— : 
Deposits by State of N. Y_._----- 400,000 $50: 000 550,000 | ee to N. Y. State savings banks-- 65.833  ..---- ents 
oon sits secured by pledge ofassets 1,963,362 314,897 284,245 | Due as executor, administrator, &c. 1,653,299 674,467 322,198 
epositors (not preferred) en 284,842, "37 1 270,848,346 247.826.808 Deposits by N. i oa, 70,000 70,000 70,000 
Due trust co’s, banks and bankers. _.104,755,369 86,775,956 73,886,943 Deposits secured by pledge of assets 86 ,506 21,476 21,926 
19,563,770 Bs Bae: Go pes epositors (not preferred)... 16,084,322 14,026,579 14,040,513 
= MSURHES PTO “ORR ONE | Bangor omens mals: A TSGI Hea ae 
103,281 | Other CER wccacccasssuccesce ). 
Tl tcasmanhentaheceeeenaws + $aa7° 742 9843498, “964 roe: {HR eae $20, 757, er $16,989.164 $13,751,638 
Amt. deposits on which int. paid___$257,000,000$243,000,000 245,000,000 Amt. deposits op which int. is paid..$17 '324,000 $13.950.900 $11,588,700 
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. ane Trust fracs: (New York). 
5°27. Nov. 15°26. 


Novo. 14 ‘25. 


$71. aii. 524 $7}. ee 707 $79,957 .649 
7,408,686 8,021,092 7,99 


wned 963 3.256.800 
Loanson bd. & mtg. rath. r.¢.coll... 1.877.713 _ 3.605.003 
Loans & disc. sec. by other coll. .--245.322,746 212,488,644 
Loans, discounts and bills pur- 
chased not secured by cohateral.. 174.634.3986 138,376,995 
Own acceptances purchased 6.211.223 6,361,010 
Overdrafts 148,776 299,603 
Due from red. Kes. Bk. of N 52,443,861 48,025,327 


Due from appr. res. depositaries _ _ - 
from oth. tr.cos., bks.& bankers 32 ,085 .632 
66,978 
993,026 
84 


46 .886,7 
41,105,484 
21,485,655 





4,187 
1.690.725 
579,000 


235 628,757 


120,736,083 
8,686 .903 
524.425 
42 997 .085 
50,000 
20, w if 293 
280 

6. 376. 804 
18.516 ,.764 
35.965.770 

20. 





$635 620,740 


$25,000 ,000 
25,202,569 


3,051,127 
77,12 
3,216,238 
7,061,190 
429,738,346 
75,167,501 
13,000.000 


44,381,777 
9,220,867 


Lhabilit 
Capital swe ~ $30,000,000 
pagies ee fund iad in undivided profite - 33,979,955 
deposits— 


Due N. Y. State savings banks... 3,085,727 

Deposits by New York State__.- 
Bit epositors (not pogtred) 502 690,190 
1,807 ,735 


600 682,281 


$25 .000 000 
21,538,678 


2, #38. 905 

0,000 

2, 335. 050 

08.497 

5, 079. 203 
8,653 


428.986 .404 


66 .789,144 


39.822 .932 
8,057,815 





Due N. Y. State sav. & loan ass’ns d 
5,999,581 
Depos. sec’d by pieces of asseta.. 
ue trust cos., banks & bankers... 83,547,157 
~747 371,256 $635,620,740 


Due as executor, admin'r, &c__.. 
14,115,863 
D ts otherwise preferred 
61 .620 048 
Total 
Amt. depos. on which int. is paid... 421 "962. 817 $387 694,527 


600 .682 281 
406 .743 .075 


*International Acceptance Securities & Trust Co. 


(New York). 


Nov. 15°27. *Nov. 15°26. 
95 1 tee 


tems 
Due from Federa] Reserve Bank of New York-.-.-.-. 


Stock — bond investments 

Loans and te secured by collateral 2,607 ,000 
Loans 4 bills po et not secured by collateral 1,095,531 
Bonds 250 


,000 
73,184 


150 
1 259'294 


5,547 
2,261,195 
55,510 
400,000 
250,000 
33,285 





$11,016,168 


$4,834,546 


[ Vou. 126. 





‘intend Trust Co. (New York). 


ov. 15°27. Nov. 15°26. *Nov. 1 
$5.570.266 $6. 








S 


Resources— 
Stock and bond investments 


Loans on bond & mtg. or oth. r.e.col). 
Loans & disc. sec. by other collateral. 
Loans,dis .&bills pur.not sec. by coll_ 


Overdrafts 
Due from Fed. Res. Bank of N. Y_-_- 
Due from approved res. depositaries_ 


382e8 
ESse 


333 
S32 


= 
AINA 


3 
9 
2 


Nom ove 
IDs 

Ib 

“I 


Fe=t8 ae 


S 
— 
- 
he 


ro 
a 
[~;) 


Other currency auth. by laws of U. 8. 
Cash items 


Ba 
z 


3 8/8 


NN & 


onne 
©! PN 


g 
S 


Sessnh S88 


* 





& 
a | & 
ro) 
es 


3 


pa ae stock 
at kp | fund and undivided profits. 
deposite— 


Due N. Y. State savings banks-_-- 
Due N. Y. State sav. & loan ass’n- 
Due as executor, administrator, &c. 


8 
= 83 
wt 


ES 


—s 
“N _ 
5) LPHSFew 
Bawa 
WOdBme 
own 
ODM ORaW © 
~ 


SSassee 


Qo 


— 


7 567 
225,843 
$29,531,530 


Supplementary—For Cal. Year— 1927. 
Total int. & comm. rec'd during year. $1,462,326 
as a J pane ree < during year -~.- 256,168 

‘eaited to dep loss acct. of losses 
ny edi AT ny during year 
, ames. —--- 


oe 

So 
es 
—_ 
32 
yy 
S 





$26,455,019 
1926. 

$1,565,060 

69.092 

182,547 

424 367 

467 040 

9.008 #49. oe 

uring y 70,000 

eposits on Which int. is paid.. 20 801 “000 21 da O00 17,900,000 


* Business of the Lawyers’ Title & Trust Co. divided into two corpora- 
tions as of Feb. 28 1925, the title and mertenge business to = eonducted 
by the Lawyers Title & Guaranty Co. and banking and trust business 

by the Lawyers Trust Co. The above statement for Nov. 14 121925 is for 
the latter company; previous year for the two institutions. 


Manufacturers’ Trust Co. (New York). 


*Nov. 15 '27.*Nov. 15°26. *Nov.1 
$67 oo ace $55,462, s08 $52, 
261,284 6,543.77 


fears : 
388503 


Amt. 


es 
Soe 


BE 


estate 
Bonds and mortgages owned 
Loans on bond & mtg. or oth.r.e.coll- 
Loans & disc. sec. by other collateral - 
Loans disc.& bills pur.not sec.by coll. 
Own acceptances purchased 23 374 


ome 
~ 





SS 


50,041,767 
95,632 .952 


- 


Cap $500,000 

gurplus, ine ineiudin wn undivided profits 693,979 535,000 
deposite— 

Due as executor, adminis. 

Deposits by State of ate 

Other deposits by pledge of assets 
Due depositors (not ne 
Due to trust companies, banks and bankets 
Other liabilities 41,325 

Total $11,016,168 $4,834,546 

Amount of deposits on which interest is being paid. $8,962,360 $2,707,659 


* Began business March 9 1926. 





*International Germanic Trust Co. (New York). 


Resources. 
Specie _ 

Other currency authorized by laws of United States 
Cash items 
Due from approved reserve depositaries 
Due from other banks, trust companies and bankers 
Stock and bond investments 
Loans and discounts secured by collateral 
Loans, discounts & bills purchased not secured by collateral _ -_ _ - 
Other assets 


$8,648,423 


$3,000,000 
2,007 ,122 


Liabilities— 
ital 


Surplus, ineluding undivided profits 
Preferred deposits: 
Due N. Y. State savings and loan associations 
Due as executor, administrator, guardian, &c 
its otherwise preferred 
—. epositors not preferred 
Due to trust companies, banks and bankers . 
Other liabilities 32,313 
$8,648 423 
$784,200 
ae ementary—For Calendar Year— 
terest and commissions received during year 
All other prose received during year 
Interest credited to depositors during year 
Expenses during year, excluding taxes 
Amount deposits on which interest is paid 
* Began business Oct. 17 1927. 


*Interstate Trust Co. (New York). 


*Nov.15'27. *Nov.15 '26 
$3,052 
33,413 


Loans and Ansa 4 secured by coll later: 
Loans, discounts and bills purch. not sec. by coll. _ 
on acceptances purchased 

ver 


809.873 
182,073 
$32,250,753 
Pe 


0 EE ee 3,800,000 
Surplus eins we undivided profits as 041,681 


erred de 

Due New a State savings banks 

Due as executors, administrators, guardians, &c. 
Deposit by State of ‘New York 
Other deposits secured by pledge of assets 
Due depositors not preferred 
Due to trust companies, banks and bankers 
Bills ano 





i 
151,691 


2,250,753 
ee eee Ot 14 1926. OnJ 30 1927, 16,282,800 mingda 
n syne 
Bros, and merged with Frenkiis National Bank." oe ? 








erdrafts 27,123 
Due from Fed. Res. Bank of N. Y_-. 29,142,683 
— from approved iy de itaries 2,289,277 

Due pom ot or tr.co’s,bks 9927 

417,035 

3,610,722 
9,087 ,212 
3. 5 417 
9:318 


Ressseen 


Bueey.. 
> 
_ 
oo 


3382 


Se 


3 
9 
29 
90 
27 
1 
1 
2. 
5, 
3,507 





291,089,283 


$15,250,000 
rplus fund a ond. undivided profits -_- + 226 928 
5 oe, Y. State sav. bks 
Y. a BB, &loanassns.,&c. 
i as executor, administrator, &e 
Deposits by State of New York___- 
Depos. secured by pledge of assets _ 
D ts otherwise preferred 
Due depositors (not preferred) 
Due to trust companies & banks.... 
Bills a dome 


147,306 
196,165,135 
2,388 ,342 
2,000 ,000 
4,109,800 
2/329.829 
242,073, 394 


1926. 
$9,491 rth 
3 e 92 .6 


101,341 
228.408 ,617 
503 


4,076 ,066 
4,910,922 


$291,089,283 


Supplementary—For Cal. Year— 1927. 
Total int. & comm. rec’d during year_$10,371,970 
All other profits received during rose 4,344, br 
Amt. of f divs. declared on cap. stock. 2,262,500 2,000,000 
Amt. deposits on which int. ic allowed 163 ,020, ‘000 147 ,000 ,000 


228,846,350 
1925. 
$7. 693 .703 
2,290,044 
1,520,000 
125,000,000 


* Includes Yorkville Bank since April 1 1925 and Fifth National Bank 


and Gotham National Bank since June 1 1925. 


Also since July 29 1927 


includes Commonwealth Bank and Standard Bank, $163,020,000. 


New York Trust Co. (New York). 


Resources— Nov. 15°27. Nov. 15°26. 
Stock and bond investments $29,230,718 $19, $38 .373 
Real estate 324,255 935 
Bonds and mortgages owned 1 ‘420 
Loans on bond & mtg. or oth. r.e. coll. 5,267 577 
Loans & disc. sec. by other collateral. 112, 650, 453 89,541,917 
Loans dis. & bills pur. not sec. by coll. 45, =) 901 49,679,282 
Own acceptances purchased 977.2 68 614,144 
Overdrafts 386,878 75.110 
Due from Fed. Res. Bank at. oan ane 271 216 21,323,749 
pus men trust co’s, banks & bank: 335.058 417.0 


ite 
Gustemsers’ liability on acceptances... 27 703, 214 ‘ 
Other assets 9,436,446 8,664,063 


Nov. 14'25. 
$36,918,992 
321,935 


4,938.588 
88: 473 432 
+. 596 «I 164 

9,424 

a 116 

20,282:741 

3,467,010 
30 


520,228 
13, 729. 188 
27 149,683 
10,828,761 





316,462,821 $265,707 553 


Capital stock $10,000,000 $10 
Surplus fund and undivided profitea_. 23,538,526 21 et one 
Pref.depos.—Due N.Y .State sav.bks 56,892 938,8 
Due as executor, administrator, &c. 14,766,416 10,705. 883 
sae by New York State 901,849 .507 ,290 
its secured by pledge of assets 5,271 1305 683 ,579 
on epositors (not preferred) 164,022,269 150.711,060 
Due trust co's, banks and bankers... 61,811 346 41.758.239 


— Wang 
29,413,324 20,334,057 
5,980,894 5.255.558 


250,121,851 


00.000 $10,000 


000 ,000 
20,018,792 
355.913 
AS. 467 
1,643 


478,855 

146 972,422 
35,319,834 
4,000,000 
ae 4h 580 
244,345 





316,462,821 $265,707 553 


Supplementary—For Cal. Year— 1927. 1926. 
Total int. & comm. rec'd during year.$10,704,983 $10,691,768 
All other profits received during year. 737.087 824,67 
int. credited to a tereies sence reas 

xpenses ex ng taxes 
Amt. =a divs. ive, declared on ro, f — 


250,121,851 


+) ay 600. 
Amt Amt deposits on w int. is on. pe a 000, 000 c175, 


a ~ @ As of Nov. 15 1927. 6 As of Nov. 15 1926. 


c As of Dec. 31 1925. 
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*Murray Hill Trust Co. (New York). 

















ces— Nov. 15 '27.*Nov. 15°26. 
ohh currency authorized by laws of U. 8------- 537108 $0:200 
er currency autho’ ws 0 Boeccesse . , 
i wna anced ttt 133,027 207.895 
Due from Federal Reserve Bank of New York..-- 1,029,901 419,676 
Due from other banks, trust companies & bankers -_ 302 ,254 292,876 
Stock and bond investments__...___.....-.--.- 1,592,371 1,171,427 
Loans & disc. sec. by bond & mtg. or other r. e. col 577,550 35, 
Loans & discounts secured by other col]........-- 2,142,306 1,115,140 
cama. Giecounts & bills purch. not sec. by coll... 2.10.33) 1,204,574 
verdra SS SE Se i eee ae een es ll 
Bonds and mor “yo Sean SS ere 349,450 342,700 
Customers liab and acceptances. ......---.- 039  $~.---- 
RLS A TER, ay Sie aE S PD aP 174,702 203 ,469 
EF Dare ne aoe Re ye Se Be $9,137,138 $5,037,034 

— 

a ee $1,000,000 $1,000,000 
Surplus inc iactuding us undivided profite........----- 1,040,058 1,022,597 

Due _f, ~~ State savings banks---------.- 45.763 «ecss- 

Due as executor, administrator i, Suastien. | eee 66 403 387 

Deposits by State of New York_._....------- 150,000 .000 

Other deposits secured by pledge of assets - - - - - RR 
Due depositors (not erelercen) “te > eateries 5,760,087 2,736,537 
Due to trust companies, banks and bankers---.--. 88,491 62,746 
RRR 2 ap 26, ee ae oi 760.000  scccoe 
8s. no namnntiedboneessamenbae i ee Fete 
Other Mabilities ERE 2S. RISE SE ae 24,279 64,767 

EM Apa aE Rig eae $9,137,138 $5,037,034 
Amount of deposit on which int. is being paid_... $5,076,700 $2,501,771 

* Began business Sept. 7 1926. 

*Pacific Coast Trust Co. (New York). 

Resources— *Nov.15'27 
an a aN i le  eeemee $7 
Other currency authorized by laws of United States......-.-.-- 10,31 
RE EE EE EES TOL AE LTS GEENA 3,232,425 
Due from Federa] Reserve Bank...........--...------------ 27, 
Due from other banks, trust companies and bankers- --.-.--~---- 1,136,273 

Stock and bond investmente....................---------- ,180,4 
Loans and discounts secured by other collateral_....-......--- 1,022,966 
Loans & disc. and bills purchased not secured by collateral. --- 574,873 
Overdrafts TES Bae ~-- -noncocconccenenasancnnesesreneoe= x .'§ 
Oustomers liabilities on acceptances_............--.-------- ’ 
DID.» o. sdb ausionheoweesseteebeldedéueaboet 1,054,527 

Dl. «si tht depnasnddbbisanistithacbebbanceusbesethh $8,822,900 

Liabilities— 
el a ae a er a $1,000,000 
Suepius including undivided profite..............<-<------- 274,687 
Due depositors not preferred CS ARE S/N ERT EM 3,430,932 
Due 2 ny companies, banks and bankers. -.-....--.-------- 3.706 43 
Other abilities Sl chs eedbtbeébboasabmbsbanssddehaonton 1,068 ,37 

ee ee a ee eee Cee ey eae “$8, 822,900 
fe. of deposits on which interest is being paid-----.-.----- $2,465,684 

* Began business April 23 1927. 

*Terminal Trust Co. (New York). 

Resources— Nov. 15°27. Nov. 15°26. Nov. 14 '25. 
a $23 801 $195,634 $8,827 
Other currency auth. by laws of U. S_ Be pr EN eat $7: 
Due from approved res’ve depositaries 874,145 954,207 885,069 
Due from other banks and trust cos__ 59,8 64,424 27,899 
Stock and bond investments________ 870,332 724,574 405,074 
Loans and discounts secured by bond 

and mtge. or other r. e. coll_____-_ 217,700 74,000 11, 
Loans & sec. by other coll_____ 1,040,098 977,116 1,414,559 
Loans, Tn & bills pur. notsec.bycoll. 2,975,315 2,633,360 3,223,425 
Own acceptances purchased_....... ------ ae ~ ~wasane 
I nk 5,89 194 8.0 
Bonds ond a mortgages owned____.._- 898,594 657,683 488,527 
TR ek... peta neune 3,0 4,180 255,181 
Sate liability on acceptances_ _ 386 ,924 ——— 6 
Ge ee +s -canbabivchshciekes 131,350 163,377 138,363 

a El ee A $7,847,482 $6,835,705 $7,315,348 

Liabilities— 

CO EE $700,000 $700,000 $700,000 
Surplus and undivided profits______- 343,575 292,320 259,958 
Deposits preferred— 

Due N.Y. State sav. & I’n assns, &c. 857 18,062 2,339 

Due as exec., admin., guardian,&c. -.-.---- 561 646 

Deposits by the State of New York. 100 ,000 125,000 175,000 
Due depositors not preferred______- 4,867 ,291 5,175,544 5.775.794 
Due trust cos., banks and bankers... #$ ------ 115,765 108,847 
— —_ fa, Sipece eigen <p —ppnneiae liane... Sesecse  _.asswe 

oN cee 386,924 363,643 255,181 
Other “abilities loca Rone Fee oneny 48,835 44,810 37,583 

ec i $7 ,847 482 5.526.708 $7 315,348 

Amt. of deposits on which int. is paid. $2,457,800 1,800 $3,109,200 


* Name changed from Brotherhood of Locomotive ane Co-operative 
Trust Co. to Terminal Trust Co. as of Sept. 1 1926. 


*Times Square Trust Co. (New York). 








Resources— Nov. 15°27. Nov. 15 ’26. 
REESE al PS SEG ee ee $16,450 $5,735 
Other currency authorized by laws of United States 125,010 75,148 
a as in ee li ei 936 ,289 184,155 
Due from Federal Reserve Bank of New York-.--- 689 ,043 290,515 
Due from banks, trust companies and bankers- - - - 111,331 103,511 
Stock and bond investments---.........-.------ 1,479,645 1,673,591 
Loans and discounts secured by collateral. _.--.-- 1,131,704 372,388 
Loans. disc. & bills purch. not secured by collateral 5,196,980 1,105,492 
Own acceptances purchased ..............-.<.-- ee. 6’ made 
ee ee aia then bx eet ee 
Bonds and mortgages owned-__....-...._------- rl Za ae a 
Customers’ liability on acceptances__..._...-.--- 320,881 16,366 
a Ee eins wan eee awe 214,006 281,213 

a ee ea $11,061,028 $5,108,114 

Liabilities— 

Cet ditvethéenekeibhtteabh accoceweskede 2,000,000 $2,000,000 
Surplus including undivided profits........-.-.-- 516,650 542,290 

Preferred deposits— 

Due as executor, administrator, guardian, &c-- $8. 43 tsaiie 

Deposite by State of New York............... 80,000 _ ..--.-- 
Due depositors not preferred___.._..-....------ Ts 130" 369 2,514,837 
Due to trust companies, banks and bankers - - - - - - 10,000 10, 
= — i teitbtteineteninasecmiee nego a = 8=—l(“asish ree 

A cag: a gee 2 Ra er Se 342,421 16,366 
reg liabilities Lacie <pedSacebhd obacseadeesuas 45,757 24,621 
0 Se ee $11,061,028 $5,108,114 


Amount of deposits on which interest is being paid_ 


$4'500,000 $1,200,000 
* Began business Oct. 16 1926. 


ey orem tary—For Calendar Year— 1927. 
Total interest and commission — during year.........- $342 ,964 
All other profits received during year........-...----..----.- 38, 
Charged to profit and loss— 

re ar Ce? Ge... cow pemnuscocesescouses 1,235 
Interest credited to depositors during year........----...---- 79,623 
Expenses during year, excluding taxes.__........----.-----. 289,245 
Amount deposits on which interest is paid__---..----.------- 3,100,000 
FS PE CES PON ocd cvbebvsecatnedwuvéccesccosccose me 2. 





Title Guarantee & Trust Co. (New York). 




















Resources— Nov.15'27. Nov. 15°26. Nov. 15°25. 
Stock and bond investments- ------- $12,320, O46 $15. 398.599 $17,268,281 
ELE AAD OR 4,984,1 4, ‘3 3.388.805 
Bonds and owned.....-..- 17'300:953 18,118,11 19,220,994 
Loans on bond & mtg. or oth.r.e. coll. 3,271,966 4,077,022 1,382,086 
Loans . sec. by other collateral. 18,002,145 9,780,564 15,335,024 
saane dis. & bills pay. not sec. by coll 12,301 309 13.005 S90 5.636 ‘Sa 
ue from Fed. Res. Bank of N. Y.-.- ret aetrt 2.225.010 3,009,397 
Due from approved nes, Cepenttarten- 4.180 ite 3.082 5.671.198 

ue from ot er tr. co's, x +. &C ‘ d ‘ 

| RO eb te ei RII It A 769,626 687 ,.271 439,240 

Other. currency auth. by laws of U. 8. 897 ,041 1,076,024 825,326 

Custo ay WING cs ca eee htt eee ON et RET 

ustomers’ ty on tances. . ° ° ° 

sere etethies som - oma 1,505:624 1.534.466 _ 1,774,520 

Total SORES: | SS a ER $81,404,009 $76,542,272 $76,799,889 

Liabiltttes— 

Captpal SE ee $10,000,000 $10,000,000 $10,000,000 
us fund and undivided profits.. 21,170,979 19,506,750 17,233,424 
deposits due N .Y .State savs.bks. 1,118,271 970,047 1,312,349 

Due savings and loan associations. j§_11,742  -.---- | ~~-..- 

pee as executor. oy tor,&c. 1 916.45 1 at {1 373 1.933.950 

|e eee b ew itate...... ° ’ Q 
te secured by pledge ofassets 72.7 72.750 72'750 
ow eposltors (not preferred) Soaeene 45,053,029 41,500,287 43,807.443 
pee oe co’s. banks and bankers... 221,769 370.628 180,265 
Rpay> nga. eye 7,125 363,041 558,115 
Other I ‘iabilities RSE tae oe 1,774,799 2,156,197 _1,650,593 
a ee eS en OS ESE $81,404,009 76,542,272 $76,799,889 

Supp oc Cal. Year— 1927. 192 1925. 
Tota! int. & comm. rec'd during year. 665,524 $3,416,539 $3,172,533 
All other profits received during year. 10,484,308 11,243,39 9,952,766 

Charged to profit and loss— , 

On account of depreciation ----.--- Of RRR ESS 153,600 

On account of losses. _.........-.- 243,338 305,092 157.100 
int. eredited to depositors during vear 742,914 731,981 749,608 
& athe AT coy ear, excluding taxes 6,309,285 .706.480 5,913,106 
Amt. ae. of ten. a Gudored on cap. steck.. 3,600,000 ,600,000 5-300 008 
Transferred to —.. 3 Dee ES TRS 6,000,000 ____.- 3,000, 
Taxes paid during the year......_--. 1,113,767 —_ 1,024,855 852,065 
amt. deposits on which int. is paid_. 41,978,805 38,546,404 45,132,651 

Trust Company of North _ bmerics (New York). 

Resources— 5°27. Nov. 15°26. Noe. 14°25. 

on EEE ii"bylaweof U8. 208008 © 207 7h) «888.90 
er currency au y laws J . a 

a ine Ae eR A ST 5.989 1,732 5, 

Due from a depositaries_ 483 504 572,855 167, 

Due from other bks., ‘fast cos. & bkrs 268,590 131.837 121 9% 

Stock and bond investments... .- ._- 753,916 22,801 619, 

Loans & disc’nts secured by collateral 1,236,523 620,127 576,202 

Loans, disc’ts & bills purch. not sec. 

yy 5 nae apaetiaaagl 1,406,188 2,026,671 1,128,878 
Own acceptances purchased. -._-.--- 271,306 152,129 17,672 
En oe eeene 150 114 soe 
Bonds & merunge own wned _ oes 13 or 115.350 136. 50 
Customers’ y on acceptances. ‘ J ‘ 
GE Mini cccndcedessewcccuce 876,370 318,195 577.497 

Jl a $6,067,439 $4,918,855 »792,550 

Liabilities— ‘ 
I a i ee eg 500, $500.000 $500,000 
8 lus fund & undivided ee 240,019 205,998 tet 

.dep.— Due N. Y. State savs. bks 20,1 .242 21,51 

Due as executor, admin., d., &c 404 ,332 Ta 8=§s._ ‘o=aeene 

Deposits by State of New Yor 00 


D ts otherwise preferred 


Due depositors, not preferred. -_-_-_--- 3,009,405 536,011 
Due to trust cos., banks & bankers_- - 331,637 183 157,198 
outs — Ve ein. eee 250.000 560,115 

i a I a 478,597 454,392 96,795 
Othe ‘iabitiis Rae oT eee 883,319 314 .650 566,613 





OS IE Ae IST $6,067,439 3. 918,855 
Amt. ‘ea: on which int. is being pd. $2,503, 283 1,614,500 $1,066,445 


United States Mortgage & Trust Co. (New York). 





Resources— Noo.15'27. Nov. 15 '26. Nov. 14°25. 
Stock and bond investments- -- --- - - $12,727,418 $12, 127.607 $10,666,858 
PPE 1. 197, 1,139,87 1,120,817 
Bonds and mortgages owned--.-.-.--.- 4043.367 4.103.671 ,353,119 
Loans qe bond & mtg. or oth. r.e.coll_ 315,885 521,140 175,310 
Loans & disc. sec. by other collateral. 37,248,506 36,387,950 35,599,258 
ones. disc. ‘Abilis: pur. not sec.by coll. 5,612,106 5,200,381 ,984,591 
el RA LLL, IAA 10,785 3.3 8,485 
Due from Fed. Res. Bank of N. Y_.. 8,861,330 7,172,267 7,999,445 
Due from approved ces' ve depositaries 719,839 22,024 376,958 
Due from on er tr. cos., bks. & bkrs-- 905,709 737 ,.020 933 ,252 
Ds s2ndcctenanenetboosbanenee 78,107 63 301 59,626 
Other currency auth. by laws of U. 8. 923,710 690,541 52,426 
nae rR ee 5,519,057 5.869.865 1,405,230 
Customers’ liability on acceptances.. 1,926,877 721,561 2,817 
a ES a pe EN RPE 410,009 376,234 309,128 

TWHlll scadéiledatibbneonennaneses $80,500,556 $75,836.584 $68,917,320 

Liabilities— 
pt SE EE ae a ae $3,000 $3,000 000 $3,000,000 

Surplus fee fund and undivided profits.. 5,497, O98 4,964,966 4,750,937 
Preferred deposits— 


Due N. Y. State savings banks---_-. 853,915 625,229 
Due as executor, administrator, &c. 1,440,560 1,182,344 1,356,507 
Deposits by State of New York__-- 250,000 150,000 


Dep. secured by pledge of assets... 1,772,434 690,572 2, 
Deposits otherwise preferred - - -.- 9,424 iF; ae 
Due depositors (not preferred) ar 61,596,918 69,903,015 52,991,527 
pee. een d cos. banks and bankers... 3,175, Hef 3,625,803 4,478,982 
SDLP D IES CER ThE 2,005,526 834,377 289,517 
Other Tabi a atlas ih idan ain 99,193 829,365 801.119 
a $80,500,556 $75,836,584 $68,926,320 
Amt. ‘cca on which int. is paid 2359, 736,170 $57,963,755 $54.496,954 


United States Trust Co. (New York). 


Resources— Nov. 15°27. Nov. 15 '26. Nov. 14°25. 
Stock and bond investments_--- - - - - $16,758,500 $14,034,607 $15,153,747 
Oe El Sas See 1,500,000 1,000 ,080 1,000,000 
Bonds and mortgages owned__...-__- 5 "542,585 5,633,228 4,516,358 
Loans on bond and mortgage ____-_- 20,000 ue 36,250 
Loans & disc. secured by other outies. 51,887,148 37,750, 00 44,689,400 
Loans, x i cbilis pur.not sec.b . 3,994,630 3,277,617 2.538,344 
Other currency auth. by laws of U. 8_ "he ge Ey epee 100,000 
Due from Fed. Reserve Bank of N.Y. 4,600,000 3,700,000 4,500,000 
Due from approved res've depositaries 56,656,064 3,802,230 4,496,649 
GE GED: séadctagessoncsctanand __458,528 386,536 _——- 414,039 

(0 SS ey eee $90,417,455 69,610,118 $77,444,787 

Liabilities— 

Cae! fee GE dias bce esesnndineewe $2,000,000 $2,000,000 $2,000,000 

lus fund & undivided profits.... 21,935,544 19,819,298 18,789,497 
Prel erred deposite— 

Due N. Y. State savings banks_... 1,894,180 1.874.105 2,005,275 
Due as executor, administrator, &c. 33.313, 173 18,201.679 22,690,757 
Dep. secured by pledge of assets... 2'345.139 1,684,484 1,836,196 

Due depositors (not preferred)... ~~ 25,043,735 24,778,191 28,733,327 
Due trust cos., banks and bankers... 2,237,697 237 ,889 179,604 
Ge Ge. tcabenelenkntines __ 1,647,987 1,015,477 1,210,131 
TEE... wtsnceegsécecabinnetess $90,417,455 $69, $10. 118 $77.444.787 
lementary—For Cal. Year— 1927. 926. 1925. 
Toral fat, & comm. rec'd during year. $5,628,770 ys 624. 287 $4,393, oe 
All other oe pew received during year. 601,471 1,078 6.30: 
Int. credited to depositors during year 1,296, "090 96,358 1,251 770 
during —, oe canes 1,005,054 1 33 720 1.598000 
aur of divs. d 44. capi 1,200 ,000 
= during the year_......... 1 3P0 33 


677,281 338.376 
ts on which int. ie pald__ 66,647,057 51,488,406 54,221,114 
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Brooklyn Trust Se. (Brooklyn). 


Resources— 
Stock and bond investments 
Real estate 
Bonds aad mo 
Loans on bonds mee or oth. r.e.coll. 


Loans and disc. sec. by other collateral 2 


Loans, =. & bills pur. not sec. by coll. 
Overdra 

Due en ved. Res. Bank of N. Y__-_ 
Due from approved ay * = 
a pom other banks 


Other cirrency auth. by laws of U. 8_ 
as 

Oustomers’ liability on acceptances __ 
Other assets 


Liabilities— 
Oapital stock 


$2 
~~ lus fund and undivided profits -_ - - 


erred devosits— 

Due N. Y. State savings banks---- 
Due N. Y. State sav. & loan asan’s_ 
Due as executor, administrator, &c. 
Deposits by State of New York_- 
Deposits secured by pledge of assets 
D its otherwise pref 

Due depositors (not preferred) 

Due trust cos., banks and bankers_ - 

Bills pages 

Accepta 


Nov. 17" 
$6,631 688 $8, tt 834 
0,000 


Leone on bond & =e. or oth r.6.coll. 
Loans & disc. sec. by other collateral _ 
Loans disc.& bills pur.not sec.by coll. 





afte 
Due from approv'd res’ vede 
= from other tr.cos. ,bks 
Oash ite 
Other 


»sitaries 
bankers 


~ 
f i tubtbadebeedodedidewebens $36,599,649 $38,625,248 $37,768,666 


American eer om (Boston). 


ivided profits 
Reserve for taxes, &c 


General deposits 
Acceptances 


Pa cnsdécnebsavasanniadeescs $36,680,900 $32,911,398 $30,925,952 


Bank of Commerce & Trust Co. genre 
Dec. 31 "97. 


S21, 208, 307 $18. 743,560 $1 
1,713, 21% 


BROOKLYN COMPANIES 


15°27. Nov. 15 '26. N 


3 


eo poe 
Capital stock 
Geveeee Se fund and undivided profite_- 
= 


Due N. Y. State savings banks----. 

Due te A. and loan associations_ 

Due as executor, administrator, &c 

oo by State of New York___- 
ts sec. by trust co. assete__ 

epositors (not prefered). 

Due trust co's, banks and bank 

Other liabilities 


Soro mwet 
en 


Sate 


3,176. OTS 
4.964.258 
7,671 
6,047,145 
765 ,602 


x 


t 
A OS ae 
Oe et a ae i 


on 
DR 


on 


4: 5 
2,642,201 
637 ,903 





$68,325,675 


$68,325 325, 675 
Amt. deposits on which int. is paid. .$54,505, 248 $48 ,688 ,200 


Kings County Trust Co. Rage in 


$55.991.984 


$1 .500,000 
4,415,912 


2.464 ,067 


$62,383,304 Midwood Trust 


Resources— 
Stock and bond investments 


Bonds and m ed 

Loans on bond & mtg. or oth. r.e.coll - 
Loans and disc. sec. by other collateral 
Loans, discounts and bills purchased 

not secured by collateral 

Overdrafts 

Due from Fed. Res. Bank of N. Y_-- 
pee from other tr. cos., bks. & b’kers. 


Other currency auth. by laws of U. 8. 

Cash items 

Customers’ liability on acceptances _ - 
ts 


$2,000,000 
5,315,664 
3,771,253 
52 


2; 464, 968 
256 840 
45,393,021 
155,652 


165,530 
42, + +f 754 
4,589 


0,063 
754: 139 
$62, 383,304 


414,736 


$55.991 984 
$43 .738,300 


Liabilities— 
Capital stock 
, Surplus fund and undivided profits_ -- 
210, Pref.deposits: due N.Y .State savs.bks 
1, iby 5.240 1.579. 223 438,07! ne M sav. yi ty me. . 
62 Jeposits sec. by p e of assets __ 
18, ss! #71 18, 933. 242 “ Due as exec., admin., guard., &c__ 
2,437, Deposits by State of ‘New York___ 
Due depositors (not preferred) 
Due trust cos., banks and bankers -~. 
— — 
nces 


Nov. 15 '26. 


60 
4.367 ia 
23 re 
2, bth 304 
21,078 36,435 
1 37 (048 131.007 163,499 





Tota 











BOSTON COMPANIES 


Resources— 


. 31 '27. Dee. 
23 Bonds and stocks 
Loans 


31°26. Dec. 
3 


Exchanges for clearing house 
pS ay ie and accrued interest 





$32,911,398 


Kings County Trust Co. (Brooklyn) (Concluded). 
Noe. 17 '27. 
000 


Nov. 15°26. Nov. 14°25. 

’ $500 .000 

5,031,462 4,634,884 

5,757,545 2, o84. 673 

4 1,000 

2,350,441 1 rity yh 4 
450,000 


’ 


5.374.960 
3,357,090 
2.172.600 
600/000 
560.905 

23,494,358 

5.150 


26 bis 38t 
° 393 391 
320,141 334 387 





itt yt $38, $28. 2n6 $37 .768 666 


$30,527 ,900 


Co. ( ee 


§ °27. 15 °26.Nov. 14°25. 
NM ht. 810 Mi. 345.876 $1,199. st 
7 448 2 233 .248 


424, 

1,341,344 1,195,244 
5 6 501,432 
1,495,611 1,226,621 
4,981 oor 

1,369 


819.413 
198,146 
36,788 
215,044 
498 ,341 
3,913 
50,382 


"694.67 
1,790,953 


5,530,521 


1,325,258 
43,971 
4,300 
254,907 
La i 


183° ‘O48 





$13,880,864 


1 $13, 880, 864 $11, 980, 380 
Amount of dep’'s on which int is paid $6,240,000 


$11,980,380 


"562.373 
336,000 


196,357 


| 


Pn 
as 
OD 


$5,410,000 


Boston Safe Deposit & Trust Co. (Boston). 
Dec. 31 '27. Dec. 31 '26. Dec. 31 °25. 


$2,739,588 $2,082,510 $2,494,395 
:746,265 15,522,946 16,238,265 
729,87 706,49 686,415 
2,433,024 2,064,813 
820,045 164 
35,812 26, ‘S42 
7.358 


1,057 2,196 
1,745,331 1,745,331 1,745,331 





$1,500,000 


‘ ,000 

808 ,332 

302 ,303 

1,150,000 

’ 26,951,308 
41,000 199,455 


Liabilities— 
Capital stock 
Surplus 
26.094 ,446 — 
333,116 





To 
Trust department (additional) 


Rate of interest paid on deposits... 


mm, 31 °26. Dec Dividends paid in calendar year 


Resources— 


Uther stocks and bonds 


33.147 Loans on real estate 





Oapital 


stock $1 
Surplus fund — undivided profits_-_ 


Demand d = 
Time de 


Due to ~— 
— payable 


Beacon Trust Co. (Boston). 


Dec. 31 '27. Dec. 31 °26. 
$16,246,154 $15,914,656 
9,210,39 241 


Resources— 


losure 
Customers’ liability under letters of 


credit and acceptances 
Other assets 


$8,322,823 Time loans 


$7,123,742 
$750,000 
258,650 
3,755,631 
1,858,153 
149,332 
325,000 
26,976 


$6,473 ,902 


$600,000 Banking house and vaults 


Due from banks 


Liabilities— 





Capital stock 


Su 
Undivided 


mee oe 


146,337 
1,252,927 
40,805 





Other stocks and bonds 
$32,554,339 


$1,500,000 
"282.264 
1,252,927 
$9°355 


1,890, 879,000 
25,619,793 25,342,234 








$33,235,255 $32,554.339 $31,962.657 


$23 ,542 248 


$23,348,358 $23,823,583 


0 
18,279,651 
91,597 





ee eee ee $23 542,248 
13 00 


Dec. 31 '27. 
United States & Massachusetts bonds 





$23 348.358 $23,823,583 
$118,044,538 105,035,192 


1927. 1926. 1925. 
2% 2% 2% 
32% 32% 32% 


Charlestown Trust Co. (Boston). 


Dec. 31 '26. Dec. 31 "25. 


$74. 572 





$299. 000 


3,000 

v™ 75 99K 
1,182,640 
3,250 





Resources— Dec. 31 .27. Dec. 3 
United States bonds._.......... — 


$1,411,611 $1,337,442 


Columbia Trust Co. (Boston). 


1 °26. 
$85, +94 
294.2 


Dec. 31 ‘25. 
$100,750 


$119,350 
2 264, 
2,628,998 


62,246 
2,819,049 2, 7$8. 803 
3,500 % _ 52,721 
211,631 110.986 ‘i 167,789 





EP iernnaneannsenaan 


$3,475,776 5 $3,286,848 $3,214,666 


$100,000 $100,000 
267,113 239,481 ! 
3,108,663 ~ 2,947,367 | 


$3,475,776 $3,286,848 


$100,000 
203,571 
2,947 ,498 
$3,251,069 
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Exchange Trust Co. (Boston). *Peabody Trust Co. (Boston). 

Resources— Dec. 31°27. Dee. 31 '26.Dec. 31 °2 Resources— *Dec. 31 '27. 
Stocks and bonds_-----_.......-.. $5,431,008 $3,901,948 $3.655, PB ye Se Saran 7,531 
Cash in offices and banks_______..... "828. 2'239' 5 Ee 0 Ce I Pn oc ccccccceccacecescceccesercese 256 ,287 
Safe deposit Value, furn. & fixtures_- 57,030 40,000 d Demand loans with collateral... -.------------------------ ’ 

oo netatalnade cami 1,540,153 1,815,498 259.520 | Time loans with collateral --------.----------------------- 
Customary ability on acceptances-. 160.249 | ..-.-. — -.-.-- nking house. - - - - -..--..-...-...---------------------- 9,381 
, Se ie a et 4,078,105 4,368,714 4,497,039 | Safe deposit vaults, furniture & fixtures--.....--...-.-------- 3,744 
Loans on real estate__________~~~=7 477,859 7,904,884 8,734,239 | Revenue stamps-----.__-_...-.---.---------------------- 173 
aac cee aaa a i 328.000 28. SPUD SIOEE TERETVS DAME. 2.5 oc cccccccccccccccccccoccccsesce 135,1 
pan an ana nnn ene nn anna === n== ‘982 $19,118,679 i cnoncascneddmantshmdnnhenetined 19 


$1,250,000 $1,000,000 





$1,000,000 
1 000 











het inka maaan tebe emia 1, 000, } 
I "338.931 320.615 131,492 
ORE I ORE 17,868,790 18,278.367 16,987,187 
R unts & bills payable. _.....-- | 60 lh hana.  ~¢ccnee 
Acceptances executed. .........__-- ___212 ‘499 eerces  _—_—encoee 
| SSC RTS EIS $21,570,720 $20,598,982 $19.118.679 
Rate of int. pd. on d £ $500 & —« om wo 
of in on dep. o over 0 
Dividends paid in calendar year____- 135, $120,000 $120,000 
ai neeaie Bank & Trust Co. (Boston.) 
June 30 27. Dec. 31 "26. Dec. 31 °25. 
Yaocks and bo bends... Ee ee ee ee *$528 $342 .967 $546,102 
DRACO \*1,366, ‘O07 690.494 702.114 
p+ a io — Wain te | 733.007 399.084 
Furniture, fixtures and vault_-_---- *54,8) 54,772 3.44 
Due! i ellie ana *160,223 204.424 115.050 
(Seg a aa ett *57,219 53,918 52.103 
Other AL A A ELIT *144, "751 106.687 25.913 
a $2,311,788 $2.186,269 $1,893,810 


ED SES, Se Te eee 2,050,543 1,875,971 
ET PLA 193 
Bills and accounts payable__..____- 30,000 ae "dees 
Ge PL, ctecccacetsoneoceo NT I aes > = are ae 





$2,311,788 $2,186,269 $1,893 B10 


* Formerly the Roxbury Trust Co., name changed in 1927 to Industrial 
Bank & Trust Co. 


Jamaica Plain Trust Co. (Boston). 








Dec. 31 '27. Dec. 31 '26. Dec. 31 ‘25. 
State of Massachusetts bonds_...... $4,78 $237 ,416 $4,789 
Other stocks and pene a 1,646,692 1,221,001 1,520,844 
Loans on real estate............... 2°171.538 1.815.260 1.716.821 
Demand cous oa with: collaterals. ..... 148,470 615,545 190,589 
Other demand loans_.............. 4,285 ,490 15,210 
Time loans with collateral_......... 728,940 267 ,667 263 484 
Other time loans.................. 516,954 ,056 468 832 
= lt tal ae aaa 65% 495 1,010 
i a cp ei ieee ete 60,000 53,125 48,069 
Safe deposit vaults, furn.and fixtures 30,078 26,373 12,475 
Due from reserve banks._........-- 65,832 291,692 884 
Cash, currency and specie__....._-.- 144,120 121,021 141,898 
chen cnbbbataesee,:.. sneak. ene <—e 1,462 
Dl Mi ittitittimeninasbasmneseeatae $5,632,350 $5,090,148 $4,564,367 
Liabilities— 
EES Ce ape ea eee $200,000 $200,000 $200 ,000 
a a on eet eee 86,000 35,000 58,000 
I Nn. sc wintmeitne mem 118,007 oi 425} 
se ei oh aac 35, 40,000 100,202 
Deposits subject to demand... __--. 5,183,598 4,700,223 4,187,623 
Certificates of deposit............. 5,000 3,500 5,300 
enna ae SRE oe eee 4,325 1,776 3,560 
i 311 .743 48 
Open acc @ accte. not a See ewan. sso wee eae ,543 
SS Es wok caavesanncnos 109 25,247 91 
Total liabilities. .... ecccccccecce $5,632,350 $5,090,148 $4,564,367 


Liberty Trust Co. (Boston). 

















Resources— June 30 '27.Dec. 31 '26. Dec. 31 °25 
I a nn ek hoemee $1,591,363 $1,579,341 $1,265, 746 
Loans on real estate..............- 4,243,239 3,827,216 4,138,313 
hapa } 5,995,249 993 ,872 482.095 
, | ae etal elie a eters j .866,732 6,307,281 
Banking rooms, furn., fixt. & vaults. 96 ,332 96 332 95,975 
Cash on hand and in banks_........ 1,465,888 1,658,562 2,231,200 
GE SUE ncanctonteceenoace __| 50,986 __ 68,775 88,371 

pacer Se ee $13,443 ,057$14,100.831 14,608,981 

a ties— 
| $750,000 $750,000 $750.900 
ES EE 750,000 750,000 Ree 
Undivided profite.-...---.-------- 110,528 30,237 
Dt <.cchiecedhovsneboonneeu 11,782,503 11,720,951 12, 292: 34S 
DE. SERGE. .ncsssccosesove 22,563 22,629 22,500 
te tnceongebaede + nanens 701,000 153,000 
tn  ceceeanbees ij«<sese j  =enhniin 525,595 
Uncompleted loans.........-..---. ---- oo 3,187 2,880 
i... cet eeeades | mnnine 74,000 60,000 
Other liabilities...............----. 27 ,463 48 826 31,553 

With nittenitiemaonwneind = $13,443,057 $14,100,831 $14,608,981 

New England Trust Co. (Boston). 

Resources Dec. 31 '27. Dec. 31 ‘26. Dec. 31 °25. 
Stocks and “bonds Le ae da aebware ints $3,159,054 $2,974,359 $3,010,252 
rer ,825,000 1,825,000 1,825,000 
Demand and time loans__..---.----- 19,195,954 17,208,248 19,363,963 
Cash in bank and office_...-------- 10,076,479 4,739,296 5,447,319 
Oe... ie ascoesseceeous 85,237 78,398 79,586 

i Legawecwrcccnccnnccnnoccne= $34,341,724 $26,825,301 $29,726,120 

iabilities— 

ER ae oe $1,000,000 $1,000,000 $1,000,000 
Sa ~~ edn oc thenabenaee ,000, J 000 2,000,000 
Undivided profite-°°-°2227202202°2 "30.219 136;008 _ SBBrtLe 

Reserved for taxes. .......-.-------- ; $ : 
cape SE Ee ce bdnnwne wwe tke 30,323,679 22,314,383 24,146,585 
B DC ci. cteenekthnoedid: senile 350,000 750,000 
M Dt(Sigsasiasbeoisanens ¢aseace j. | Janne 565,000 
Other ss 153,212 144,207 155,114 

, 00 RSE Se $34,341,724 $26,825,301 $29,726,120 

Old Colony ata Co. (Boston). 

a ho 1 ‘27. Dec. 31 '26. Dec. 31 °25. 
ee hd eee ee $45 5616, 722 $34. aes. 185 $31,410,839 
Demand aaa SS GEESE 140,443,403 136,665,536 125,074,874 
EE GE. nncccaesapenncoce 6.514.169 6.563.219 6,081,120 
Customers’ re & under letters of 

credit and acceptances.__......-- 4 2 7,083,070 4,883,800 
_ tS pea 30,612,489 29,291,306 28,498,673 

SEE 4 EEE on 3 J 1,826,183 1,829,909 
Exchanges for clearing house-.---_--.-.- 4,192,468 5, 086 7,205,965 

EE eee eer $238,473,413 211,029,585 204,986,180 

Liabilities— 

Bin cnvacnceccocessaccs $15,000,000 $12,000,000 $10,000,000 
aS aaa 11,000,000 10,000,000 9,000,000 
U; 5 £““SRRRGESet Epa 5,411,549 3,296,887 3,609.893 
Reserved for taxes and interest_-_-_-_-_- 956,930 1,165,259 708,383 
—~ let’ -—yr 8,384 ‘a4 7 181 283 5 023.659 

tances ters 0 lean . J ° . . : 
| enase neem 190;211,822 169:855.011 170,636,817 
BD ccccccccctoectcesenccce 7, ,000 7,022,717 5,500,000 
sess Scbecédue soeceses o<---238,473,413 211,029,585$204,986,180 












, $1,180,156 
Liabilitrees— 
Captal Di cittnenscedlisteskseunsndiaeeliibebannetigtmn $500,000 
pad rae RII in. ais dndedehieenahtarte Oe mmaniiniid hea ahaa net 100,000 
ivided profits, less expenses, interest and taxes paid------ 1,494 
Dapesie (demand); subject to check. __.. 573,662 
Deposits (time), not payable within 30 days. 
END Gr GID obra 65005b devccbanccsetuetsneebes 5,000 
| RET Pe ae oe a ane ee em ne $1,180,156 
re ND I on can cnnceeedeasuacasheaewe 8 6 
* Began business Oct. 20 1927. 
Revere Trust Co. (Revere, Mass.). 
Resources— Dec. 31°27. Dec. 31 '26. Dec. 31 °25. 
U.S8.and State of Mass. bonds._-_-_-. $50,203 $15,203 $23, 
Other stocks and | bonds ina beaaed 7 


Loans on real es 


ee eee ee 




















Safe dep. vaults, furniture & fixtures. 
Due from reserve banks__.......... 
©: and iiinccadthbinérace 32,957 26, ‘313 36,509 
EE ivnntivenechktindeusees oe... . sein 138 

Db ahie hindecpoabebekibeee $705,709 $629,756 $678,273 

Liabilities— 

RE Ee ae ae $100,000 $100,000 $100,000 

i i ie ne 30,000 10,000 10,000 

Undiv. prof., lessexp., int. & taxes paid 34,647 17,171 10,402 
ooo (demand )— 

ae 467,717 488,416 503 ,948 

United States Government---_-_--- / St eee 32,600 

Certificates of deposit..........-- ~~) ae 3,000 

nn cn ncnunen dan 4,373 1,105 1,208 

Treasurer’s checks............-... 6,972 4,064 12,115 
D its (time)— 

tfs. dep. not pay. within 30 days-_ 5,000 5,000 5,000 

Notes and bills re-discounted --- -_ - - 30,000 0. wesenre 

Wels cnnctsdtebedbbebebabeoses $705,709 $629,756 $678,273 
State Street — “ (Boston). 

Resources— 3 '28. Dec. 31 Pr Dec. 31 °25. 
Loans on real estate__..........--. 327, 622,319 { 1 a 
I, -ccpemainadeonesainnene 0,179,704 $28, ray 168 
DE PDL ckebiteebbbeehaowe 23,682,941 21,962.883 23,474,036 
ELE LLL ELL GEL TE 1,411.13 1/334 .462 Re 63°984 
Due from Federal Reserve Bank... --. 6,903,654 7,256,6 7,849,402 
Cash in office and banks--_.-.....--- 36,703 5.777.210 6,769,852 
Real estate and safe deposit vaults... 1,034,663 :999 864 ,667 
Bankers’ acceptances, purch.or disc. -.._-_-. 134,272 395,574 
Interest & rent accrued, not collected 174,864 171,06 185,5 
Customers’ liability on account ac- 

ceptances and letters of credit.... 3,112,734 2,544,884 2,110,075 
Acceptances of other banks end. & sold 565,971 1,292,812 1,231,830 
GE Ps teecktacsoetuenmmcens§ -»acnnde 40,858 38,137 

Adi tasenunenscswegeecoaouce $69,244,979 $73,117,833 $73.257,245 

Liabilities— 

Capital stock.....-......-....---. $3,000,000 $3,000,000 $3,000,000 
Surplus and undivided profits... 3,900,931 3,962,218 3'948.499 
Reserve for expenses & contingencies| 218,944) 43,874 100,746 
Reserve for taxes, &c..........-.-. j if 81,568 4/809 
EE cencandheenbndaneabioee 2,534,106 2,235,046 2,072,620 
Acceptances of other banks end. & sold 565,970 1,792,695 1,483,374 
Acceptances and letters of credit 

issued and guaranteed.........-.. rt $44 cui: «15 dnaoe 
EE LT A 57,943,912 61, oe? 503 62,398,863 
Other Habiilties (measured income) - 181, 234 34,929 168,334 

WE caccsccmeastosanensoecacucs $69,244,979 $73,117,833 $73,257,245 

United States Trust Co. (Boston). 

Resou June 30'27. Dec. 31 °26. June 30'25. 
U. S and Sta’ State of Mass. bonds__-.-_-.. $11,248,882) $1,659,095| $8,181,948 
Other stocks and bonds_._.....-.--. 5, 403 
Loans on real estate__............. 7,031,320 6.267. ptt 10,049,737 
Demand and time loans_.........-. 3,742,849 3,773,523 
Dt ne Citdnccondunentiaioe 1,406,520 1,132, ar? 2,345,371 
ES STAAL ALLER 37,779 1,634, 141,229 
GT Pe tistinncceaseoeswebon 338,248 14, O73 94,536 

PEAndzdnesoesceonusasessed $24,705,598 $19,673,364 $20,812,821 

Liabilities— 
pa Psbtiedacecandsiseenece $1,000,000 $1,000,000 $1,000,000 

eee a ,000, 1,000, 1,000 ,000 
Un ap Dbtsctconctuncseece 612,402 533,052 443,760 

SS a ee oe ae 21,421,571 16,912,844 18,274,525 

Bi coe accounts payable. _....._.. _——_————- §=—hcoca = eebean 
CE SE ccc eadawsen 121,625 227 ,468 94,536 
TEE ncccance anabneinumed ----.$24,705,598 $19,673,364 $20,812,821 


Dnt Trust Co. (Winthrop, Mass.) 








Resou June 30°27. Dec. 31'26. Dec. 31°25. 
U.S ond State of Mass. bonds_--___-_ } $865,800 $208. 552 $203 ,322 
Other stocks and bonds. --._......-. 3,745 40,939 
Demand loans with collateral... _ 34 6, ‘2 165,481 
Other demand loans -_-_---..---._..- 470,189 49,420 37,825 
Time loans with collateral._....._.- 57.492 42,233 
CS eee | 7,065 218,019 

ns on real estate. ............... 1,396,274 1,317,285 1,226,938 
Banking house and vaults__...__._- 18, 18,000 23, 
EE 168 ,620 121,579 147,130 
Cash, currency and specie... _._.. 33,506 32,856 45,236 
SE IS ho KS cewdssoonswcoten _ 8 0=s_s wnbaee 

Bn asntbecaccacesesunnsséncus $2,952,623 $2,673,165 $2,450,127 

Liabilities— 
pa a mock ee ee Se ee ene ee $100,000 $100,000 $100,000 

oarpes Se eee 80,000 75,000 65, 

U tied nd profite a ie ins a Re etn @ 44,35. 44,667 39,330 
Dp skehéurecereségnegnosee 2,481,454 2,405,019 2,196,355 
Coenen GROENB.. . ccccccccescasccce 5, 303 10,253 
Treasurers’ checks. -.....-.-.------ 16,185 5,921 2,050 
United States Government deposits... |$-_..--.-. 3,420 «cesses 
Due to banks and bankers-_--__._..-- 224,946 16,385 16,062 
Reserved for taxes andinterest......  -....- ,649 21,077 

pdkboevbsaceaseeeeskeecsane $2,673,164 $2,450,127 
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PHILADELPHIA COMPANIES 


Aldine Trust Co. (Philadelphia). 
Dec. 31 ‘27. Dec. 31 '26. Dec. 31 25, 
90,86 $ $27 


752, ‘850 
2,483 .966 
2,344,808 

21,195 

156,023 

130,171 


ts 
Dividends unpaid 
Bills payable 
Letters of credit 
Reserve for taxes and misc. liabilities 


OO n oe 
Trust department (additional) 





$6,560,931 $5. 
$9,272,008 $2,1 


Allegheny Title & Trust Co. (Philadelphia). 


quer Dec. 31 '27. Dec. 3126. *Dec.31'25. 
specie and notes $65,057 $32 .680 $36 
Due as approved reserve agents--_ 
Bilis discounted 
Loans on collateral 
Loans on call 
eens secured by bonds & mortgages _ 
n 
Bonds and mortgages owned 
Judgments of record 
Office building, furniture and fixtures 
pune, Be real estate 
verd 


36.551 .004 








$1,704,122 
$337 ,002 
55,942 
11,184 
eposite ’ 
Bills payable 


icipating mortgage certificates-__ 
dend unpaid 





AES Se ee $3,070,697 $1,704,122 
* Began business March 2 1925. j 


American Bank and Trust Co. (Philadelphia), 
*Dec.31'27. Dec. 31 '26. Dec. 31 ‘25. 
$216,52 $167,831  $190.150 
259.719 
150,000 
1,144 
4.061 
422,144 
402.670 
500 
784 398 
270.700 
1.056.740 
328.050 
65.79 
32/000 
255 


$927,198 


Commercial paper on one name 


ime toa per on two names... 
6 loan with col collateral 


loans with collateral’ 
secured with bonds and mtges. 
ooces ond Sent <Janaaaaconceccocs 
ortgages and ju 
Real estate and — 
Furniture and fixtures 
Overdrafts 





$4,986,378 


$500,000 
600,000 
44,991 
2,247,991 
5,924 

50, 
4,825 
5,556 
1,369,873 
718 
150,000 


"$5,104,966 $4,986,678 
$154,988 $139,226 


* Tenth National Bank and American Bank & Trust Co. consolidated 
as of Dec. 31 1927. 


Banca d’Italia & Trust Co. (Philadelphia). 


Resources— Dec. +8 ‘27. Dec. 48 rf *Dec. 31 Fr 
Cash, specie and notes $19,977 $20 $2 
Due from approved reserve agents_-__ : 
Due from banks, excluding reserve. _ 
Nickels and cents 

ecks and cash items 
Com’! paper purchased—upon 1 name 

pon two or more names 

Call loans with collateral 
Bonds, stocks, 
Mortgages and judgments of record __ 
Office building and let 
Other real estate 


Dividends unpaid 
ode able on demand 
bilities 








$570,186 $518,981 


Liabilities— 
Serve! geek: $125,000 
75,000 


Dudivided nt profits, less exp. & taxes pd 5083 
Deposits subject te check 111,605 
time depesits 243,840 
a. trust cos., &c., excl. res 


$125,000 

75.000 
4,053 
10.335 
$570,186 





* Began business in 1923. 





Bank of North America & Trust Co. (Philadelphia) 


Resources— Dec. 31°27. Dec. 31 "26. Dec. 31 '25. 
$428,439 $525,494 
Due from approved reserve agents_. 3,961,427 3,600,607 
Due from other banks, trust cos., &c-_ ettyret 54 
14:078.276 894 
506 535 
15,519,121 
18,693 .036 
300,000 


2 
PADGoe 
38 


on by 
—OdwW 


6,546 
23 


—_ 
“I OA wm Ono 
Bee 
ee ee 
E+ 
NNS 


. 


not 
S282 


Bonds and mortgages owned 

Bonds and stocks 

Office building and lot 

Other real estate 

Furniture, fixtures and vaulte 
Customers’ liability on letters of credit 
Other assets 


a3 


$3535 
BEE 
SSSS8s8 


CO whore 
wn 
& 
a 
> 


> 
~ 
- 


113.000 
89'970 
469.854 


hited .-« 
moO 





“ Datos 
iw hh hd 


- 


$3 SIs 


% 
oinod 
¢ 
~a/ bo 
al 


33 B88 


Liabilities— 
Capital 
S lus fund 
Undivided 
Reserve for 
Demand d 
Time depos 
Due to a and trust companies _-.- 
Dividends unpaid 
paeongee 


nth 
EH 


— 
I 
— 
oe 


Snes 
S32 


2,999,090 
6,572,186 
201,340 


89,970 
5,000,000 
2,152,323 
$70,861,470 

$47 655,894 


*Bankers Trust Co. 


*Dec. 31 ‘27. Dec. 31 es 
33,812 
10,000 
76.000 

2,718 
9.268 

436.785 
196,835 
118,237 

284,592 
178.000 


: 


NOUS Woo 


mowow 
NBOERLS 
oho ~uhotn 
N2LO 

or) 

ros 

COWS mn 
mIhvotoroto 


Sse 
moo 





833 839 
1,675,767 


Baise 


Resources— 
Cash, specie and notes 
Due from approved reserve agents__ 
Due from other 
Legal reserve securities, at par 
Nickels my cents 


Cash ite 
Bills discounted: upon one name 
Bills disc., upon two or more names__ 
Time loans with collateral 
Call loans with collateral 
Loans on call, upon 1, 2 or more names 
joams secured by bonds and mtges-.- 
onds 


Bonds and mortgages owned 

Office buil 

Furniture an 

Other real estate 

Overdrafts 

Cust. liab. on letters of cred. & accept. 
Book value of legal res. sec. above par 
Other assets not incl. in the shove. = 


- 


S 


g 
#32333 


ae 
asef 





Liabilities— 
Capital stock paid in 
8 lus fund 
Undivided profits 
Reserved for int., taxes and expenses_ 
Deposits subject to check 
Demand certificates of deposit 
Deposits, Commonwealth of Penna__ 


e 
Time certificates of deposit 
Due to banks, trust cos., &c 
Bills payable on demand 

Bills payable on time 
Acceptance ad letters of credit 
Dividends unp: 





$18,018,878 $3,988,579 $2,912,375 

* Bankers Trust Co. of Philadelphia absorbed National Bank of Com~ 

merce in Philadelphia Dec. 3 1927. The Bankers Trust Co., a newl a 
ganized institution, was consolidated with the Bank & Trust Co. of 

Philadelphia as of Dec. 31 1926. The Bank & Trust Co. of West Phila. 

delphia began business April 17 1924, succeeding the West Phila. Bank 


Belmont Trust Co. (Philadelphia). 
Dec. 31°27. Dec. 31 '26. Dec. 31 25. 
$490,477 $475.302 $320.9 
328,28 267.573 


Resources— 
Cash on hand and due from beaks. _- 
Commercial & other paper p 
Loans on collateral 


Banking house and other real estate __ 
Loans to building & loan associations. 
Miscellaneous assets 


"$4,032,646 $3.810.243 


$250,000 $187,500 
250,000 162,500 
50.994 54,462 
3.408.468 3,330,412 
72,150 70,151 

_ - 1034 _ _ §,218 

“$4,434,828 $4,032,646 $3,810,243 
310,469 $31,971 $31,892 


Broad Street Trust Co. (Philadelphia). 
Resources— Dec. 31 '27 Dec. 31 '26. Dec. 31 ‘25. 
Cash, specie and notes $93,193 $79,102 $94,734 
Due from apuseres reserve agents -- 264 426 
Notes pure 
Loans secured by bonds & mortgages. 
Loans on collateral 
Building and loan paper 
Bonds and stocks 
Mortgages & judgments of record- --- 
Furniture and fixtures 
Banking house or other real estate - - - { 


ee resources 





Total 
Liabtlities— 
Capital stock 
Surplus and undivided profits 
Deposits subject to check 
Certified checks 


___ 493 
~$3.769,938 “BERS HG 
~~ $5-760.038 Tah 056.981 














Fas. 18 1928.] 
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Central Trust & Savings Co. (Philadelphia). 





Dec. 31°27. Dec. 31 '26. Dec. 31 °25. 
and bond investments________ 20, $901.829 $961,505 
Commercia! & other paper 6.542.457 6,162,113 6,489,131 
on collaterals... __. .767.977 5,080,872 4,502,990 

Real estate, furniture and fixtures___ 1, 531,546 524,952 
het > TERRES es nceaenaiad 94,915 578,257 667 ,665 
Oash on deposit.........222. 2. - 1,287.462 1,432.753 2,215,462 
2 ea «00M > 34, 46,308 80,934 
a ~----$15,579,378 $14,733,678 $15,442,639 












U ded El nnenaihiensitnns oe 105. 611 o- ont: 573 ad 063 34 
cline ncntonttitienenae 42.207 283.042 "271.734 
SEAR Ree Pea Cae $15, 579.378 $14,733.678 $15 442.639 


Trust department (additional)...... $8,699,959 $7,162,394 $5,543,048 


Chelten Trust Co. (Philadelphia). 








Dec. 31 "27. Dec. 31 ‘26. Dec. 31 ‘25. 

Jestate mortgages_._........... 607, 0 $694,653 

Ins on collateral, &c_........... 2,454,349 2.028.953 2.640.012 
Notes and acceptances discounted - -- 501,74 Sepa) 8s wkicwenke 
Office building and lot__.......__- 362,310 401,583 358,005 
SRE ooeeee i “i ceaiialam 7.540 

|S poe 175,469 455,377 179,823 

I i ce eee 176, 73.94 

Bonds, =  Reeeaeeaewegend 1.483.120 1,633,406 1,157.767 

lsqlstndsdhditatiinw dcthbakaaaibeie 35,330 58 34, 
Total. .......................-. $5,816,270 $5,416,654 $5,346,135 
Liabtlities— 

Ee $400,000 $400,000 ,000 
RN eae 300,000 285.000 235.000 
il cccsangbdbnbéade 68,270 60 554 47 637 

ale 2 gg ci atidnetadidenen 4,673,000 4,670,747 4,674,548 

Dl cibicthasdenseeienwe 75, 53 9 
SEES Saar eo $5,816,270 416,654 35.346 -43° 
aan department (additional) ...... $2,438,887 $1,748,494 $1,373,627 


Chestnut Hill Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 "27 Dec. 31 '26. Dec. 31 °25. 
Cash, specie and notes____.._____-- 60,847 $54,749 $41 


° .023 
Due from approved reserve agents - __ 77 456 49,954 88,474 
Legal reserve ties at par.....--. 36,500 30,000 25,551 


309.713 








Saye OR ah ee 6 6, 3, 
ppads I hs ia 385 337 7 263 .289 
Mortgage and judgments of record _ - 220,095 276,122 34, 
Office a EE Sid clerttlhmacesapae me 56,310 56.31 31 
8 IIe oet 5,619 45,619 45,619 
Furniture and fixtures._........_ - 9,874 ol 23 ,022 
 Sbktikdddebtisonbaiadbene 1,356 1,389 13 
i detieeaitk obiih antinnnceieaukal $1,656,487 $1,379,957 $1,193,758 
Liabilities— 
ee $125,000 $125,000 $125,000 
eh ane ‘ 25.000 ‘ 
Undivided profits. ................ 14,610 23,428 29,986 
Reserve for depreciation._......__.. 1,800 3,980 1,661 
eg ie ee eet 557 ,787 577,704 526 567 
i le al re 817,290 624,845 498 ,044 
IEG aed ancweigtigaeiaagtbanb ine —— 8 csemtesane ° Shatine 
0 ee ee $1,656,487 $1,379,957 $1,193,758 
Trust department (additional)...... 53,347 423,727 $28,700 


Cobb’s Creek Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '27. Dec. 31 a: Dec. $1 *25. 
Cash, specie and notes.___..._______ 














» $51,205 $44,975 $33 644 
Due from approved reserve agents _- - 93,098 83,523 102.667 
l reserve securities at par_.....- | 53,642 55.000 45.000 
Oe Gee... on wn ecuamecce 614 915 1,130 
Due from banks, tr. cos., &c____ .-- [a = wee 60 tf ee 
Comm’|] paper purch. upon one name _ [168,085 66,725 62,304 
Upon two or more names________- 95,253 79,619 84,931 
Demand loans with collateral_______ 6,94 96,160 79.375 
Time loans with collateral____..___- 167 ,762 154,383 123,549 
Toans on bonds and mortgages-_---_-.- 115,347 198 ,302 70,459 
ipinandhas anda mietat dite em Gime mabe eee 441 482 425,991 454,435 
Slevtanaas and judgments of record. 275,455 290,950 268 ,500 
Office building and lot__...________ 76,245 75,863 74,967 
Furniture and fixtures_........._.. 11,173 10,763 9,983 
DDE tcc eabmamwelnons : 21 56 
Book value of legal res. sec. above par 2,927 1,570 1,608 
carta wtay ow atnianiedinmeae 16,181 21,482 17,106 
PE Dddtdidieteeccocedtdnabwocse $1,596,820 $1,606,242 $1,429,714 
Ltabdilities— 
a cinddcaddetasinaee $125,000 $125. 000 $125,000 
lus ie dentine Obabedtawkee 25,000 25,000 12, 
Unaivided profits................. 32.571 #3: 245 25,025 
Reserve for depreciation. _-......--- 15,595 2.064 9,612 
Reserve for interest, taxes, &c_______ 3.500 430 1,67 
Deposits subject to check -......_.-- 682,005 756.363 716,434 
Cashier's and certified checks_--_-_.-_-_ 2,041 4.8 1,795 
Savings fund deposits____.......--- 630,621 510,760 531,881 
Time certificates of deposit__....--_- 100 100 
8 al time deposite............... 6,816 6,573 5,690 
Is payable on demand. .._______ 70,000 See ss. @aeanaee 
Re a i A ea aR 3,571 ee 
0 A a $1,596,820 $1,606,242 $1,429,714 
*The Colonial Trust Co. (Philadelphia). 
Resources— *Dec. 31 '27.*Dec. 31 '26.*Dec. 31 '25. 
Real estate mortgages__...._..--.-.- $2,400,465 $2, Pest BSS $2,215,580 
Stocks and bonds... .............. 7,020,787 8,533 ,608 7,316,221 
Loans on collateral. ............... 14,852 .633 13'270'815 9,823,030 
Buildings and equipment_._....... rk 78 1,433,869 1,268,720 
Cash on hand and in banks.______- 975 4,497,895 4,242,674 
mmercial and other paper ewned-- ry oer, 800 12,779.609 13,769,996 
Te SLs Dat adetnadéisinawmesnce 263 ,040 372,980 453,975 
Dit bttpndébatdnduncdokensaes $40,393,263 $42,357,111 $39,090,196 
Ltabtlities— 
Capital stock paid in... _....... $1,875,000 $2,300,000 $2 .300 ,000 
Surplus and undivided profits_...... 1,818,813 2,381,235 2,236,258 
ES EE eee 35,007,579 36,733, ‘501 23,630,999 
Bills payable and rediscounts- ~—-_--.-.- 1,500,000 575,000 600.000 
Reserve for taxes, &c__--......-.-- 24,817 ae 836 110,427 
Ge Ds 6 ci omecssnnncseuse 167 ,053 119,240 212,512 
di kis patipan enaaeben $40,393,263 $42,357,111 $39,090,196 
Trust f Pst nc donnrebunatdnons $5,984,956 $5,821,804 $4,632,355 
* ~~ * Colonial Trust Co. and Peoples Bank & Trust Co. consolidated as of 


Feb. 14 ~ sf age Excelsior Trust Co. as of Mar. 21 1927. Above are com- 
bined results,of the three companies fer all the years. 








Columbia Avenue Trust Co. (Philadelphia). 








Pr py ar orem Dec. 31 a; Dec. 31 2 Dee. 3 r 
on hand and due from banks... $848.99 $933.3 ¢ 
Commercial and other paper owned _- 696 792 793.456 813,950 
Loans on collateral_.............. - 3,674,272 2,793,994 2,331,351 
Loans on bonds and mortgages... "210.700 204 540 201,340 
Stocks, Mind peceadhebone 3,291,656 2,564,285 828,940 
BS: SE hed 484,540 532,778 401,403 
ng house, furniture, &c....-. is 284 804 291,004 303 007 
Other real estate. ............ han 80,000 55, 51,000 
Miscellaneous assets_.............- 22,438 23 368 19,428 
a eS ee ey 594, $8,191,818 
CE i ne etiam ‘ 500, $500,000 
Surplus and undivided profite....... 005.280 Lol sss "870808 
Reserve for taxes & ins. ......-.-..-- 8 RR Rec ere Oe 
RR 5S 2S a 6,960,569 6,639.744 6,355,313 
Dividend unpaid_................. 35,03) 30.4 24, 
~~ liabilities............ __ 10,83 20, 14,287 
a a $8,594,193 $8.191.818 $7 .904.008 
quel department (additional) ------ 3,762,170 ‘319.717 411,624 


Columbus Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 '27. Dec. 31 '26. .Dec. 31 '25. 
Cash, specie and notes__......-.-.-- $72,693 $74.208 73,407 
Due from approved reserve agents. __ 158,980 162,947 84,155 
Due from banks, trust companies, &c_ 37 627 98.970 10,916 

al reserve securities.._._.__..___ 62,100 65, 65,000 
Commercial pepe pureneses pieeen em 1,902 60 37. 12,189 
Loans on collateral................ 345,202 416.878 121,850 
Loans on bonds and mortgages-----_-_ 14,812 285,309 360 323 
SS ta ie RE 832 293.713 343,097 
pS ight > ES a Sa es 483 ,784 546,528 340,009 
Furniture and fixtures_............ 40,613 38.283 35, 
Gl  ccaseebasebead 31,276 58.524 ’ 

dle ten a mnnin dni $2,172,821 $2,100,735 $1,807,221 

Liabilities— 

Capisal SINT tciiiie, a ingubatnih ina $125,000 $125. 000 $125,000 
2 RE es aria 00, a! ...- <—__ 

un eats ahaa 38,222 60,995 75,390 
Reserve for dep., int., taxes, &c_____ 17,025 14,751 8,612 
Demand deposits.__._...._________- 549,21 642.182 657 485 
Savings fund deposits. _...........- 1,321,972 1,152,817 880,625 
CORE - MA oe ccc ccccccccces 21,3 54.990 60,109 
Wlaxthcbibebenesereoneasnn $2,172,821 $2,100,735 $1,807,221 


*Commonwealth Title Ins. & Trust Co. (Philadelphia). 


Dec. 31 '27. Dec. 31 '26. Dec. 31 '25. 
$4,896,300 $6,037,485 4,710,945 
9 2,903,447 








a sackeien ‘847 209.250 175,977 
tt cnndineanedeeennnne sae 346 $18,118,319 $17,470,029 
Liabilities— 

Cees Geet BONG BM. nccccussocces $1,500,000 $1,500,000 $1,500,000 

Surplus and reserve fund._....._.-- 4,723,587 4,350,000 3,750,000 

i 2. on  ccnbibeboae 202°345 250,910 500,519 

Di. cigneheinkeneearnnese 10,891,543 10,779,590 11 B03" 436 

Bil Di cctitbheebeeekdneds i. Manu d ee ee 

Other Pliabilities EE RP RENE 98,871 237,819 216,074 
0 Se ee 17,416,346 $18,118,319 $17,470,029 

Trust department (additional) - - .--- 34,166,262 $33,056,825 1,116,814 


* Capital stock purchased by Provident Trust Co. See V. 124, p. 2235. 


Continental-Equitable Title & Tr. Co. (Philadelphia). 
Resour Dec. 31 '27. Des. 3) 2: Dec. 31 '25. 











Real te mortgages_............ $4,303,150 $3 2 $3,916,300 
Stocks and bonds__............... ,017,489 5,726.76 550, 
Loans on collateral_............... .843,806 11,108.987 8,426,989 
Cash on hand and in banks......... 1,581,623 1, a4 827 1, 511 
GE ME. enncadeccensessoeccce 154,840 83.330 243,671 
Tee cet tinhiiepeennaaaedadda $22,900,908 $22,640,106 $19,826,338 
tabi 
ee tiiicnccvnemanbsbous $1,000,000 $1,000,000 $1,000,000 
Surplus fund____...-.-..-. aihareanee 2,000,000 1,500,000 1,500,000 
Se... scnsseasennne 493,156 746,861 596,250 
Generel GANGES. ncccccoscesesesce 17,823,994 17,193, net 15,687 ,962 
 ..ssssasessaneans 7,793 7,035 11,192 
Dt Pt cccnednascaseeenecee 600 ,000 1,050, 000 800,000 
a sossocebuteueens 975,965 1,142,658 230,935 
LR ee ee $22,900,908 $22,640,106 $19,826,338 
Trust department (additional) _..... $13,440,369 $12,234,997 $12,256,332 
depenie 927. al as 1926. 1925. 
Rate of interest paid = de —_——- — sight neo 
Dividends paid in calendar year... $180,000" "$180,000 "$180,000 


Empire Title & Trust Co. (Philadelphia). 














Resources— Dec. 31°27. Dec. 31 ‘26. Dec. 31 '25. 
Ce I iene enesnnnane } $220,283 "68.038 $178,179 
Gees aee Geaeee....c..) .  . ee 3 § seence 

ee ee oe oe cara meee 565,040 83:38 556.737 
Stocks, pends, liisciidincventndiihininds Sea 200.238 1 ao8 oof oat 
Real estate, furniture and fixtures... } it ,508 ist 339 151,071 
GEES cacscrscececcoscososoesoeses “ee 8 8=—S— ew oeo 
Dt esaasbhessesengeusin i seeake ——- ~~ 
iieaiieneea i pauiebakbacene~eee 451 314 1,207 
Fotetacnane hi, ieneamineeiadrenin "$2,438,108 $2,347,540 $2,107,222 
ital stock paid in........... --- $250,000 ' $239,170 
Suri (a need ate 00. 74.670 72'900 
vided SEE wcccsccdcosonenn 44,263 57 46 50,803 
AAS ETE TI 1,873,615 1,849.275 1,569,111 
Hesorve. for for depreciation. .-...----- ---55 5.000 5.000 
nn one 213 238 236 
yg araagepeabnaetabaesiate 125.000 75.000 125,000 
Mortgage 5946 Market St___._..--- 5,000 45.000 45.000 

TOR scaceceoeoesnersinaeneee - $2,438,108 $2345" $2,107,222 
Trust department (additional)_____- $48; 054 b643 6, 

Fairhill Trust Co. ( Pudindetphis), 

Resources— Dee. 3 pF Dec. 31 "26. Dec. 31 °25 
Cash, specie and notes__.---.-..---- $29 $29.081 $47 343 
Due from approved reserve agents _ -__ 49.086 47.651 66,2 
Legal reserve securities at par_-.---- 34,089 32.093 3,202 
Commercial paper..........------- 157,751 4, 205,426 
, 0 Ey ee eee eee 41,22 33,131 10,87 
Mortgages and judgments of record - - 120,985 128 .460 78,93 
Ct Pi ceca raven vliéawhaenee 01,326 353.216 324,2 
OO Saar 74,813 28.984 335,192 
Office building, furniture and fixtures 142,251 104 383 98,9) 
Other _— dunobbikcseocakseetekbe 24,668 2,00 32,1 

Tot ool ss ica cneeoesnnheeunaeen 9118 aD $1,253,647 $1,232,542 

Liabilities— a 
Cantal stocit........--ccssccccccs $125,000 $125,000 
OO EEE ae 54,330 42,! 30,000 
nenvanee + "erateeboeeosos Ed 738 . 

eserve for int x and exp__....-_ a a | el 
SN GEER conc ncssecadaccce 536 308 622,800 2, 
Savings Gepesita, - - atcodiibinean. 408 207 447,708 378,696 
B Be G0 GENO. «. cccceseccace 60! lee 
Otnee tinbilities. bavtwoemabibanne« 2,219 7,783 89,047 

WOO, .nnavccnccccnnsdeaheocces $1,375,229 $1,253,647 $1,232,542 
Trust departmen n ‘(additional)...._. $364 $1,900 $1,356 
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Federal Trust Co. (Philadelphia). 


Dec. 31°27. Dec. 31 26. Dec. 31 ‘25. 
$2,633,243 $2,253,454 $1,863,297 
Real estate mortgages 3 0, ‘600 450 
Loans on collateral 1 219. 123 
Loans on persona! securities 1 204 
estate 





$7.140,750 —$6.741,830 $6,218,165 
200,000 200,000 $200,000 

. itt 367.296 
oo. rity iene: yt lag to ‘00 | Gad 
bu 96,217 9,962 8'554 
$6,218,165 


1927. 1925. 
Rate oe ewes paid on deposits of) 2% check 2% aot 
2 "14% % 212% 


Capital stodk......-.-.cccccceee--- 
ee fund 





*Fern Rock Trust Co. (Philadelphia). 


Resources— Dec. 31 '27. Dec. 31 25. 

Cash, specie and notes $17,300 $ 9,18 

Due from approved reserve agents 35,411 

Legal reserve securities at par 

Bills discounted—U pon one name 
Upon two or more names 

Time loans with collateral 

Call loans with collateral 

Loans secured by bonds and mortgages 


oh 
= 


Pe SW 
= imtoo 
Sis5 
Sasso 


WNINNMEAN 
> 


et et 
or 
oon 


Mortgages on ju 

Office building an 

Furniture and fixtures 

Book value of legal reserve securities above par -- 
Other assets not included in above 


mS 
INNSONW 





$473,349 


$185,180 
33,727 


$792,198 


Liabilities— 
Capital stock 


ou 
vided profits 
Saeeeae for interest, taxes and depreciation 
Deposits subject to check 
Fhe yay of — 


al tim 
me coving fund , eT 
Due to banks, trust — amaeaa &c 
Bills payable on dem 
Other liabilities, not included in above 
~~ $473, 349 


* Began business Jan. 2 1926. 
*Fidelity-Philadelphia Trust Co. (Philadelphia). 


(Combined results for all years.) 
Dec. 31 '27. Dec. 31 '26. Dec. 31 °25. 
$3,007,910 $: 
45,925,020 
3.5 37 691 


yn ga 


59,2 
— estate, office building and lot... 3,248, ‘018 
Customers. liab. on accep.& let.of cred. "428.481 
Cash on hand 615.575 
1,106.28 
0,377 





tal 
Liabilities— 
Capital stock 
ip ond profits 


Bills payable 
Reserve fund 


$6,700,000 $6,200,000 

24,262,512 24,233,268 

82,242,479 79,293,700 

824,811 

422,511 

185,874 

150,000 

250,000 

399.466 — 119 __ 1,838,843 
130,948,115 119 ,990,182$113,399,007 
651,661,152 625,154,326$584,453,188 
* Fidelity Trust Co. and Philadelphia Trust Co. eengeentnees’ as of 


July 10 1926 under name of Fidelity-Philadelphia Trust Co. Above are 
combined results for all years. 


ouanee Co. of Pennsylvania (Philadelphia). 


Dec. 31 °27. Dec. 31 '26. Dec. 31 '25. 
8° $98 ,26 $71,597 

,343 366,793 

500 200,000 
342,499 
3,984,233 
985,441 
4,175,525 
58,509 





Commercial and x owned... 
Loans on collateral ~~ 


2'840.185 


$9,294,361 





i $10,004,319 
$2,500,000 

4,776,995 

436,003 

1,220,984 

,000 ,000 

144,107 70.337 
$9,524,841 $10,004,319 $9,294,861 


* Fox Chase Bank & Trust Co. (Philadelphia). 
Resources— Dec. 31 '27. Dec. 31 '26.*Dec. 31 '25. 
Cash, specie and notes 0, eat org tt $80,091 
72,7 





Due from approved reserve agents - _ _ 158 
Legal reserve securities at par 
Nickels and cents 


Comm ’c’l paper purch: Upon 1 name_ 
Upon 2 or more names 


id loa 
Loans somarea by bonds & mo; i. 
Bonds, stocks ks, &c — 
Bonds and mtgs. 0 wned 

— ee oe lot 





$2,851,451 
$125,000 
300,000 
81,826 
1,343,559 
957,193 


$2,338,204 
$125,000 
225,000 
107 ,662 


25,000 
18,874 
$2,851,451 
$8,595 
* Formerly Fox Chase Bank; name changed as of May 5 1925. 





[Vor. 126. 








Frankford Trust Co. (atledeiphie). 


Dec. 31 '27. Dec. 31 "26. 
$2, 043 095 si .705,520 
4,003 ;7 3:715.578 
1,945,768 

1,631,927 

380 ,000 

519,590 

536,020 


Dec. 31 °25. 





Real estate 
Cash on hand and reserve bonds... 
Cash on deposit 
Other assets (incl. vault, furn. & fixt.) 63 ,018 


Total__... baetadbabenocooeces $11,792,648 
Liabilities— 





$10,492,663 
$250,000 


,000 
132,985 
9,146,333 
58,345 





‘176s $10,492,663 
$4,825,990 $4,251,949 


Franklin Trust i (Philadelphia). 


Resources— . 31°27. Dec. 31 a 
Bonds and mortgages and real estate_ De: ‘932,810 $310.5 
Stocks and bonds 16,049,373 
Amt. loaned on coll. & personal sec__ 21,390,612 
Cash on hand 1,307, 

Cash on deposit 
Furniture and fixtures 


Other assets 258. 178 


42,047,250 
Liabiliiies— $ : 


Captions stock pa. $2,000,000 $1,500,000 
- lus and uudivided profits 2,937 866 


dends unpaid 37 
D its 32,475,838 
3 000 





$34,261,373 


$1,500,000 
2,469,324 
198 


rest 
ed for deprec’n.int.,tax & 7 
Subscriptions to additional capital stk. 
Other liabilities 


Germantown Trust Co. yr end 


Resources— Dec. 31°27. Dec. 31 '26. Dec. 31 '25. 
Cash on hand, due from banks, &c_-.- $2. 344,446 $1 06 $1,902,030 
Loans on collateral 8/322 '215 9/227 630 
Loans on bonds and mortgages 2,181 ‘335 
Stocks, bonds, &c 9,046,175 
Commercial paper................- 566,491 653,546 616,267 

Real estate, furniture and fixtures _-- 985 ,967 +f Tt 


208,193 
$26 ,987 ,233 $23,748,185 
$1,150,000 


$I. 120, 000 
2,643,1 2,465,593 2,130,930 
23/224, 125 20,981,246 20,468,254 


$26,987,233 $24,596,839 $23,749,184 

Trust department (additional). -_-- $34,277,582 $32,363,435 $30,892,844 

* Germantown Trust Co. and Pelham Trust Co. consolidated as of June 1 

4 gf Above figures are the combined results of the two institutions for 
all the years. 


*Gimbel Bros. Bank & Trust Co. (Philadelphia). 
Dec. 31 '27. Dec. 31 '26.*Dec. 31 '25 
Cash, specie and notes 67 67 ,206 


° $57,091 
Due from approved reserve agents _-_ 301, 173 222, '996 
Due from other banks, tr. cos., &c__ 40, 
Legal reserve securities at par 1 
Nickels and cents 





$24,596,839 
$1,150,000 


Liabilities— 
Capital stock 
Surplus and profits 





Resources— 


Exchanges for Clearing House 

Time loans with collateral 

Call loans with collateral 

568. 369 
2 390500 
107 ,363 


15 
10,000 
58,167 


DC iticisssdauesnbaeheben caw $4,289 ,062 


Liabilities— 
$200,000 
Gureins fund 100, 000 
Undivided profits 73,053 
Res. for int., taxes, exp. & deprec’n _-_ 12,944 
Deposits subject to check 784.878 
Certified checks 2,48 


2,433, oe 
Bonds and mortgage owned 225,500 
Furniture and fixtures ‘ 
Overdrafts 

Cus. liab. on letters of credit & accept. é ) 
Other assets 46,198 
$3 ,707 ,930 


$125,000 
75,000 
«. 934 


041 
737 721 





Savings fund deposits 

Special time deposits 

Acceptances and letters of credit -_ _ __ 
Other lHabilities 





$3 483 ,985 
* Began business Feb. 2 1925. 


Girard Avenue Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '27. Dec. 31 °25. Dec. 31 '25. 
$1,059, $e) $1,087, ryt 4,45 
964,217 996.4 


2,167, 006 1,881,549 
397 ,647 494,554 
46,000 46,000 
141,286 133,262 
188,225 243,845 
ture, fixtures and vault 15,919 15,053 
8,405 5,099 

$4,988,627 $4,901,903 


$200,000 
400 ,000 


Cash on deposit 
Furni 





$4,712,250 
$200,000 
300,000 
95,273 


2,304,410 
1,810,588 


75,903 59,562 
2,551,161 2,451,414 
ts.payableondemand- 1,709,295 1,638,926 

Bills al dn e on demand 


,000 
Other liabilities 2,001 


_ * ae $4,988,627 $4,901 as 
Trust department (additional) $159,271 $206 


Girard Trust Co. (Philadelphia). 
Dec. 31 '27. Dec. 31 '26. 





Resources— 
Cosh and reserv 


Other real estate 180,610 
Customers, liability on letters of credit 284,914 
Other resources 3,768 
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Girard Trust Co. (Philadelphia) Concluded. 
Dec. 31 '27. Dec. 31°26. Dec. 31°25. 
$3,000,000 $2,500 


,000,000 9,000,000 ,000 
2,085,674 2,743,936 4,271,330 
250,796 279,317 225,230 
62,911,488 59,271,637 60.785,795 
00, 300.000 250, 
6,800,000 7,750,000 .-.... 
284,914 288.753 270,492 





$85,632,872 $82,633,643 $75,802,847 
498,298,277 460,225,684 415,320,368 


@ussanbes Trust & Safe Deposit Co. (Philadelphia). 


Dec. 31°27. Dec. 31°26. Dec. 30°25 
$i. righ ais $2. gos. oi $2. — pet 














Stocks, bonds, &c...............-.. 2'309. iis 2 rity 173 3°39, 363 
Legal ities, reserve............ 30,000 300.000 300,000 
Mortgages and mandamus---------- 300°6% 6 495 336 591,292 
Real estate, furniture and fixtures _- 483 ,654 484,053 484,053 
Interest accrued___._._____.._______- 84,036 97 483 94.672 
Customers’ liability on letters of credit 26,525 39,535 44,505 
1 BE gS EE 52,546 62,967 60.277 
I i li il eth att $14,986,190 $15,914,987 $15,072,659 
Liabilities— 
EE $1,000,000 $1,000,000 $1,000.000 
Eien aaa ane 1,000, 900, 600,000 
U sueeed ED déninininaabebweent 317,287 377 ,052 336,812 
8 i Se a Pe pape ae ee 31,77 214,957 
Deposite LR RATE II =. ae sis. 803 13,416,548 12,714,987 
Interest payable to depositors 61,641 140,20 135,492 
Letters of credit issued___.....-.--- 26.525 39,535 44.505 
Ce EE cdccccuceteendocee 5,934 9,875 5,906 
a a i i ta hn $14,986,190 $15,914,987 $15,072,659 
Trust department (additional) - ----- $25,265,528 $25,242,836 $24,497 .668 


Haddington Title & Trust Co. (Philadelphia). 




















Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 ‘25. 
EE ae $1,185,234 $1,070,575 $937 172 
a a ae esti 575,000 537,100 444,548 
Loans on collateral & bonds & mtges.. 1, +e 998 1 Bas 954 1,256,940 
Gees DOUG .....ccceccceecee- 35 310.509 368,183 
i. a nconcamebadiobée 98°003 87 ,983 93.739 
Cash on i AIRS AES RES 318,158 228 ,667 225.943 
Office buil furniture & fixtures -_-. 194,190 195,596 181,710 
a aR aa 37 ,763 30,255 26.516 

RP ee Se $3,867,713 $3,706,639 $3,534,751 

Liabilities— 

Ge ction cadeueeenneee $125, 200 $125,000 $125,000 
De OGG... .cosssscsescee 227 ,07 203,121 186,080 
inn dit ndbhidin pen eiibhiminee 3,511,677 3,376,853 3,223,180 
nad PE ntconeenetentsnsews 3,964 1,665 491 
Diibitttibhpinaedeatowene $3,867,713 S57is en0 ~ $3.534.751 
Trust department (additional) -----_- 29,126 $19,518 $18,869 
1927. 1926. 1925. 

Rate of interest paid on deposits -_--- ———-2% check; 4% Saving 

Dividends paid in calendar year-___-_- $10,000 $10,000 $10,000 
Hamilton Trust Co. (Philadelphia). 

Resources— Dec. 51°27. Dec 31° 28. Dec. 31 '25. 
CO ON En $199,454 $162.6 "$167,853 
Checks ee que from banks, &c_... 468 ,024 rates 347,169 

ER AE aye 177 ,000 112,800 168,300 
Geasmarcial ond other paper owned_- 926 623 871.989 800,229 
Loans on coliateral................- 1,390,414 1,253 ,047 1,362,241 
Loans _ > Dende and mortgages. .... 577,270 522,327 310.572 
Stocks, “SREP RR 9 one 775,994 711,514 847 .931 
rh Rapala a pea 531 900 570,700 §23.180 
Real setnte, furniture and fixtures_-_ 281,733 266,163 267 .027 
es cane ea ee oe 26 967 42.706 36.782 

EE eS Se a eee $5,355,380 $4,908.026 34.841,284 

Liabilities— 
es nxecebacmondtecsnwene 200,000 $200,000 $200,000 
8 LLL TT 200,000 200 .000 200.000 
 _ fac aeqiaeee 1! rt} 4 137,919 121.294 
Reserve for depreciation + Geese fl pes 

(eee 4, 693" 358 4,357 844 4.298.762 
DOVES WENGEE.. cocccacceeseseso 8 . 
A 24,008 12,255 11,228 

BE bantctidbandbooasnstnawsnews $5,355,380 $4,908,025 $4.831.284 

Holmesburg Trust Co. (Philadelphia). 

Resources— Dec. 31 '27. Dec. 31 BA Dec. 31 '25. 
Ee ee $69,736 $53 .436 $63 376 
Due from banks and bankers. _..___. 139,303 185.794 188.755 
Commercial and other paper owned_ 255,776 179.755 119.586 
| RS SER 251,861 191.286 302.458 
a | GR isang 764,003 806,197 768 .942 

Dt .160tiedosneeneninmmenme 44,651 658.112 460.052 
Real estate, furniture and fixtures__ 104,314 46 392 47 .000 
Miscellaneous assete___.........._- 97 ,462 126,778 61.665 

esis EE Ee ae ea $2,327,105 $2,247,750 $2,011,834 
Capital a  ) Sa $125,000 $125,000 $125,000 
Undivid Re aaa 170,000 150,000 125.000 
U0 tt cn <acccemmeenanne 28, 164 23 ,228 36.253 
RG Lt Re i a 2,003,738 1,947,120 1.725.371 
Dividends Pitt ccteneeeneence 63 1,945 164 
——— i 140 46 

ee a pee $2,327,105 $2,247.750 $2,011,834 
Trae department (additional) __.... $391,657 $224,766 $206,350 


Industrial Trust, Title & Savings Co. (Philadelphia.) 











Resources— Dec. 31°27. Jan. 3 ‘27. Dec. 31 25. 
Ce Bet PRIOR. ccccannesecacccee $1,115,787 $1,052,667 $859,764 
Loans on collateral. ............... 6,433,708 6,386,12 5.957 894 
Commercial paper purchased. ....-.--. 621,936 355 383 374,499 
Mortgages and SE 1,852,815 1,692,940 2.076.875 
I eo sn ciceindiineiitininiree 4,147,372 3,901,078 3,685.996 
, eR aaa 118,270 114,821 122,240 
Customers’ Habiiley on letters of a, 16,000 Ay i 
Other res., int. earned, uncollected _- 81.595 53.184 62.751 

DS Ee See $14, 437,483 $13,557,202 $14,140,019 

Liabilities— 
pa a li Oe I i $500,000 $500 .000 $500 000 

pire See eee 1,700,000 1,650,000 1,550,000 
Gadivided 4 ~ ase 361,848 361,048 354,464 
Set aside for taxes accrued_......--- 95,986 111,700 93,100 
ees “eres 33 65.000 
Treasurer's checks outstanding --_-_-_ ,557 14,458 19,213 
Reg. & extra div. payable Jan. 15 1927 80,000 Tae .. «ioe 

et ie, oe dncn eae aianee 11,498 218 10, si. 830 10,552.681 

tt is ci cceswesenedabebo 5,874 2,133 5 562 

ES a a: $14, a 483 $13, are 202 $13.140,019 

Trust funds (additional) ...........- $8,425,641 $8,041,800 $9,989,069 
Integrity Trust Co. (Philadelphia). 

Resources— Dec. 31°27. Dec. 31 26. Dec. 31 '25. 
Real estate mortgages___........--- 756,166 $215,696 $1,308,776 
SE DR kc cc cennsnscecbwe 6,310,771 3,747,001 3.706 C66 
Loans on coll. & comm. paper purch_ 15,124,155 16,487,670 15,499,422 
Real estate, furniture and fixtures... 1, 310.006 712,052 713,264 
Cash on hand and on Gepet......i.- 3,449,214 1,794,096 1,569,330 
GE cb caccceconnenbencee 137,182 0,620 18. 

DE iidicivucsbuaspaguedibiesed $26,331,327 $22,987,135 $22,815,404 





Integrity Trust Co. (Philadelphia) Concluded. 











Liabilities— Dec. 31 '27. Dec. 31 °26. Dec. 31 °25. 
Capt’ nn ee $750, $750. $750,000 
Undivic tivadetoreset 4,000,000 :750,000 3,500,000 
U vided profits......~- 153,6 320, 394,448 
Need Sa i Sea er .-- 19,941,513 17,466,626 18,132,516 
Devenenn sen: S $0G02-- 2.5 5... (SR peteass ete See Pa 
Bills payable on demand---_--_------ Lae... see) “eee 
Other 7a a FS hoe 411,136 700,000 38.440 
1 ROR ene eee RSE ees A $26,331,327 $22.987.135 $22. S15. 404 
Trust « Sgecdaas (additional) _____- $12,702,101 $9,974,247 $7,753,006 
Jefferson Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 '27. 1926. Dec. 31 °25 
Cash specie and notes__.__.......-- $42,389 9,04 $33,136 
Due from approved reserve agents ___ ‘ 102,462 19 
Legal reserve securities__..........- x . 91 
Commercial paper purchased -____-_-_ 82,227 202,702 y 
Loans on collateral. ..............- 468,160 392,777 409 352 
eR 1,002 347 751,548 475,100 
Mortgages and judgments of record __ 08, 222,800 305,778 
Office building, furniture and fixtures 88, ,300 ,000 
ee 30 49 
Nc 11,850 53,584 8.058 
nt decade cud vaCavbaesesteu $2,065,947 $1,899,163 $1,654,138 
Liabilities— 
ee $200,000 $200,000 $200. 008 
ad my be apres aa eee 100,006 : 35,000 
I 9,780 16,155 7" 263 
Reserve for deprec., int., taxes, &c__ 10,000 6,000 4,041 
i RGR a a, 647 ,580 663 ,274 567 ,305 
oo an wae md ate eet 1,048 587 918,734 774,528 
nda ccentitiadiincinwe 50,000 ,000 25.000 
ee See eee a $2,065,947 $1,899,163 $1,654,138 
Trust department additional________ $11,314 $14,717 $6,168 


Kensington Trust Co. (Philadelphia). 








... Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 °25. 
Real estate mortgages__........... $2,508,300 $2,125,227 $2,120,362 
Loans on —- personal secur. 9,019,714 8,752,731 9,271,845 
8 a, aa eg et epegNt 3,005,117 2,521,552 2,788,009 
Cash on hand aT on deposit........ 1,170,789 1,340,418 1,007,732 
ne ee isd asewie 53, 3,655 253 554 
WT Me baccnewccessdecéuns ce 56,311 30,839 16.749 
. RTS EPS os ae a eee $16,013,886 $15,024,422 $15,458,251 
Liabilities— 
i $500,000 $500 ,000 $500,000 
Surplus and undivided profits_..._.. 1,509,389 1,405,533 1,201,590 
—a Pci ne 6cdddbotevsed ,000 55,000 55,000 
REE SRS ER aaa 13, 1) re 12,993,515 13.373,914 
Dividends payable Dec. 31-_-........ 50,000 40,000 
M neous liabilities. ..........- 10: 909 20,374 287 .747 
iidtnthhied dame emma $16,013,885 $5,024,422 $15,458,251 
Trust Department (additional) ..... $600,385 $586,737 $579,278 


Lancaster Avenue Title & Trust Co. (Philadelphia).. 
Resources— Dec. A Dec. 31 '26. Dec. 31 '25 








Cash, specie and notes____.....___-_ 8 44 191 
Due from approved reserve agents-__ 49,071 043 73,271 
Legal reserve securities at par_______ 60, J 39,000 
Comm’! paper purchased, one name__ 147,151 159.657 87,510 
Upon two or more names_________ 179,556 92,561 oh 
Time loans with collateral. __.._.__- 99,086 4,926 19,468 
Loans secured by bonds & mortgages_ 169,392 173 656 167,1 
Call loans with collateral.__....._~- 238,350 184,896 274,731 
Call loans on one name__.._....-. 174,793 a) )|—aane 
TERE EE FT 66,155 a. same 
DRG, GE. cc nccncecewcénes 362,853 249,061 224,640 
pa aa a apes 60, 368,600 228,35 
Office building and lot__........__- 108,142 107 ,86 107,86 
Coen S00n BEEEOE, . co nccetcovonescce 17,461 10,221 10,22 
Furniture, fixtures and vault________ 33 ,046 31,772 29,119 
I ee obe  e  ea ) pe 68 2 
Other assets not included in above- _- 24,220 21,782 13,368 
CO EE es a $2,078,965 $1,893,513 $1,505,670 
Liabilities— 
Capital stock paid in............-- $300,000 $200,000 $200,000 
OY * a aaa 75,000 50,000 40,000 
Undiv. profits, less exp. & taxes paid. 16,038 9,717 1,457 
Reserve for depreciation_ 4 10,922 7,040 3,391 
Treasurer's checks outstanding_____- 69) 2.86 201 
Deposits subject to check. ___._.._-- 766,013 949,285 730,413 
I a ee 118,407 iain 79,457 
Se ae 14,592 5,983 4.700 
Savings fund deposit_...........__- 703 ,702 534.693 358,514 
Special time deposits.___....._._ - 0,134 9,878 8,906 
Bills payable on demand__.___.___- 60,000 120,000 75,000 
Se iis skid ededwninnaawc 3,467 4,056 6,622 
0 ae ee eer $2,078,965 $1,893,513 


$69,760 $73,695 


Liberty Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 ‘25. 
8 a a eee $329,774 $290,408 $253,418 


$1,505,670 
$27,809 

















Due from banks, &c_...2.2.- 2. 2,021,324 1,522,066 1,422,018 
LOGDS Of COlIAtETAl....ccccceccccces 97.48) 5.475.585 4.031.714 
Sets DEE, GOs consdosetcoonece 1,185,283 1,185,558 1,230,771 
IT nds ital te ah wth araeth ailieincihie .297 656 1,180,597 1,473 ,083 
Commercial paper purchased -- -. -_- 517,021 390 334 406,064 
Real estate, furniture and fixtures ___ 24,45) 24.857 14,569 
Witt trhktbeasaceneadeadious $10,973,020 $10,069,404 $8,831,637 
Liabilities— 
or Cttndedenddbbeheeididibie $700,000 $700,000 $500,000 
[IRAP EERA SCC SOUS HORE GODEE 800,000 ¢ 500 ,000 
Ui vided ES SS ee 376, £36 317,437 257 .328 
babes hr beeteneob>ooesabesbdwe 9,096 ,2 8,001,932 7,223,247 
Bil  intuid oe Geiaiibiiniee | ~. aldeaiien 250,000 350,000 
Other i tictcsennedinenen  __. meondie 35 1,062 
Dl lctpihisthhseteniemetiians $10,973,000 $10,069,404 $8,831,637 
lrust department (additional)_..__. $10,684,086 $9,444,584 $5,656,687 
Logan Bank & Trust Co. (Philadelphia). 
Resources— Dec. 31 '27. Dec. 31 '26. Dec. uy 25. 
Cash, specie and notes_____...__._- $57,076 $50 362 $27 .547 
Due from approved reserve agents ___ 126,290 ‘0 137 ,092 
Commereial paper purchased ---_-__ 280,329 273,046 234,541 
ua  — S * — eee 61,4 6,48 121.370 
Loans on call on one or more names__ 66 ,030 ) % Taare 
Loans on bond and mortgages_______ ,900 7.28 9,950 
jt See 295,588 305,230 307 .570 
Mortgages and judgments of record __ 108,520 89,400 196.850 
Office building, furniture and fixtures 116,747 117,727 119,529 
EE ee ho eee 5 317 287 
Ge SIS go daccwcdaaduwowta 992 1,127 3,381 
0 er eee $1,122,967 $1,186,385 $1,158,117 
Liabilities— 
oS. a wa amine bce , $200 .000 $200,000 
Undivided profits_______- 49,862 ,000 43.645 
Reserve for depreciation 2. [> 060 ete 
Demand de chia © tie squensaation o> a 521,782 615.899 36,206 
a a cs te se ig nc ea nai 341,986 314,021 274,694 
ij eee 7.33 85 572 
NC iist dv vbescndcuctbetinnss $1,122,967 $1,186,385 $1,158,117 
Trust dept. (additional)............ 2 ae re Seri 
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Manayunk Trust Co. (Philadelphia). 
Dec. 31°27. Dec. 31 ‘26. 

2 $643.96 

1.427.553 
1,468.462 


58,191 
86.710 


1,440.228 
158,540 





$4,498,894 $4,159,415 


$250,000 $250 .000 $250,000 
550. ry 500 .000 400 .000 
64 360 87.749 
36.214 
1,270,443 
1,940,876 
75,000 
22,522 


-159,415 
2,152,477 


Undivided profits 
Reserve for deprec’n. int. 
Genera! deposits, payable on demand 
Time deposits 

Bills payable 

Other liabilities 


Total $4,498,894 
Trust department (additional) $2,190,678 


Manheim Trust Co. (Philadelphia). 
Dec. 31 27, Dec. 31 ‘26. Dec. 31 125. 


92 825 
taxes. &c. 38,855 33.840 
1,482 fh 1,427 .820 
2 09} 1,849,716 
16.579 
$4 065.704 
$1,995,534 





Due from banks, trust companies, &c. 
Commercial paper purchased 
Loans on collateral - - - - 
Loans on cal! on one name 
| a a and stock 

Mortgages and judgments of record _- 
Office building, furniture and fixtures 





$905,065 $693,521 $579,145 


Liabilities— 
Capita! stock $150,000 
S vided fits 13-308 4.234 
as 449.298 396.000) 


omens oe $1'885 221.648 
5.604 639 


$905,065 $693,521 
983 


$150,000 
10,000 7.500 


1,585 
418,883 
1,177 
$579,145 





*Manufacturers Title & Trust Co. (Philadelphia.) 


Resources— Dec. 31 '27. Dec. 31 '26.*Dec. 31 '25. 
Cash, specie and notes $28,587 29) 

Due from approved reserve agents -- 51,235 

Legal reserve securities at par 

Commercial paper purchased 252,501 

Loans on collateral 143,147 
Loans on call on one name 
Loans sec. by bonds & mtges 
Bonds 

Judgments of record 

Office building and lot 
Furniture and fixtures 

Other resources 


28,800 
5'700 
70,056 


161,618 161,619 
: (867 





Liabilities— 
Capital stock 
Undivided profits 
Demand deposits 263° 481 
Savings fund deposits 127,214 
_— time deposits 1,926 

rtgage payable 65,000 


$724,935 


$208. 300 $251,100 





$697 ,973 $384,541 


* Began business Jan. 24 1925. 


Market Street Title & Trust Co. (Philadelphia). 


Dee. y ‘27. Dec. 31 °26. Dec. 31 °25. 
$376. 626 $374 .960 

{ 1.195.500 

2.809.135 
3.242.777 
5.709.518 
2.189.650 
368.971 
289.987 


$16,180,498 


Resources— 


Loans on bonds and mortgages 
Bonds, & 

Mortgages 

Real estate, furniture and fixtures__— 
Miscellaneous assets 





1.601.695 
686.036 
256.062 351.071 


$18,857,303 $18,200,153 


$1.100.000 $1,.000.000 $500,000 
.900 .000 1,800.000 1,150,000 
443 202 379.041 211.273 

Deposits 14,035.884 13,288.584 13,094. 053 

Reserve for taxes, contingencies, &c__ 907 .865 767.060 

Bills payable 

Unearned mortgage coll. fees 

Other liabilities 





Liabilities— 
Oapital stock paid in 
Surplus fund 





$18,857,303 $18,200,153 $16,180,498 
$2,675,251 $2,287,851 $2,087,903 


*Metropolitan Trust Co. of Philadelphia. 


Resources— Dec. 31°27. Dec. + *26. Dec. 31 °25. 
Cash on hand $127,410 $111,576 $129,373 
Due from approved reserve agents 

banks and bankers 438,898 482,163 
Commercia! pa 1,158,332 
Loans on cal! with one or more names. 
Cal] loans with collateral 
Time loans with collateral 
Loans on bonds and mortgages 
Mortgages 
Bonds, stock, &c 
Office bidg. & lot and other real estate 
| pgp and fixtures 


300,853 








$5,298,323 
$10,118 


took over the Sons of Italy Bank & Trust 


eo Me M lHitan Trust Co 
1926 (V. 122, DP. 2603). Above is combined statement for 


Co. as of 
all years. 


$150,000° 





*Mitten Men & Management Bank & Trust Co. (Phila.). 


ces— Dec. 31 °27. *Dec. 31 °26. 
Cash specie and notes 39 396 $57. 
Due from approved reserve agents * 
Commercial "635. 313 
1,049,588 


Cal! loans on collateral "845.690 
Cal] loans on collateral (brokers.)............... 5.060.000 
Bonds and stocks 2.824.079 
Bonds and mortgages owned 37.400 
Office building and lot 306.000 
Furniture and fixtures 47 413 
39, 
$13,306,163 


Oth 
$1,300,008 


350,000 
154,464 
14,593 
2.736 387 
8,690,684 
7 888 





Liabilities— 
Capital stock 
Payments on account new stock subscriptions. --__ 
Surplus fund 
Undivided profits 
Reserve for interest and taxes 
Demand deposits 
Time deposits 
Due to banks, trust companies, &c 
Other liabilities 


$3,428,810 
982/203 





* Began business July 1 1926. 


& Trust Co. as of June 2 1927. 
both companies for both years. 
*Mortgage Security Trust Co. (Philadelphia). 


Resources— Dec. 3} ‘27. Dee. 3) ‘26. Dec. 
Cash, specie and notes y th $22 4 
Due from approved reserve agents. __ 7.24 

Lega! reserve securities at par 14, 550 
343,071 


67.000 
97 .332 


76.500 
124,231 
9.330 
9,425 
$810,822 
$125,000 
17.500 


Above statement is combined results of 


ae 


Bon 


I tg: 

Office building 
Furniture and fixtures 
Other resources 





Liabilities— 
Capital stock 


Undivided profits 
Demand deposits 
Time deposits 


bs ge 3 Beseseees 


$810,822 $603, 200 


Ninth Bank & Trust Co. (Philadelphia). 


Resources— . 31°27. Dec. 31 ‘26. Dec. 31 °25. 
Loans and investments $18,137.849 $17,445.768 $15,839.200 
Banking house, vault, &c 326.049 333 23% 337 .262 
Interest accrued 
Due from banks 
Clearing House exchanges 
Ci ee POU... caccctecatanee 455, 
Customers’ liability acct. acceptances 237.144 
$20,676,491 


"161.104 
$21,114,754 





Liabilities— 
Capital stock $750 .000 
Capital stock subscription account. -_- 250.000 
Surplus and profits 2,057.265 1,926,638 
Reserve for taxes, &c 95.83% $4,137 53.752 
Discount unearned 29.004 403 33.035 
‘ 17,148.766 16,5) 542 16,712,728 
Due Federal Reserve Bank 500 .000 750.0 
Acceptances & letters of credit issued 161,104 237,144 


$21,114,754 $20.676.491 $19.618.783 
$6,631,867 $5.689.689 $5,990,384 


Northeast-Tacony Bank & Trust Co. (Phila). 
Resources— Dec. 31 '27. Dec. 31 '26. Dec. $1 oe 
Cash on hand $36,181 $44.694 $37 
Cash on deposit 102.100 j 
Exchange for Clearing House 36 .282 
Commercia! paper 286 .097 
Loans on collateral 166.831 
Loans on bonds and mortgages. ____. 229.725 
Loans on call upon one or more names 182,720 
Bonds and mortgages owned 311,700 
Bonds, stocks, &c 
Office building and lot 
Other real estate 





596 
$) 890.524 


$25 00. 000 





Liabilities— 
Capital stock 
ee 
Undivided profits..........-. 
Reserve for depreciation 
Demand deposits 
Time devosits 
Bills 
Dividends unpaid 
Notes _ bills rediscounted or guar_-_ 


Tota 


DW Co 


Qu 





Northeastern Title & Trust Co. (Phila.). 


Resources— Dec. 31°27. Dec. 31 °26. Dec. 31 °25. 
Cash on hand $144.51 : 

Due from a proved reserve agents. . 01,297 

Commercia 

Loans on colla 

Loans on cal] on one or more names__ 
Bonds, stocks. &c 

Office building, furniture and fixtures 
Other real estate 


1,074,287 
101,124 
73.000 
12.509 
Total 819, $2,540,419 $2,393,135 


Capital stock 200 .000 200 .000 
Surplus fund . 70.000 . 68 876 


2,024,249 





12.479 
000 36178 000 100.000 
Other A emmen 1,644 4.416 10 





ee ee {$2,819,035 $2,540.419 $2,393,135 
Trust’¢ Sax: (additional) $25,314 $22,136 $21,618 


Northern Trust Co. iancenpnnn). 
Resources— Dec. 31 ‘27. J Z "27. Dec. 31 °25. 
Real estate m $2,597 .650 "$2. 127.000 $2 .432.505 
d 550 6,989.232 7 85 455 





Cash —_ and in bank 
on hnasioah 
Accrued interest 


62, 
wecccccococcecccce 36,977 
Total. 


$18.200,862 $17.815.710 $16.358.881 
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Northern Trust Co. (Philadelphia) Concluded. 





Dec. 31°27. Jan. 3°26. Dec. 31 ‘25. 
= eR apes erry 3. aoe oon Poonoo0 | D 
Undivided profits__.---------~-"-- “~"349'849 157.748 "238.564 
DOBLE. ------annnnnnnnnenenenn= Ps 101,013 13,907:962 12.620.317 
| EOE. Aoierearr aay 8.200.862 $17.815.710 $16,358,851 
Trust department (additional) .__~ ~~ $28" 557,883 $28,663,307 $26.613.735 


*Northern Central Trust Co. (Philadelphia). 


Dec. 31 '27. Dec. 31 Pt Dec. 31 '25. 
S oes $127,5 








nds, 1 85 Y, 4.27 2 
Mortgages - 715,100 451.761 
buil oar 144 407 ,700 395.700 
100,664 47 949 41,396 
s 54,213 34,522 32,419 
0 EE a é p , , 
Liabilities — $6,290,756 $4,374,905 $4.150.697 
EE ee $550,000 $400 .000 $400,000 
our ay — fit tt piphnalliinelideriue 300,000 150, 50,000 


°$6,290.755 $4,374,905 $4.150.697 

itebhe—eaée $258,093 $141,702 $146.824 

* The Phoenix Trust Co. and Northern Cental Trust Co. have since 

Dec. 31 1926 been consolidated under name of Northern Central Trust 
Oo. (actually effective Jan. 31 1927). V. 124, p. 745. 


North Philadelphia Trust Co. (Philadelphia). 








< , 








Resources— Dec. 31°27. Dec. 31 '26. Dec. 31 '25. 
Stocks and bonds_.-............... $2.751,463 $3. 420,589 %. tet 868 
I citi cider eteiniine mine aine 3,068,361 865.552 00.843 
Amount loaned on collaterals______. 4,304,812 Z 119, 280 3" 683. 694 
Amount loaned on persona! securities 384,27 321 381,498 
0 a 391,642 380° ‘330 309 640 
Cash on deposit with 1 ua himaniean 479,230 624,415 489.419 
Real estate, ture and fixtures___ 222 ,039 216,889 210,000 
Sa tama ea 1,683 A 635 1,038 

eh ie nme ocnnbmcnindana 11,603,508 $11,040,011 $10,500,000 

Liabilities— $ ° 
Quotes Ee $500 ,000 $500,000 $500 000 

ae ine les 1 ,000 950,000 850,000 

a I tt eee 175,452 108,568 115,542 
Reserve for interest and taxes 89.264 81,673 74,704 
Title insurance reserve_____.._____- 68,996 66.91% 65,707 
= — pay. on demand & time... 9,770,696 9,332,857 — 8,894,047 
i a $11.603,508 $11,040,011 $10,500,000 
Trasta department (additional)__.... $2.339.476 $2,304,922 $1,260,185 


Northwestern ate Co. (Philadelphia). 








Resources— ec. 31 ‘27. Dec. 31 '26. Dec. 31 '25. 
eee ee Dee 33.556 5386. 938 $367 699 
I oid oe oeenamanmee 835,639 890,935 ,010,276 
Commercia per purchased. _..... 3,828,513 3,753 3.291 3,325,564 
ee Ge Ge no ccaacecccccace 1,723 ,368 2,078.91 2,445,096 
Loans on callon one name__........ 8 ___._- 17'500 pe 
Loans on Bp Seace and mortgages... 1,530,000 693 ,800 2,594,628 
Pc I I ss encas enemtaana 2.603 .843 2.622.276 2,297 ,954 
Mortages a re a 1,782,700 ?: 058,100 798 350 
Rea! estate, furniture and fixtures... 221 ,000 223.600 225.000 

in riipitibbetbonwbbondseode $12.8 908.579 $12,684,756 $13,064,567 

Liabilities— 

ES a $150,000 $150,000 $150.000 
eR 2 RE 1,200,000 1,000 .000 1,000,000 
Dee BUG... .casccscesocecce 221,219 262 625 125.574 
Demand deposite--.-.....-.......--. 5,282 436 5,295,154 6,343,741 
Savings fund deposits. ___........-- 6,054,924 5.826.977 5,445,252 
Bee eee OS GOAEE.cenccaces... ss8ese ee skate 

i a ee $12, 908.579 $12.684.756 $13.064.567 

Trust dept. (additional) _.._-...__- $369 254 $293 ,826 350,923 


*Oak Lane Trust Co. (Philadelphia). 





Resources— Dec. 31 '27. Dec. 31 °26. Dec. 31 '25. 
Oagh. epeste end £otes.........-<<cce $101, 656 $86.051 $103.543 
Due from approved reserve agents___ 357 7/185 271,303 348,355 
Lega! reserve securities.._.......... 95,000 85,847 82.175 
Commercial! paper purchased__.____- 750,262 766.240 492,998 
Loans on collateral_ ‘ os, Spi 567 ,407 286.472 300.963 
Loans on bonds and mortgage __ ee ae 411,273 506,475 565,627 
I i a 43 ee 357 846 313.778 
Mortgages and judgments of resend... 1,384,979 781,674 623.313 
Office bidg. & lot & other real estate_ 42° 7.458 332,572 198,976 
Furniture and fixtures__.........-- 91.032 35,826 32.775 
a a hl a 475 401 1,663 
a sis asi cmvenen nepdtin aie ica 80,631 25,233 19.588 

0 EE ee $4.699.087 $3,535,940 $3,082,054 

Liabilities— 

Ee 750,000 $500,000 $375. 
i i 750,000 300.000 150. $00 
Ss I 6s sin cn csr th eet 123,849 76,510 41,827 

FER EEE ES SE SAD 42,377 42,289 tL 588 
eae 1,685,843 1,378,949 1,514.093 
Time deposits 1,152,222] 888,262 805.457 
i ks cn peosandabbbenn one OS Jo 5.000 
a it iw peli Ra dn deg 119,796 349,930 79.889 


$4, tt 9. “$3,535,940 $3,082,054 


*Acquired by puree the busin ess of , Lawndale Bank & Trust Co 
in Aug. 1926. V. 123, p. 946. Above are combined results of both com 
panies for all years. 


Olney Bank & Trust Co. (Philadelphia). 


Resources— Dec. 31°27. Dec. 31 °26. Dec. 31 *25. 
NE ee ar $200,322 $165,229 $178.968 
Due from approved reserve agents- -_-_ 370.680 410.508 Ou.019d 
Legal reserve securities__.........-- 279.659 237 .000 255. 300 
Commercial poper purchased. ._...- 368,270 275.743 281.395 
i 2 Sn bana nassbnemece 2,610,104 2.061 .065 2,610,144 
Loans on cal] on one or more names... 1.021.480 FF, eer 
Loans on bonds and mortgages. —_- 61, 1,175.260 1,164.990 
i Ce. 2. cbebibibewe 120.317 1,385,830 1, J 
Mortgages and judgments of record -- 895.030 790.534 75U 349 
i” Sse a 327 545 238.061 203 347 
fe Sn... .cacsdebisceee 59.8 46.55 32.024 
Furniture and fixtures__........_-- 73,531 63 33 58 .866 
PE tint hecaendbeednaoase 124,134 96,384 108,819 

0 ee a ae $9,017,448 $7,967,232 $7,432,130 

Liabilities— 
ci tinccnecedbetbewanee $250,000 $250.000 $250,000 
hs «sm shecenéabtabhenooes 350, 25. 5, 
Pt Sh. ..caimeebineed 173,169 122,542 115,711 
Reserve for deprec., int., taxes, &c_-_ 314,82 252,58 222.913 
jpemend de | Se aera 2,932 667 2.18 672 2.780.039 








Oxford Bank & Trust Co. (Philadelphia). 
Dec. 31 ‘27. Dec. 31 '26. Dec. 31 °25. 


Resources— 


Cash, specie and notes___.._._.___. $144,233 $156,045 
Due from approved reserve agents___ 527.695 457 .825 
Legal reserve securities...._________- 24, 24.000 
Due from banks, trust companies, &c_ 30, 41,224 
Commercial paper purchased ______-__ 1,814,948 
Loans on collateral_______________- 1,671,439 2,853,574 


Loans secured by bonds & mortgages_ 681 oes 725,174 


Bonds and stocks 
Mortgages and jud. 
Office building an 
U. 8. certificates of indebtedness_-___ 
Other real estate 


Custom. liabi 


Other resources 


Liabilities— 
I oe 


Surplus fund_ 


Undivided profits 


Demand d 
Saving fun 





Tae ae ae eS $7 .369,.033 ,094, 
Trust department (additional) _____- d $77,080 $229 .309 
Parkway Trust Co. (Philadelphia). 

Resources— Dec. 31°27. Dec. A 3 Dec. 31 °2 
I he $78,160 $79.160 $68,481 
ef Seepage 124,698 142.780 125,189 
Commercia! paper purchased________ 741,229 565.461 81, 
Time loans on collateral__.....____- 141,469 109.265 2,1 
Call loans on collateral___._________- 293 ,644 263.799 198,476 
Loans on call on one or more names. _ 58,550 0 rrr 
Loans on bond and mortgage_______-_ 94,6 138.800 178.101 
Se GEO IR. canenmannonce 1,008,963 936.464 96 .232 
Mortgages and judgments of record... 42,942 75,557 93 ,669 
Furniture and fixtures........_____ 26,140 27 .000 27,800 
fk anita einer aie 29,683 14,223 11,041 

Rd ee $2,640,078 $2,410,809 $1,932,701 

Liabilities— . veredion - 
| TS a ae we, aR $250,000 $250 .000 $125,000 
I  enininan 150,000 150.000 75,000 
Undivided profite................. 52,703 28,731 15,205 
Reserve for interest, taxes, &c_.__. =. 482 8,712 5,304 
Seen GONOMEO. ... cncatanccansaoe 1,338,924 1,271,760 1,055,189 
a 7,332 594,349 524,149 
i lin ela ae NA Ale 150,000 160.000 125,000 
Aen: aad hha aa 10,637 7,257 7,854 

0 SR Ee ee ee $2,640,078 $2,410.809 “$l 932,701 
Trust department.._............... $17,015 $22,678 $22,608 


Pennsylvania Co. for Insurances on Lives & Granting 


Resources— Dec. 31 '27. Dec. +) "26. Dec. 31 '25. 
ER ae en $705,199 $316,641 $279.519 
Due from banks and bankers___..... 28,223:164 17.288.411 12,462,274 
Loans on collateral................ 50,955,700 48,671,160 39,128,380 
gS GE * Seen 22.544.205 20.117.926 16,942,870 
RE, RF etre te 9 bia hak 101,609 81, 

a et paper purchased... __ 6,044 3,151.275 2,764.4 
Reserve fund for protection of tr. bal_ #° 0: 259 7.111.056 8.089.948 
Tt MER cc cnesseeneeuiummae 511,422 550.744 499.320 
Other assete......... woaenadioties 3,244,085 2,371,456 2,376,900 

ltl Miedescessceseusainmebene 117,555 ,044$$99.686.278 $82,625,244 

Liabilities— 

a eee a $4,000,000 $4.000.000 


—., eS See 
eposits 
War Loan deposits______ 
Bills payable 
Reserve for depreciation 
Other eo 


lity under letters of cred 


2, 43 567 





90,000 
44,707 
141,176 
8.462 


































































































Annuities (Philadelphia). 



























































































































































































































15,000,000 15.000.000 


Ty Pn. 1 ccaeemenemeae 2.765.664 2,296,165 
Reserve for depreciation........... 1,041,366 981.366 
LEE TG LL LIC 93,877.080 71,.294.637 
Interest payable to depositors .__.__. 326,355 252 094 
Bills payable Federal Reserve Bank... ------ 5,050.000 
Loans & comm. paper re-discounted_ onsen 795.000 
Gy PE ccncdendsebsiwase 544.579 11,016 
= a ee ae 555.044 $99.68 0, 
Trust department (additional)_..._ $448 ,635,771$402,727 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 


Resources— Dec. 31 "27. Dec. 31 ot Dec. 31 '25 
eS eran ee $22 234 $23.819 $52.295 
Due from banks and bankers.......- 31. 187 125.623 144,614 
Accrucd storage ChargeS...ccccccceo <----- 39.295 54 
BeOES G8 GNONIEL. .ccechasdesccce 397 .966 426 041 457.928 
Investment securities owned__...... 364,580 413.243 946.115 
Rea! estate, furniture and fixtures 1,479,809 1 a. 199 1,467,798 
ee Se accaducuecodskanecbocse 89,544 8,503 52,079 

ill cstdebbasheoedsiakadbibnos "$2,435,320 $2.530,724 $3 .166,374 

Liabilities— 
ee ee ee es $800,000 $800 .000 1,000 ,000 
Surplus and undivided profite_...... 450,000 471 .607 872.877 
Dt. écsEvasbns@nonbebebeennoe 796.719 759.718 1,028 .708 
Reserve for deprec., int., taxes, &c-_- 316.291 251.914 208.530 
REE A tees eet aE Ei 150.000 0,000 
GT PEE s dncescvensistecotue 72,310 97 .485 146,259 

Zetel...cccss nnneoecegnhnens e--- $2,435,320 $2,.530.724 $3,166,374 

Penn Colony Trust Co. (Philadelphia). 

Resources .— *Dec. 31°27. 
ey SE Oe ON ce ehtendaeneeedebnebenad $45,717 
Due from approved reserve agenta_............------.----- 118,783 
Res SETS GE OO TE. ccccscocodcococesesocenssencee J 
Bills discounted on one, two or more names__._..-.-.----.------ 56 533 
ee nehebenebeee 5,17 
dena eanee 195.518 
Loans on call on one, two or more nameés_.......------------ 8.6 
AE RE LEI E. CLLLLLNLA LE L LL OL SL LD: 895,475 
es ee rr CE i sneamneanodneal 06, 
ee rr emeeeneseonacessnes6neenes 
Pn... 8. secseumeeedbondeen cee badinkeeneinent 

a ee ey ey Ae seme er eS 

Liabilities— 

6 ne nncdcnnndsbadesensdesoonsnednscenseseese 


Surplus fund 


Undivided profits 
Reserve for interest, taxes and expenses _ 


Demand de 
Time deposits 





78 $82, 625,244 
7 56343363 054,277 






















$4.000.000 
14,540,000 
2.889 ,226 
150,000 
57,998,210 
220,964 


2.826 844 

















ee eee em ee em ee eee ee eee 


ee eee 


Due te banks, trust companies, &c..............----------- 
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*Provident Trust Co. (Philadelphia). 








Resources— Dec. ah a Dec. 31 2. Dec. 31 ‘25. 
REE a eee a $701,782 $810,325 $856,825 
Stocks and bonds. ..._............- 20,419,183 12,440, 216 11,753,154 
Commercial pee, purchased_...... 1,173,353 355,700 460,711 
Loans on collateral__.............- 13:603:756 13,372,458 12. 767. 399 
ns 1,615,831 814,281 53,540 
Cash on hand & due from bks. & bkrs. 2,663,256 2.928.737 2, 779.457 
Miscellaneous assets.............-- 249,774 260.339 —-284,,295 

EE ee a ea $40,426,935 $30,982,056 $29,645.381 

Liabilities— $29. 

Denies eR Rites ads wt iin radar ew & $3,192,640 , $2,000,000 
pee EL aa 5,000 ,000 5,000 ,000 5,000,000 
8 g - “Saeeaaaaeagget 11,569,998 4,073,336 3,802,174 
Special reserve fund._............- 2,577,128 077,328 2,577,128 
Dividend payable June 3 1928______ 39,242 steadied Pa 
ve for taxes and other liabilities. 257,180 516,193 604,268 

Spepestte Di ccsiervesneovevneee 17,390,746 15,715,399 15,161,811 
Dt th cvcécrusneceetinsiiewes 00,000 1,300,000 500 ,000 


Total 
Trust department (additional), incl 
corporation trusts 


229,182 ,819$) 99,437,913 180,410,953 


1927. 1926. 1925. 
amt. of divs. paid on company’s stock { 20% Reg.| {20% reg.\| {20% reg.) 
| 5% extra|\|5% extra | 15% extra J 

Rate of int. on deposits (generally) __ 2% 2% 29 


*In July 1927 pygcbaced the capital stock of the Commonwealth Title 
Insurance & Trust Cc 


*The Real Estate-Land Title & Trust Co. 
(Philadelphia). 


(Combined Results yA All Companies.) 





Resources— Dec. 31 °27. Dec. 31 °26. Dec. 31 °25. 
Cash on hand and due from banks~ sth 920,915 $11,736,534 $9,316,610 
ie cait¢adbtehnehbedbuseds 46,318,453 43.170.908 45,306,230 
ia ig ie tel ot tn ato iain a ies i ae 21,454,419 18,373,552 16,746,013 
I sacaleac te ik ws ec obi ig ikl ele aa alas 3,029,347 7,965,000 7,965,000 
EE Se 483 ,356 2,240,514 1,853,478 

Dip tteneds«cceduchbtseons $85,206,490 $83,486,508 $81,187,331 

Liabilities— 

Capital stock paid in. .....-........ 500, $7,000,000 $7,000,000 
Surplus and reserves_........--.-.-.- 15,401,817 18,598,531 17,578,317 
5 CL ER ee ee 441,03 2,562,615 2,230,919 

8 Se ae 59,485,922 ae te 52,444,457 
other aw aivedutsbeaesnenn 2,377,714 2,029.45 1 933,638 





$85,206,490 $83,486, Sa $81,187,331 
$130,000 ,000$121 ,663 ,576$109,296 ,609 

* On Nov. 1 1927, the West End Trust Co., the Real Estate Title Ins. 
& Trust Co., and the Land Title & Trust Co., were merged under the name 
of the Real Estate-Land Title & Trust Co. Above statement is combined 
results of all three companies for all the years. 


The Real Estate Trust Co. of Philadelphia. 











Resources— Dec. 31 '27. Dec. A °26. Dec. 31 °25. 
Lawful reserve bonds............-- $272,000 $272,000 $267,000 
0 ae 273,382 310.038 322,570 
Due from banks and bankers......-.-. 977 ,942 1,134,944 873,535 
Oall loans on collateral_..........-- 3,129,026 3,381,697 3,610,542 

e loans on collateral............ 15,100 5,000 
Loans on bonds and mortgages._.... 201.700 204 650 130.975 
i (i (i, cncasminbobanece 4,196,365 4.011.056 3.941.917 
EEL 3,131,956 3,33) 956 3,131,956 
Dt Kcigmeetemnedbeentaee 15,070 15.070 19,438 

nd thie iinanddinbeibamenes $12,212,341 $)2.46) 413 $12,302.933 

Liabtlities— 

Oapital stock paid in Common--__--. $1,319,600 $1,319.600 $1,319,600 
Capital stock, preferred (full paid)-. 1,811,600 1,811,600  1,811.600 
8 caine chéeeenwananes 1,000,000 1,000 000 1,000 .600 
Unarwiaded profite...............-- 486 ,926 472.616 367.613 
Sakis fund for leasehold__...____- 413,610 413.610 307,191 
Building renewal fund_-___....... _- 157,566 158 046 105.690 
Di itt cheb ennenbénnntoe 6,992,920 7,248,947 7,357 .038 
Dividends unpaid_................ 119 192 455 
i 4 Diino minneees 30,000 36 800 33.746 
pewacnescesongopocsgascooe $12,212,341 312.461.411 $12.302.933 

qenne bapasenaas (additional)... $33,999,586 $25.973.329 $25,029.796 

1927. 1926. 1925. 

Rate of interest paid on deposits____ 2% 2% 2% 
Divs. paid in cal. year _.____.-.._.. $219,957 $220 .053 $221.111 


Republic Trust Co. gg 




















Resources— Dec. 31 '27. Dec '26. Dec. 31 '25 
Oash and reserve bonds._......._ - $849,033 $870 995 $688 .966 
Real est., safe dep. vaulte,furn.& fixt. 357 ,873 357.737 359.736 
Loans on collateral._...-.......__- 3.901 3. 177. 645 2.881.705 
Se OO DON. cocccscenssesuce 2,561,208 ] 963.708 1,642 076 
_ gE EGR 29,275 33,190 29.191 
DED cconisstcacenosunaan 6,15 6.983 8.281 

ee eee $6,607,443 $6.410.258 $5.609.955 

lities— 
Capita! stock paid in $750,000 $750 .000 $500 .000 
Surplus fund.__.........--. 600 ,000 600 000 300 000 
Undivided profite_.......-. 81,2 50.819 52.729 
(NR TTR 5,130,670 4,968,936  4,676.037 
ee eh ia eee ii minminine gearing 36.250 

vidends unpaid_--_-............. 26,250 18, 30 25. 000 
Accrued interest and taxes._.....__ 13,381 3. 21: 9.549 
=. Piss ncsnéenseceone 5,922 7 340 10 389 

re EE em $6,607,443 $6.410,208 $5 ug 055 
Trust department (additional)... . $842 630 $708,605 $723 
Richmond Trust Co. (Phila.) 

Resources— Dec. 31 RF Dec. 31 '26. Dec. 31 °25. 
Cash, specie and notes............- $121, $105.801 $88 665 
Due from approved reserve agents__- 201 ‘eae 204 242 140,892 
Due from other banks, trust cos., &c_ 227 22) 219 
Oommercial Pape? ......ccccccccccce 124,413 162 503 177.897 
Time loans on collateral......... 2. 85,900 106.285 9.789 
Call loans on collateral._........._. 118,700 85.500 179,699 
Loans on call on one or more names__ 169,883 A Bee ees 
Mortgages and judgments-_-......__- 87,550 681.725 511.326 
tf Ce ncdeneencccesmee 754,532 388.748 410,432 
eee ep ehinosnde eee 8,703 59.95) 60.760 
Furniture and fixtures._._....._.__ 15,446 17.296 18.570 
“—— ttn 6hobinebenies 6a 6,364 994 1,012 

EE $2,245,501 $),965.216 $1,599,261 

Lebnistes 
CS $194,700 $145,400 $143 .200 
Surplus and undivided profits_______ 44,2? 33.917 22.267 
ve for depreciation.-......... 10,220 2.063 2,062 

= Tee 1,995,789  1,779.472 1,428.688 
one Habliliies $abusedhecésusnncecs 498 4.364 3.044 
0 $2,245,501 $1,965,216 $1,599,261 


Roxborough Trust Co. (Philadelphia). 
Dec. 31 2 Dec. 3 “6. Dec. 31 ‘25. 





cceondnesesaeneuese 161 775 285 299 166.401 

a 424,203 301,521 226.055 

en 5,8: 9,0. Sa 

erewecceeccce 436,544 236,171 297.72 

pe csencesecescoce 1,244,593 1,209,708 1,322, $70 
854,835 "823,142 681.888 

177,285 176,620 152,959 

40,613 40.965 21.842 

wecwecenecoccccocce 7,588 4,018 7.215 





$3,466,561 $3,168,039 $2,968,909 











Roxborough Trust Co. (Philadelphia) Concluded. 











Liabilittes— 
a be $300,000 $150,000 $150.000 
8 ee ap a bat 400, 225, $124) 215,499 
Undivided — Ee EES Se 53 ,684 30,158 
Reserve for deprec., int., tax & exp_- 19,638 4 
Demand d inst diestsigigatssteendabibe .271,884 1,276,449 1 406,746 
Time de il letesdinthdiebpaiibehin deine anapdivveh 1,300,306 1,401,194 1,182,664 
a ee  eubebar bal 100,000 Reps 
I et eireiinmmowaaisinn 21,049 16.510 14.000 

Total - ----- $3,466,561 $3.168.039 $2.968.909 
Trust department (additional) ---_-- $407,305 $114,480 $113,026 

*Security Title & a. Co. (Philadelphia). 
5 ‘27. Dec. SE - a 31 '25. 

Cash, specie and notes___________-_- tg 229 $10,569 $11,399 
Due approved reserve agents _- a! 17.83 23,353 16,518 
Due from other banks & trust cos___- 6,935 1,102 1,102 
eee 119,594 126,157 90,944 
Time loans with collateral. _._------ 2,68 4,420 9,975 
Call loans with collateral__....--.--- 12, 9,438 25,522 
Loans on call on one name_-_-_-_-_----- 24,579 ee =— eae 
Loans secured by bonds & mtges- - - - 23,000 57 ,O57 142,800 
anes ME 101,259 71,497 5,710 
Bonds, mortgages & judgments-____- 31,516 19,748 27,575 
Office building and lot____________- 50,537 50,536 50,537 
Furniture and fixtures_________. ~~ 12,055 10,629 9,897 
_ J  - "epee a ##iaealeeee. | ~ sehen 
i ne 23,560 3,300 319 

, a fa a ee $486,778 $401,389 $443,298 

Liabilities— 
eo ema aad $151, 800 $125,600 $125,546 
a oe IR le Gach bite 7.740 2,52 4, 
ENE Ee 136,851 179,302 159,750 
i a Bi i in 76,171 38 643 .258 
Due to banks, trust companies, &c__-_ 12/250 15,120 12,500 
Notes & bills rediscounted or guar_-_ he Eo 15,000 5,500 
i a | ese 40,000 
"J i tape eigen lee 81,966 25,200 25,100 

a es ac $486,778 $401,389 $443,298 


~~* Began business April 25 1925. 


Sixty-third Street Title & Trust Co. (Philadelphia). 


Resour ces— 


Dec. 31 1927. 
$31 








ie meee ,902 
Due from approved reserve agent... . .........--------------- 47.948 
I ESE TTA LETS A BNE ee 20,000 
ee a ibebeeseeneebatens 50,672 
EEE 55,667 
Loans on cal] on one, two or more names. -_-__._........------ 106,789 
Loans secured by bonds and mortgage. _...........-.------- 6,9. 
6. so cele eikns ihe Reb ehh eenee bones 187 ,287 
Bonds, mortgages and judgments of record..._......-.----- 1,647 
BR LEE LLL LL ILL LE 160,847 
EE ET ae 2,275 
LS 22. Ait ee eee bee heebseawrkeansneress 3,2 
As ac cae eheokindenseeheteunenieuand 22,419 
tei iis os ti etndhtiastathepeetdinathusnensetaetee $777 ,603 
Liabilities— 
a a Te $125,000 
Tee TL nahi ee ROR SOS SERB EEN Gebehawene 25,0 
Se, Kcccnnaeceeasoonéecubaseutnerteceeonses 361,509 
eo... i eesethbe eee careneawdews 181,094 
nc Ce bneneneseeideetesounavebiasin 5.0 
in dds Odd ade re EREdO SEE ROO SEOSERSSER RO COK SEH eORES $777 ,603 


Sixty-Ninth Street Terminal Title & Trust Co. (Phila.). 





Resources— Dec. 31°27. Dec. 31 a Dec. 31 '25. 
Cash, specie and notes__.......---- | 210,534 $75,965 184 
Due from ap ogres ved reserve agents- -- / ‘ 119.514 9,098 
Due from other banks, trust cos., &c-_ 23,035 42,401 13,317 
coe aS ae 196,762 ‘ 
Time loans with collateral.....-..-- 8.84 57,920 
Call loans with collateral_.....-..-- 227,710 174,388 
Loans or cal] on one or more names__} 2,220,707 i 8 peneeee 
Loans secured by bonds & mortgages 71,712 873 ,063 
NS PEE OCLE LAL AE 494.856 9,899 
Bonds, mortgages & judgments owned 208,520 342,443 
Ofiice building and fot_.......----- | . 32,494 132,494 

Other real estate. .......cceccecees + 353,010 159 9N2 13,674 
Furniture and fixtures.........-.-- ) ? 23,785 20 749 
re er  emmeebet 32,883 57 ,583 9,3 

Ps ink ceeeeneeghescsndsaskene $2,840,169 $2,666,060 $2,459,198 

Liabilities— 
ee a $375,000 $375,000 $375,000 
See 211,002 150,000 50, 
"eee eee ‘ 51,982 46,014 
Reserve for int., taxes & expenses __- 21,930 12,052 20,375 
ES SS EERE OES { 1,292,572 1,266,650 
-  —“ Shi eepes sasenasited | 763,738 442, 
Due to banks and trust companies--- 10,617 15,275 
Ens cccenoscenentosces hae : 
BO EEreeegeer 3,964 10,099 

a a cn $2,540,169 $2,666,060 $2,459,198 


Suburban Title & Trust Co. (Philadelphia). 


Resources— Dec. 2 ee 


Dec. 31 '26. 7, 31 °25. 








Cash, specie and notes....-.....---. $114,669 $112,384 106,931 
Due from approved reserve agts ..-- 143,664 75,834 128, 
Legal reserve securities, at par__.-..-. 91, 91,000 »O06 
eee ee 937 
Bills discounted—Upon one name. - - 190,156 162,302 137 ,463 
Upon two or more names-__._..-- 105,143 80.571 52,75 
Time loans with collateral_......--- 192,473 143,913 37,135 
Call loans with collateral_.......--- 38,350 77,025 28,5 
Loans on call, upon one name- ----- 104,291 84,160 193,825 
Loans secured by bonds & mtges-_-_-- 214,202 12,063 203,475 
i ed ci mnga 460,984 368 ,304 183,3 
Bonds and mortgages owned --_-.-.-.-- 592,750 471,461 698 ,375 
iT... ttetieneio webbie  <hegee 76,58 
Office building and lot--.---------- 372,365 95,495 00, 
Furniture and fixtures. __.....----- 0,714 31,515 26,592 
eg reat aaa 54 471 594 
Book val. of legal res. sec. above par 2,207 2,207 1,269 
Other assets not included in above -- 28,553 16,647 20,933 
Ee en $2,692,062 $2,025,351 $2,175,584 
Liabilities— - 
Capital stock paid in... ...........- $250,000 $250,000 oon. 000 
SS Ee eae 50, 50,000 0,000 
Undiv. profits less exp. and taxes pd. 124,151 92,807 39° 917 
es. for int., taxes and expenses - - - - 12,918 12,238 17,104 
Deposits subject to check. -__------ 1,324,206 920,360 1,017,196 
Deposits, Commonnealth of Pa----- 0,000 d 30, 
ee OS ee eer 7,106 6,114 4,135 
Treasurer's checks _ as 16,810 145 719 
Time certificates of deposit. -------- 17,135 5,440 12,315 
Special time deposits___.......---- 17,604 7,857 4,22 
Time saving fund deposits --------- 801,599 7, 383,798 
Due to banks, trust cos., &c.,excl.res ---.-- 6,298 49 937 
Notes and bilis redis. or guaranteed. ------ ------ 45,000 
eee vane On Gamene....cccoc-. 2 29 caecee 75.000 -000 
“~ lnega ss not incl. in above--- 20,533 3.842 131 ,236 
Ee ee nS ee oe $2,692.062 $2,025,351 $2,175,584 
Trust ai SEO « « cc nwcsaccce ee) qjssscsn |. <seeee 











Fes. 18 1928.]} 
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Southwark Title & Trust Co. (Philadelphia). 





Resources— Dec. 3} a Dec. 31 "26. Dec. 31 °25. 
SE $46 $51 283 $51 439 
Due from approved reserve agents -- 146, 3 158,351 4.299 
Commereia paper - enickiahdecuthdiede 353,186 423,146 378" 842 
Time loans with collateral__....____ 28,554 23,072 20,060 
Call loans with collateral_..__._._____ 69,802 104,970 26,3 

y bonds & mortgages 579,344 653,139 742 236 
ae iepedbibbibteseadibaebeesee 557 ,284 311,424 148,263 
FF Ee Ne 2 ee 395,050 7Z . 
Ofrics Duildin, ic 142,082 141,741 143,741 
Furniture and fixtures.......______ 23,439 547 1 
le pci ott earn eee 35,445 22,387 1 

TE ER ar ae Sp re 2,377,139 2,467,810 $2,097,327 

Liabtlities— . ° 
ee ebne $125,000 $125,000 $125,000 
a a parteatadeahatarpetetaiel 125, 125,000 125,000 
SRNL hee gataapinget 94,65 92,020 77,081 

26,062 37.779 31.676 


Reserve for interest, taxes & expenses 
Demand d ts 





DT Jecchcbotsatdaeos 728.687 806.523 705,732 
ittcnaatdatinnnaeoce 1,079,865 973.988 706,838 
Bills popebie Tt NE SRE 135,000 130,000 115,000 
Notes and bills re-discounted_.....-. ------ 89,500 7,000 
EP GaRaccacsielhacdéeceees 62,874 88.000 204,000 
ieee ncaa te nead $2,377,139 $2,467.810 $2,097,327 
Trust department (additional) ------ $81,839 $94,678 $54,170 
Susquehanna Title & Trust Co. (Philadelphia). 


Resources— 





Cash, specie and notes__.......--.. 423 515 
Due from approved reserve agents - - 51 O34 »202 42,599 
Legal reserve securities.__.......--- 0,000 . 
Commercial paper__......-....---- 139,881 85,038 

Time loans wit i oe 127 ,956 46,835 

Call loans with collateral__...... --. 499 853 

Loans on call on one name_-______-___ 29,840 73 

— on bond and mortgage-_-_-_---- 82,000 170,825 

Win a.cbaneitninidilieds ethene thine oo 336,529 165,896 

.  E and ju ents of record ar: = ee 

Office buil {| ae 109,691 109,640 

Furniture Pe lesedeiksenene 24,706 20,992 

Ge i ntaccecnetheanaosncnece 1,271 1,824 

Pe RitkbAnthencdeboabenece $1,017,949 $793,258 

Liabilities— 

Cagtal a cicinias tein tnt teil aes $150,000 $150,000 $150,000 
tc tncdbntniaecbennees 15, 15,000 15,000 
on i Cn: ccc edmee a 6,452 2,956 5,246 
Reserve for apeemation Se diMaemae « 9,432 6,075 ,103 
Demand depo ciendedhababades+ 382,125 357,906 270,380 
pF EE IN 259,840 192,821 95 
Bills ae ea ae x ‘ 4 
i chhntasencsti@deshes  _iaiiiarbis: «. » >. semminien 20,000 

a a a a -- $1,017,849 $793,258 $697,186 

Trust department (additional) -_-_-_-_-_- $7,660 ee sbesec 

Tacony Trust Co. (Philadelphia). 

Dec. 31 '27. Dec. 31 '26. Dec. 31 '25. 

$867,859 $896,539 $836,475 

954,593 842 636 82,424 

346,903 00,542 545,396 

Leans on personal securities........ 138,486 95,984 5,882 
Loans on call on one name 116,050 ee | eee 

ee Seas owe 72,49: 72,679 70,254 

Cash on hand......... iboneeEnne 156/702 127,635 92,851 

ph _ ~  *  eepGeele one 185,695 68 420 134,654 
ciiiandeibidhiatdpeitaeanatimeaiets ote 22,508 18,252 26 

a eccccccce $2,861,289 $2,658,184 $2,548,205 

Liabilities— 
et cncnenedannanes - $150,000 $} 50. 000 $150,000 
8 lus i ai Nii acs asp abet iemeeeeabattial 250,000 00 ,000 150,000 
WRarviaes PECTS... cocccccesccocce 72,616 703. 340 104,608 
ST egal a aaa esepeaeee tet 2,288,661 2,202,539 2,143,585 
De. . 2 cc ce amedu cacao wie SF a es ot ee 

SO aaa eee seas 12 305 12 

A ae a a Steet 289 $2,658,184 $2,548,205 

Trust department (additional)...... $2,178,589 $2,080,572 $2,035,838 
Tioga Trust Co. (Philadelphia). 

Resources— Dec. 31°27. Dec. 31 '26. Dec. 31 '25 
Tl $997,951 $999,707 $1,032. 576 
SSE LEELA LTE LS 322,269 7 ,382 49,060 
ODOT 1,271, 658 J 045 5,397 792.070 
Loans with collateral_............. 409,404 282 334 271,463 
Loans on call on one or more names_- 407 ,946 201.204 Se 
Commercial paper purchased. -....-- 247 ,957 225,416 231,446 
ay eae 140,206 100,831 125,682 
gO es es 61,885 103 ,062 76,94 
ee en geen eens 84,425 19,950 499 831 


Dec. 3) pF Dec. 31 '26. Dec. 31 '25. 
$27 $20,42 $19 




















"$3,943,704 $3,055, 


0 EE 
Liabilities— 
RR ee $250,000 $125,000 $125,000 
i St, sccccnenanesbedes 80,541 184,532 155,809 
— ad Sor deprecation. .........- 56,336 54,816 wee 
I a a a ee i nl 2,668 555 2,508,506 2.467 332 
Other ‘abilities PRL Ee 888,272 182,429 330,931 
Ts abddsnesetiemerdonubews $3, 943, 704 $3,055,283 “$3, 079,072 


*Union Bank & Trust Co. (Philadelphia). 








Resources— *Dec.31'27_ *Dec. 31 '26.Dec. 31 '25 
Or reer Tere $4,670, 365 { $233,620 $214,112 
Due from banks and bankers- - - - _-- f 1 091,437 803,024 
Commercial and other paper owned - - | { 2,776,363 2,804,240 
ES OS eae | 2.722,264 3,249,397 
Loans on call on one name-__-____-__- »28,893,240+ |) ees 
De, DE, Gila ccncecuscas <el | 2,694,145 1,875,697 
Mortgages a a ids tach edd a le sect she oh we . 1,134,422 943,172 
Furniture and fixtures - - - - ---- 85,318 135,473 
Real estate - - - - - - ae 37,795 37,795 
Office building and | EA ~ ‘ 647 ,228 
Cust'rs liab.on accep.& lette rsofcred. 1,17 +288 50 484 37 ,667 
CE Miser oecdicnecesennnwedn . 59,663 50,343 

Pte thehhe Ne eeecenvawrenonen $34,7 e 735, 793 $1), 339, 361 $10, 798, 148 

Liabilities— 

Capital stock paid in-.------------ $2,000,000 $1,000,000 $1,000,000 
Ps hc Lack hh obaetoesbarnmneene 2,000,000 600 ,000 575,000 
Undivided profits En ae 583,989 179.370 111,556 
Meserved for taxes. .......--.------ 317,874 32,710 38,107 
ee 27 559,343 9,412,966 8,728,876 
otis haan ee enee oe neo 1,100,000 cai 200,000 
Acceptances executed for customers - 601,926 50,484 37 ,667 
Interest received, not earned - - - ~~ -- eee <0 beale 23,597 
Letters of credit unused _...--.----- ae. Lweete “deere 
COED Ts a wo scene scccosces> ee 113,890 83,345 

i Ohne Ree en eens $34,735,793 $11,389,361 $10.798.148 
Trust , oN (additional)_........-.- $2,426,956 $1,396,395 611 

* Union National Bank & Mutual] Trust Co. consolidated as of Dec. 5 
1927. Middle City Bank consolidated with the Mutual Trust Co. as of 
Mar. 21 1926.—V. 120, p. 1702. 








*United Security Life Ins. & Trust Co. (Philadelphia). 











Resources— Dec. 31°27. Jan. 1°27. *Jan. 1°26. 
First mortgage loans $3,498,060 $3,382,316 ,163,293 
Bonds and stocks............. Ra 195 991,784 954,522 

ns on collateral 2,115,751 2,748,273 2,813,220 
Commercial paper................. 1,305,774 668 ,3 67,818 
Banking house and other real estate -_-_ 963 454,934 195 
Cash on hand and deposit.......__ 718,410 8,310 ,89 
MOON, > cdiecéschucecmcoetec 42,337 2,100 11,742 

tt hi thahonmimnaadeamiians $9,648,472 $9,006,107 $8,754,682 

Liabilities— 

I a $1,000,000 $1,000,0C0 $1,000,000 
a a ee ee 1,000,000 1,000 ,000 1,000,000 
Undivided profits ___ 190,606 232,037 157 ,338 
ie aaegeaN a 1795 158,167 144,531 
Bills payable 200,000 200,000 250 ,000 
3enera] deposits payable on demand. 7,003,445 6,415,903 6,202,813 
3 ia apalnaapgiReaas pare Ss )8|)  daeweus a Ree 

Pe Oo ae pean ee $9,648,472 $9,006,107 $8.754,682 
Trust department (additional) -_-____ $5,355, 556 $4,478,656 $4,499,523 


West Philadelphia Title & Trust Co. (Philadelphia). 








our Dec. 31°27. Dec. 31 '26. Dec. 31925. 
Real estate mortgages__....._.____ $2,381,289 $2,171,006 $1. i$ 234 
Stocks and bonds_-_............... 4:219.994 4,134,754 276,775 
Loans on  camaterel ” 2 ea pmaene 2,574,293 3,161,203 3° 123,314 
I 822,562 524,850 269,911 
Cash on —_ and on deposit....... 855,657 814,377 754.534 
Gee Ge sbvekeocesedesdutubinn 140,569 177,890 156,396. 
itn te hittin tettbineatimdmintieed: $10,994,364 $10,984,080 $10,336,164 
$500,000 $500, 000 $500,000 

900,000 ) 850, 
113,2 108,355 

9,308,054 8, 648° 197 8,175, 

25,000 715,000 650, 
48,088 124,175 52.149 
$10,994,364 $10,984,080 $10,336,164 
$4,827,512 4,393,925 $3,417,394 

1927. 1926. 1925. 

Rate of int. on dep. of $500 & over_-_ 2 to 4% 2t04% 200 4% 

Dividends paid in calendar year. ._- 18% 18% 18% 


Wharton Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°27. Dec. 31 '26. Dec. 31 '25. 
Cash, specie and notes___.........- $72,120 $16,793 $12,113 
Due from ——— reserve agents. _ , 45,524 
CONCERNS DEED cnnecceccosceoe 169,965 151,162 
Time loans wit colla¢eral.......... 340,160 112,800 0,165. 
Call loans with collateral..........- 85,156 117,297 
Loans on call on one or more names__ 7 = =—)—(‘(ié« hr 
i od Comte h ee kee euneats 316,245 } 54,841 33,500 
EES Ine Tiers: Tere 98,708 
Office buildin ea an clin ) 52,948 N 
Furniture and fixtures__........_-- b 9,305 ,868 3,819 
GE 6.00 vie cneéckewadeecsen 14,646 29,125 

iin ning oinees ae eabaeen $737 ,830 $575,095 $574,290 

Liabilities— ‘ 
a ee ee eee ae $160,500 $157,700 $153,200 
i ah ectleais 15,000 5,87 
Demand d SRR Poor eeepaene 421,266 183,184 186,967 
i cccitscondudwhbbawes 178,862 141,033 
atl a ng heel lee ad inane 125,000 45,000 0, 
PE cccinececédetiwnewe 16,064 1,848 17,220 

tied) bin dichwiéa ea mania $837 ,830 $575,095 $574,29 


*William Penn Title & Trust Co. (Philadelphia). 











Resources— Dec. 31 '27. Dec. 31°26. Dec. 31 '25. 
Cash, specie and notes__....-..---- $65,222 $10,250 $8,062 
Due from approved reserve agents - -_ 198,490 46,444 18,498 
Due from other banks, trust cos., &c_ 168 640 298 
OCommercia Ipape?........-..<..--- 597,691 126,751 150,003 
Time loans on collateral_........--- 63 ,812 11,662 150,003 
Call loans on collateral. ........---- 50,200 19,463 46,448 
Loans on call on one or more names- - 38,600 ot A ee 
Loans on bonds and mortgages - - - - - - 243 ,820 670 11,823 
DME SE cikcnveteeennecnnee 202 ,652 12,373 45,487 
Bonds & mtges. owned & judgments~- 18,200 77,865 74,675 
Office building and lot..........-.-.. 93 ,938 59,613 69 ,563 
Furniture and fixtures.........---- 19,689 21,017 21,017 
ES 173, } 828 103 1,723 

CO a ey ee cee $1, 766,: 311 $405,101 $461,881 

Liabilities— 

SR eT $250,000 $125,150 $125,150 
Capital stock paid acct. sub_..----- a ° asasies — “demeae 
SS eee eee 50,000 68 6,542 
Surplus fund acct. sub............. _- 8 8€©=~«asatee 8 8§€©=©‘weauwe 
en ie  . wemenaeae — 6=——“‘iéi«t i Oe 
Undivided profit acct. sub__...----- Sot @-sttees. . Seadees 
eee 46,213 Sat .. ~detbe 
Era es Sen 804,568 165,995 147 ,441 
ss ai om enn ina mee 371,022 19,923 35,706 
Rae eae 100,000 31,025 91,045 
og SSC 47, 468 18,000 55,997 

0 Se ee $1, 766, ai ~~ $405,101 $461, 881 
Trust de partment (additional) ....-- $7 ,64 meme? 6 UCCeSedew 

* Formerly the Pilgrim Title & Trust Co. V.125, p. 2481, 1007. 

Wyoming Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 '27. Dec. ot °26. Dec. 31 '25. 
Cash, specie and notes. ............ $52,978 $39,881 $48,796 
Due from approved reserve agents - _ - 150,165 86. 808 101 "046 
Legal reserve securities. ............ 30,000 30,000 30,000 
es | a a ieee 126,293 70,456 73,827 
Time loans on collateral..........-- 34,795 50,935 55,110 
Call loans on collateral._.........-.- 472,511 580,265 691,860 
Loans on call on one name___..... 274,185 ES es 
eT Ff oer 552,553 485,762 443,749 
Mortgages and judgments of record __ 229,600 175,908 135,823 
Office building and lot.........---- 110,947 110. 947 110,089 
Furniture and fixtures.-_.........-- 21,934 21,213 20,667 
Customers’ liability on letters of credit 

in. cnc Rceaabie iii. «dmdcdim |. .-eeieita 3,000 
rr eee 12,052 9,640 9,275 

PODS Cidsanen ceenwsnctansceeese $2,068,013 $1,923,315 $1,723,241 

Liabilities— 
ee ee $200,000 $200. om $200,000 
EET TE 100,000 0,000 
i, Co... oss og aeiinigtine aaa 27,120 Bib biti 13,621 
Pt Se, pccccrncbhetmedse 840,224 895,715 905,609 
nba tena atehennne hs 900,669 707.863 531,011 
Db ctebgidvedeebanshosn ~ “ited 8,000 3,000 
NS 6sbb dbwn dsdessseeebanen $2,068,013 $1,9 23,315 $1,723,241 
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*American Trust Co. (Baltimore). Equitable Trust Co. eanteeere). 

Resources— Dec. 31 '27.*Dec. 31 ‘26. Resources— Dec. 31 '27. "26. 31 °25. 
; aan aaa I NE CRO RE. $1,194,463 $956,588 | Loans and discounts-_---.-..--..-- $12,014,793 $18: 627, 128 o15: 938,463 
ceoc’. 7. COONENEES, BS.-2 2-2-2 - oon nnn ne pyres age: 41 a = — 203732 7.485.062 6. 751 srt} 
= Lynn (SSIS lahat 4,141 4.141 | Bank. house, vaults, furn. & fixtures. 250.0 250,000 "250,000 
Due from banks, bankers and trust companies ___ 2,734 7.775 | Due from banks, bankers & trust cos- 11,632 67,126 
Due from appreved reserve agente__.......----- 109,123 59,387 Due from approved reserve inte... 3,176,153 3,313,341 2,278,326 

Lawful money reserve in bank.....-. 04.473 314,792 
ee sous 4 (a eRe eae ate pat it 94 rt 13°63 6 | Accrued interest receivable 79,896 156.2 
PES MITE ncn nen ennnnercccncocesens a 3.039 | Miscellaneous ....--------------.. __ 102,754 55.613 183.250 

id dteraskebhdebdeakeingmbeednebnds $1,833,031 $1,379,394 ll chtiinnn teil anabincengnndll $25,240,190 $23,907.41 088, 
© —— $500 000 $500,000 | C See id in $1,250,000 , ne slap i. 

Di vcigcabbe sees 6 ectenercnssrocceneoence 500, ‘ apital stock paid in........----.-- P , 1,250.000 $1,250 
8 a i ini eee 100 ,000 100,000 | 8 1 a. i EE aS aes 1,250,000 51 aoe ooo . 1:250,000 
a nt ne emeeenoeuUseedes 11,090 5,082 | Undivided profite............--.-- 526,110 377,119 187,103 
ns renee 588'262 392570 | Due to banks, bankers and trast cos. 338.55 571.722 
Savings and special deposite_.......--.--.------- 287 ,359 168,535 | Due to approved reserve agents... .- 555,373 +}20,231,168 269 868 
ne en rnnneenoonrerroes ov My )-— +. —— pehesgeeessnnesnes 5 056:208 15 '820'607 

DOVBDIG. cccccccccccccccccccsceccccccecce °, d, (END cacccecascancoesesce ’ ° - ° 
i +. tee nee meaindoene anaes 132,000 132,000 | Dividends unpaid _-.--___-------- ell TI 31,163 
nd. este neebeneenetatees i dannnt anne 2 ees Ge Gee COO, Caccccs060COUweee0lClCK lt 
en nas peettaeusbesessonen ae 806©=§._— & arene aeser ved oe taxes, interest, &c _--- 335,478 278 58 $28.) 9 

8 BYADIC.. .-ccncccccceceeceeer=s 8 seeece ¢ J 
thn 4 acne adden dadaeerhtekubawns $1,833,031 $1,379,394 Sdineciiahsons TPR i ee eS ae 24,789 ye 

* Began business in 1926. 5 $25,240,190 $23.907,412 $23,088,132 

*Baltimore Trust Co. (Baltimore). Fidelity Trust Co. (Baltimore). 

Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31'25. | , Resources— Dec. 31 '27. Dec. 31 26. Dec. 31 ‘25. 
Loans and discounte-----.---------- $36, 764. 345 $33,502,485 $35,829,578 | Loans and discounts__-_....-....-- $9,271, po $14,610. “0 $10,435,744 
Bonds, securities, BC... .....-------- 14,186,094 10, 932,603 10,364,625 | Overdrafts, secured and unsecured-- 

Banking houses, furniture & fixtures 2, 134" ‘674 2,368 053 1.821.766 | Stocks, bonds, securities, &c_.....-. 10,346, 730 9, ‘v7. O46 7 958. 734 

Geshemase’ liability acct. acceptances 4,486,065 4'202'298 5,810,164 | Due from banks, bankers & trust cos_ 10,12 $23 3,775 

Customers’ liab. under letters of credit 217.786 396 934 537.425 | Due from approved reserve agents... 4,132, Ee 3 295.891 

Interest earned, not collected... -- 286.855 226,887 Ok Gen § CORD GD BODE: cocs pcopegeunoncere "298.885 323.650 "282.814 

Cash and due from banks-_--....-.-- 10,135,393 11,963,548 13,685,963 | Due from cust’rs under letters of cred 67 ,375 a: $i sana 

Miscellaneous assete.........-..--.-- 39,036 221,165 51,97 Miscellaneous assets............--- 14,130 28 .574 57,754 
a $68,570,245 $63,813,903 $68,317,101 | poem aeszc------ no $24,142,076 $27.555.625 $22.306.820 

a co 

Capital -...---..----------------- $3,500,000 $3,500,000 $3,500,000 | sabital stock paid in-...---------- sl ED Do Me ey ti 

= vided” profits oe ere ee rene ----- de Sis ade 2 9's 3, ‘Sy ts Undivided profits..-----.--------- 545,752 "439.015 343,073 

Vv Tn ccose¢seeneneoos 7 5 822 §37.530 | fine ta hanks thantrere amd tenet ane ro a7 9" 

Due to banks, bankers and trust cos-- 3,273:376 _2,754/286 _2,900:801 | Dus to Oates. ed reserve agents. cos, 1.900 -cas | $7nGen || Sop a08 
Other demand deposits----.--.------ 26:580.858 26.372:818 28,189,591 Deposits (demand)._.....--....--- 16,846, 643 16 070973 16,998.263 
EE tisttnasecadcens exes 23,916,600 20,733.129 22,064.639 | Resérve for taxes and Interest... ._ 39'513 36000 | 32.4 
Unpaid ee 105,610 109,535 118,226 | Certificates of deposit.............. 680. "625 530 152 , 
Interest collected not earned __----_- 138,169 171.667 189252 a ce rere 945°436 6.241471 lt... 
Reserves for taxes, interest, etc. --- - 392,572 303,484 230,767 | City of Baltimore deposit..__....... 300.000 "300 OC ples {ext 
FN Fa ert 6,545,274 4,821,228 6,058,861 Lia ilities under letters of credit.__. 67.375 107.2 ee 
YP 217,786 396,934 537,425 | ; ; eee vhs 52°'F2Q BE ADD 
a oode hasvowed 500000 500000 Jther liabilities....... ssh apatiniieedantndbed <a iiniten 28 539 45 622 
DME, ..ccccnncuseceseuces pei Sr ae ee pathdeie DOOR sccccccwcccescccswccssces vente alae $27 555.625 $23. a 820 
va 1926 
CR owtcbeduessaeasdadenceaces $68,870,245 $63,813,903 $68,317,101 | Divs. pd. on co.'s stk. yt 2 oon 24% 20 reg. ‘ext 


*On Jan. 31 1925 the Atlantic Exchange Bank & Trust Co. was merged 
with the Baltimore Trust Co. Above fi 


gures are the combined results of 
both companies for all periods. 





























Rate of interest paid on aie ob 2% daily, 3% mo acc’t 


Maryland Trust Co. (Baltimore). 























‘ alee Dec. 31 '27. Dec. 31 °26. Dec. 31 °25. 
*Century Trust Co. (Baltimore). oo a Cee ae sisi 6222277277 $7. 7.696. 212 $6.35 353. 3.701 $5. 5.190. 746 
« e “ » 8 nds, secu es Ccacccecce 92 
Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31'25. | Due from banks, bankers & trust cos- 3" 306.077 2. 473. 152 i 834.275 
joes secured ....---------------- $8,753,674 $7,435,599 $7,535,338 | Cash on hand and on deposit____-__- 129,143 1,222.593 885 402 
E —— oe eee n renee nee -------- 1,972,658 2,832,696 1,776,606 | Banking house and office building -- - 458000 635. 645,000 
Bn tans nek a eeeeeosone~=- 1.30; soe 1,608'to1 | Miscellaneous assets... --.----.--.- 106,961 __ 98.976 _86.05 
Other real estate owned -- ~~~ ------- gps ono: ppcesapa ere re n-- one ener ewww wee eneeen- $14,992,867 $13,101,342 $11,848,462 
nterest earned not collected ----_-_-- 2,0! 5, rg 
ty Fagen Ag aps 52.054 35.266 | Capital stock paid in..........---- $1,000,000 $1.000.000 $1,000,000 
Gust. liab. acct., commitments 10,000 18° 200 Surplus earned 750,000 500 ,000 
Warehouse and fee, sample lote___-- 209,788 212'047 | Un sae Si mnt “Interest, &c_._... 3119 393: 398 735216 
ts) Ee . , 9 Awww nne or ° 
SIEEEE cet seoeerscoroosonce a +4 Ba has Deposita...-.------0-00-200-20--~ 13,079:756 11,282.363 _10.101.845 
a ee 992, 3. f 848, 
pm $A conse $12,300,808 $11,776,029 " CE Clee StS eee 
apltal.... peiinekineronnbnesens 1,000,000 $1,200,000 $700,000] p, Mercantile Trust & nape = ee ae 
o6.© C2 Ope soecusecesoousooese ( ( sour ces— ec ec ec. « 
Dndividied ON ae 40" rte x tt] on rete Loans and discounts__..._.....---- $14,454,019 $14, 592. 939 $15,174,521 
Reserve for interest and taxes_______ 136.846 103.964 71.892 | Stocks, bonds, securities, &c_____.-- 6,783,254 6.732.365 6,766,554 
Reserve for depreciation. ........_- 17,266 10.000 5.000 | Banking house, furniture and fixtures 100: 000 100. 100,000 
Reserve for contingencies_-_....._-- 49,429 29.369 1.087 | Cash on hand and on deposit. __-_ __. 952,712 1,908,491 2.626.068 
Interest collected not earned.--..-_-- 27.784 31.703 16.572 | Unsettled bond accts. & accts. receiv. "160.174 44,369 100,358 
seeere of BHR ccccccececececoces = sancne 10,000 5,000 _— n yee 2222-22 2------ sitter an ens aaa 
ee ee eee ee fae 158.000 | Clearing House exchanges---------- . 6: 
Deposits - - - ---------------------- 11,116,162 8,804,263 9,840,428 Total i pndinendenoasend $25,070,749 $23.809.718 $25,301,274 
iabilities— 
Total..-.-------------------.-- $14,339,986 $12,300,808 $11,776,021 Capital ene $1,500,000 $1,500.000 $1,500,000 
* Security Storage & Trust Co. purchased as of Dec. 9 1927. Aboveare 4 | 2 ebenets 4,000,000 3,500.000 3,500,000 
combined results of both companies for all the years. The storage business  § 2. = —epeiseeengggn 124.237 342,944 286 693 
has been sold by the Century Trust Co. to a separate corporation and does Reserve for interest and taxes_-.-.-.-- 226.610 213,202 201,246 
not appear in the Dec. 31 1927 statement. Deposits (demand) ........-<ccncce 14,866,615 14,033,179 14.478,413 
Col ial T Deposits De scicchebasabaaDicmes 4,353,287 4,220,393 5 334,922 
olon rust Co. (Baltimore). SUIT he tlbicsbiccceennaiaiintatiintniraibinis $25,070,749 $23.809,718 $25,301,274 
Resources— Dec. 31 27, Dec. 31 '26. Dec. 31 '25. *Real Estate Trust Co. (Baltimore) 
ieee and discounts. .-.......-..-. 605.417 $679,457 $828,890 ust Co. (Balti 
afts, secured and unsecured ; Resources— *Dec. 31 °27. 
Stocks, bonds, securities, &c......_- 1, 968, 340 1,075.492 1.022. yey Loans all secured - -.......--.--------------------------- $1, oe8. 296 
Riana 09:750 285.650 280.586 | Investments. ---____...-..-..-..------------------------ 183 666 
Bkg. house, furn., fixtures & vault__- 133. 325 153.989 155/137 | Furnitures and fixtures_-_----.-......-...-2-------------- 4,882 
Other real estate scat aetabeldiisabseesan 26.498 26.498 26.498 eo approved reserve agents ---._.------------------- 146.233 
ecks and c tate — see 745 | yas -- ------------------------------------------------- os 4: 
Due from approved reserve agents... 188,699 251.542 Sd TE 062 cescantuantniaascedicossescontersabensin 14,883 
Fiabe money reserve in bank__-_.- 11,398 15.807 23,132 Total $2.003.380 
DEE atneccenetedeseanses 12,778 5,084 4,289 es oT reer nn cnn n ener cence cn ceneccccccces U9, 
rat Liabilities— 
Titel eno enn Seana eee $2,377,344 $2,493,519 $2,551,406 Capital stock Vitec ahhe monkkeseebeseinecssdlesieneeeneuees $600 .000 
Capital stock paid in............- geeneee «6 Gneneee §«6- eb. | amends nealing 2200 190 849 
SD IEE ir oe hoc caina es estiniGoemibindidnabanibds 200.000 200,000 a a eld deed ai pale SONAR Rt ERC IO 1,238,377 
Un — profits......-.-.-.---.. 118,331 52,018 ee | erie en oo  ecdceneoa- 
Deposits - -- - -.------------------- 1.743.335 1,937,786 2,023,636 | Other liabilities. .... 2. ~~~ nnn nnnncccccccccccccne 1,834 
R e > tor SN cnscnascenccncees 8,948 3,715 4,900 —_——_— 
PE Eb ncnccecadneeenses ae ree ews SEE, Bay ee ee Ee Ae, ee Paes” $2,003,380 
BOA scccccccccccconescsoscece $2,377,344 $2,493,519 $2,551,406 > 
* First statement. 
(The) Continental Trust Co. (Baltimore), Safe Deposit & Trust Co. (Baltimore). 
Resources— Dec. 31 °27. Dec. 31 '26. Dec. 31 '25. — : e . 
Loans and discounts. -------------- $17,310,844 $9.614. 681 $7,230,423 | stecke and bonds Dee aa) 66 eo 3ay.o58 Sik 6o0.oh4 
, bonds, securities, &c___-___- 3,774,3 2.705.972 3.640.654 | Loans, demand, time and special... 3.941.632 3.635. 597 3.158.019 
Ranking house, furniture and fixtures 1'550;000 1.550.000 1,550,000 | Mortgage loans oink rete 314,354 151.7 199. 346 
Due from banks, bankers and tr. cos_ 471,747 569,189 516,570 | Cash on deposit in banks.._........ 6.065.345 2 357 6% aoe 5.481.729 
Due from approved reserve agents. 1,111,939 678.393 2,162,277 | Billsreceivable...........----.~~ ~~ "176.000 218.200 321000 
Exchange for Clearing House_...... 1,570,074 1,226.485 793.198 | Beal estate....................... 100.000 100.000 100.000 
“an hand. --------.----------- 55 ee 34.085 35.012 Accrued interest receivable. -------- 25.689 27.726 17.698 
i cAesbdenieceoenane ,833,923 $16,378,805 $16,028,134 PP Gin ccreneceddenenmnianne 2,904 3,478 6.95, 
Liabilities— 
Capital stock paid in.............. $1,350,000 $1,350.000 $1.350,000| _ Liutiidies=27-7-7-"777777 777777 $25,345,182 $15.883.636 $23,981,611 
Surplus fund---__..-..-.-.----..- 1,350,000 1,350,000 1.350.000 Capital EERE ee nn rT $1,200,000 $1.200.000 $1,200,000 
Undivided profits. -........--.---- 682,182 otf. 061 551.799 Surplus gC pied piensa 3'600.000 3.600.000 3.600.000 
Rue te — eee CS CNS. eae ban 1,538 572,196 | Undivided profits__--2ll2222222222 869.195 636 .266 315.619 
nerscnesccasecce SS. m= = = -----~ | Reserve for taxes, &c.........----- 189,383 172.265 164.853 
Deposits (demand) wecccececceccece 9,521,277 11 400. 872 9,945.590 D | oN aa been paepeetge 16. 223'249 8.118.315 16.960,029 
Deposits (time) -.....------------- 971,792 _ 1,249,334 2.258.549 | Deposits, trust funds_.-_-.-2---2-- 3.263.355 2.156.790 1.741.110 
Total $25,833,923 $16, 378-805 $16,028,134 | Tisetaccess SEED SES $25,345,182 $15,883,636 $23.981.611 
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Title Guarantee & — Co. (Baltimore). 


. 31°27. Dec. 31 ‘26. Dec. 31 ‘25. Resources— 





*Union Trust Co. (Baltimore). 


*Dec. 31'27. Dec. 31 '26. Dec. 





31 '25. 

Loans and discounts__............. 8. (810,576 $3,675,380 $3. $39. 771 | Loans and discounts-_-_-_.----- $19,617,371 $20,858, 16 $17,896,413 
Stocks, bonds, securities, &c_...___- 4.014.931 1,995,140 46,946 | Stocks, bonds, securities, &c 10,230.91 5, 3 5.624.647 
Banking house, furniture and fixtures ,200 2316.20 Banking house, furniture & fixtures -_- J 8 “Oot J 
M es and groiind rente__..._.- 2,572'592 3.427.200 1,897,834 | Other real estate....._...__- 417,029 386,979 344,227 
Due from banks, bankers & trust cos_ 5 37,932 51,937 | Cash and exchange---_-.-.---- 4,337,821 4,704,868 5,013,713 
Equity in ae real estate owned _--- 43,724 33,966 27,275 | Credit granted en acceptances_-.-.-..- 550,100 107,350 121,067 
Checks and cash items___.......... 25,303 20,238 Sr ae | Gee SEDENENE. . cidade ctaccoterdse .. . cannnc 29,787 23,339 
Due from approved reserve 84,409 749,850 504,454 

wful money reserve in bank___... 107,793 72.780 84.718 | ee eee ree $35,603,231 $32,452,537 $29,698,407 
Accru lath ci dineiccres 47 ,644 46,646 24,198 

Slated dhespepenaidaatuatidaddenen 4,347 4,096 3,100 ° As geet " canheee ennieidiin ta 750. mn 
a tal stock paid in......... A 
ee $10,711,524 $10,663,428 $9,303,827 | Susplus funds 777777777 $ 


Liabilities— 
Oapital stock paid in__............ 





Undivided profits 


“Sete Tepes 1,200,539 687 “883 
$600,000 $400,000 *300 800 Reserve for interest and taxes, &c..- 0, 


d 900 ,000 on ’ ee eeume 
29,579 28,818 Acceptances i adéieneadeke 


583623 71 sata 
3,844,774 4.424:830 4.002.421 So open oS 
4:752.539 4 3. 

63.184 


506,409 536, ot 


69,386 50,153 




















270,671 
31,432,021 28, 531, "867 25,936,296 
400,000 


1,250,000 
"B52, 033 


89,143 





$35,603,231 $32,452,537 $29,698,407 








* Commerce Trust Co. absorbed by Union Trust Co. as of Oct. 1 1927 
gd ------$10,711,524 $10,663,428 saan Above is combined statements of both companies for all the year. 
Central Trust Co. of Illinois (Chteage). Harris Trust & 8 wae A Cnseege). 
Dec. 31 a Dec. 31 '26. - 31 °25. Resources— - 3l 31 °26. 31 ° 
SE ee $33,908,657 $38,088, 625 $55. "721,747 Cash on nena and due from banke...$18: 465 396 {$6000 036 ($11. 336, $37 
apap pei. se ep 32'697. rtf 29.676.477 32,994,050 | Cash in hands of agents and in course 
Real estate loans_________._----.-- 3,122,568 2.888.359 ee 812 of transmission. __........- | 5,258,592 
U. 8. Government securities__._.__- 14,109,587 1.672.553 1,841,479 | Loans on pledges of securities 42,074,948 40,501,855 41,838,288 
I I i 10,691,797 10,212,568 5,268,582 | Stocks and bonds__________- 32,320,812 26,661,442 21,233,965 
Qapital stk. of Fed. Res. Bank, Chic 270,000 270 000 270. eel Other assets, incl. accrued interest -_-_ 984,980 583.522 992,367 
a rem -—-<<<<<<«<<e8+ 28 e226 ass 7 5, T -“e <<a ee ee ee ee eeaenanenaece % . ‘. * < . ’ , , 
tomers, abil. 3a errmores 2° 690.434 444°696 380. 878 reese $93,846,339 $87,712,855 $80,660,149 
mers n accepta - ¢ 3, Y tabi 
Sash en sight exchange... ~ 25,089/203 23,414,434 23,509,158 Surplus baneas oe | P nie m.. onbene *S. rit st $4 000 000 $3, 3 000. resi 
a a a a a 122,154,949 107,536,610 102,077,087 = ES 1,060,766 1,259,405 i 453 665 
Lintitiias —- a a Ae ad 81,679,338 76,774,065 70,352,714 
Qeotta: a 6.000. 000 $6. 000, 000.000 99 .000.008 bn er Minbiilvies int pce ok 2,106,235 1,679,384 1,853,770 
CE ye aS ea oO, ’ 
Uo Ivided profit ——- cade nye rtd 1. 149, 1 40 : tye 992 1.443.180 Total. -.---------------------- $93,846,339 $87,652,855 $80,660,149 
mviingent reserve fund-__..--..-.-_ ae 0 eee 
Reserved for taxes and Interest... -- 801,425 809.937 725 £80 Illinois Merchants Trust Co. (Chicago). 

I Ae 76% x 72% 

t f credit outst aaa 3.5 9 458, 1 401.678 Resources— Dec. 31°27. Dec. 31°26 Dec. 31 °25. 
Sette cscsaneel reniiaue. ‘aa as 35-461 = #30'381 | Cash on hand and due from banks... $80.897,253 $84 682.703 $86.78 456 
DE +. .diicdinaeandiiieaadenen 108,268, 698 95,368,803 90,195.445 4 hye page sae seeneaey ctfs- $9. oot +8 o. pret 3S $8 o) Oke aes 

onds and other securities 29,693, 

Total. -...--------2---2-------- 122,154,949 107,536,610 102,077,087 Demand loans on collateral 182:808.759 Bs. 20, 418 | 87:250.779 

*Chicago Trust Company (Chicago). me loans on collatera ‘ H 64,5 059, 
Resources— *Dec. 31 '27.Dec. 31 '26. Dec. 31 °25. Other loans and discounts 


Cash on hand pad on deposit 
poams and bonds 


ii EE icctaduscnoeresgetcacae 


Loans secured by first lien on real est_ 


F eser 
$0. [29.121 "402.628 “BF. 185.086 | Sureaim roderal Kewerve Baas 


ee xl 
piisidbeuntaaueetee 4.083, ‘048 3770.03 2416088 pm A gh yt RR 312 10,810,610 


2,973 512 


3 








78.815.374 49,310,940 46 
menens | 1,350, nos | 1 


14,225,273 9.527'579 


587 ,566 
, 000 


7,038,764 





—  *ae 8 8=©6eeeees Other banks’ lia. on bills pur. & sold... 7, 656. Yn a 
Stock in Federal Reserve bank--___- Ek ee ree - ‘ 
Loan yp bk ~- lag hyena 24,008,191 19,135,498 ag interest accrued but not collected... 2,027,426 1,793,498 2,126,289 
Customers jing “ander Tetters ot oa om 408.309 TEeeereceertcerswnennnabercos RES SES ED CSAS ATE COLn ane 
credit and acceptance. .......--.- 53, ; 
Other assets, incl. accrued interest... 785/337 902:766 _ 466,252 | Capita) stock paid in......--..--.- $15,000. 000 $15 .090 000 $15,900 000 
a, Eaeeeounrocesosnccseccsos $42,857,731 $35,474,808 $30,623,267 es vesee profite 382. ribet oee 372 ref .066 8 rho 938 
— a Eel eo eee 421 . ° 
Capital th ccc acbbenaswels $2,400,000 $2,000,000 $2,000,000 Continent fund '000,000 3.150.000 2,000,000 
ae, eeiedadeiiadh dibain wiaidethtntaaee dene 1,600,000 1,000,000 1,000,000 Dividends unpaid 00,225 750,759 750,559 
on wanes i tcbusscadasnaneud 683,898 678.181 284.272 | Reserved for taxes and interest 2,937,109 3,218.369 1,447,491 
i a a ce gw as hais she ibaa a 36,193,043 30,175,425 25,919.833 | Other reserves.......------- 3,500,000 1,850,000 oman 
Dividends Si ichodcitieameeene 34 60,090 60,000 | Letters of credit......._.-__- 10 ‘575, 087 16,073,852 10,910,896 
Interim certificates outstanding. --__ 1,127 ,464 268 .226 239,556 | Acceptances. .__..._--_----_- 14,227,220 9,527,579 7,038,764 
fp, 2 - aaa 183 13g 199-999 -—-'190.000 | Liablitey on bills purchased & sold -- "7,656 Bo 7a 687 —aB8.376 
Taabiliey under ee Se Pe aco==5 ° ° . unt collec ut not earned --- 727 ,987 656 .276 


of Dec. 1 1927. 
Equitable Trust 








cechaiaattdedaaintbenbetean 339,063 653,823 428,399] Total_..---.------------------ 
cwawewane 280,795 357.197 465.547 x The large decrease in undivided 
ice ae ali lil eile $42,857,731 $35,474,808 $30.623.267 for in the charge-off of the Illinois- 


carried at $1. The total cost of the buildin 
* National Bank of Commerce and Chicago Trust Co., consolidated as 900,000 was charged off in 1924 and the balance, $8,915,497 at the end 





$6. 
of 1925. 
Co. of Chicago. 


























$473,215,759 $453 458.033 $448216 629 


rofits from 1924 to 1925 is accounted 
erchants Trust building which is now 





was $15,815,498 of which 








Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 ‘25. The Northern Trust Co. (Chicago). 
Cash on hand and due from banks--- $725. 292 $611,049  $899.607 Resources— Dec. 31 '27. Dec. 31 26. Dec. 31 '25. 
Dt ‘ini ceriietetnentaseneneuen 257,752 268.784 | Time loans secured by collateral $12, 875 742 $17,515.531 $15.415,356 
i ee eeenee 2 B38. ‘370 1,315.759 1,093,013 | Demand loans secured by collateral. 19.0 67. 111 10,564.618 14,993,054 
Loang unsecured... — ————— = — =~ --o-- 1,514,812 14 T an Other loans and discounts 6,880,687 7.310.069 7.812.816 
eee ee SO ST OREGROTS..-. 356.580 123,500 Ht Bonds and securities___-____- 13,878,145 13.541.998 11,395,165 
as eee nnn 1B '345 1 Bo) "8-058 | Conk magerve Seek etock iSO’ DOD «L.aboote «Labo bo 
eee mem meee ee ee eee ’ , oN Fae. an remises cecececesss ’ ’ , . ’ ’ 

SE oe $3,610,631 848,793 $3,831,719 Liability of other banks on bills pur- 

Liabilities— sa chased 600,988 450 000 
Capital eee $250, 900 $250.000 $250.00 Customers" ‘Viability under letters on} 1,330,763 1,108,882 1,006,095 

ci heh hore beseeesooosooeece 00 : J Ln one! 
Badivited a 43,125 39.535 21.982 | Cash and due from banks _16,781,310 14,714,447 16,546,540 
Ses ee and taxes 6,252 15n eee 5,159 Ee ee $72,363,758 $66,906,533 $69,169,026 
hmong OF 2 OF Ay Liabilities— 
Deposits... .----------eeee-a----- 3,261,254 _ 3,354,258 _ 3,504,578 | Oa titel stock..-.-.--------- $2,000,000 $2,000,000 $2,000,000 
a $3,610,631 $3,848,793 $3,831.719 | Surplus fund__..-.---------- 3.000.000 3.000.000 3.000.000 
e 7 99° .820.76 ,550.¢ 
eesourey t8t Trust and Savings Bank (Chicago). a... th039) 2 °82000 64:80 
sour ces— Dec. 31 '27. Dec. 31 '26. Dec. 31 '25. interest, 2,225,576 2,211,483 1,824,7 
Cash on hand and due from banks... $8,472,742 $10,443,526 $7,747,383 cr Selesaied ‘nab not earned ___ 123/884 128 665 §45 Sao 
Due from Federal Reserve Bank__.-- 5,599,698 5,168,743 5,713,033 | Contingent liability on other banks’ 
Cash in hands of agents and in course bills so ey 600.988 450.000 
oe... - oe -eee-------- 80 prt B19 7} S01 208 Pikes, Acceptances 3 executed for customers. | 1,345,995 1,122,614) 1,014,309 
eeeccesceseoecesco ,408, ° ° 7 oU4, ) 
Stocks and bonds. _. “TTTIIZI2 46:085:220 48:926.728 65.941.191 | Demsite en 60,476,920 54,939,119 58,119,204 
Federal Reserve Bank stock___----- 450,000 450,000 375,000 7 : ——— ———____ 
Real Dt dt viukcadecebasentébunes 4.890.553 4.451 600 4.348. 142 a $72,363,758 $66,906,533 $69,169,028 
a a a 759,76: 08 74,7: 

Total. ----- bnsedionbnebonnnia $148,070,303 148,417,760 146,476,057 State Bank of Chicago (Trust Company). 
Capital stock paid in__._.......---- $7,500,000 $7,500,000 $7,500,000 Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 "25. 
Sur lus on hand Pinenn thane eb nesan 7°500,000 £F 200-000 ¥F200;000 Real estate, new banking premises_. $6,399,799 $2,758,928 $1,250,000 
Undivided profite............----- 5,231,420 3.994.972 2.966.654 | Cash on hand___.._.-_------ 1,094,555 836.416 1,295,837 
| i ite lg ie easing 116,511,191 121 028,049 123.425.334 | Deposited in other banks---.--.------ 8,275,907 7,045,072 7,459,733 
Reserved for interest and taxes__--_- 3,626,017 3.314.855 3,460,305 | Cash in hands of agents & in transit - 4,126,519 4.653.707 3,617,865 
SE MOND os occcescscacecee 7.701.675 5.079.884 1.623.764 | Loans on real estate, being first liens 3.878.078 5.110.195 3.738.288 

Total. ......------------------ $148,070,303 148,417,760 146,476,057 Stocks and’ bonds. =~= === =-- i 53:840:187 43:29) 345 of 113.143 

I the pledges of securities - - 5 3,438 465 i, é 
(The) Fi oreman Trust & poavings poenk, (Chicago): Other ean SR ot 19, 41 0. 686 18,588,045 18,76 1.454 
ee ae Sa 8 3.416 ae 
Loans and discounts .------------ °8.902.289 “9.725.012 *s:yor 126 | U.S. Government investments we a 
Bonds and securities. --_-----_---_- 4,725,068 4.141.740 3,830,609 | Other amnets..-------------- cae nae 
Fetal - nitinbniérdcadeeamenawd $20,169,404 $17,876.046 $14,931,907 | TESST Aen oie $75,541,138 $70,149,428 $66,037,285 
dabilities— Liabilities— 
Capital stock paid in--.--------.--- $2,000,000 $1,000,000 $1,000,000 | Ganital stock paid in__..__- $5,000,000 $2,500,000 $2.500,000 
os, Beceaanecnterssnercserers 1 OO 1 ey ee rf re ite on well........... 5,000, 900 5.000.000 5,000,000 
Un PrOFItS......---.2------- 16.,ee ar . Un divided | aap 3,204,623 2.575.684 1.975.905 

ET Ondine neemnneaee 153-911 15,156,220 12 S10: “483 nA ae meat 60,603,439 57.749.917 54,148,911 
eer ec gtere | Sem emai 298485 234125 1438 A Ont Sue Viabilities pan wiiaentipae 1,733,076 2,323,827 2,412,469 

EOE cccnccccnccccse beeeencens $20,169,404 $17,876,046 $14,931,907 By dinncescedeusbnnane $75,541,138 $70,149,428 $66,037,285 
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The People’s Trust & Savings Bank (Chicago). Union Trust Co. (Chicago). 



















































































Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 ‘25. Resources— Dec. 31 '27. Dec. 31 °26. Dec. 31 °25. 
i $19,246,029 $17,405,627 $15,714,621 | Cash on hand and clearings......--. $3,777,061 $4,591,265 $3,987,377 
8, aia ee EER RE AT Sa 647 ,898 671 ,046 459, 286 Deposited in other banks._-__..._--- 13,765,622 9,533,469 9,518,154 
Deposits in other banks-..-.--------- 3,600,183 rie ted 2, 307" 853 | Cash in hands of agents and in transit 4,127,763 3,578,755 3,471,198 
Cash in hands of agents and in transit 925.736 1 ae. 327 1 F80279 | Loans, being first liens thereon----_-_- 6,206,656 6,479,979 5.481.619 
i i aeee 2,681,034 341,682 2.465.938 | Stocks and bonds._..........----- 12,058, 1834 10,311,387 8,932,267 
Other assets, incl. accrued interest - - - 216,469 94. 398 208,788 | Loans upon the _—— of securities__ 36,721,564 30,332,465 28,028,036 

- Other assets, inc). accrued interest _- 29.701.054 21 915,546 24,994,613 
idl ited enenniedensenned $27,317,355 $25,650,275 $22,856,727 ——— 
Liabilities pn ae eeccccccceccccccecccecoe= 106,358,554 $86,742,867 $84,413,264 
= ilities— 
Capital stock paid in...------------ $1,000,000 $1.000,000 $1,000,000 | Capital stock paid in_....-.-.----- $3,000,000 $3,000,000 $3,000,000 
Surplus on hand------------------- 500,000 500 009 500,000 | Surplus on hand_._._------------- 4,000,000 3.000. 
Un vided GUGEND ccccccesccsscosce 301,392 — 337,088 252,601 Un ivided profits reserve for deprec’p 1,899,229 1,945,965 1,425,995 
Deposits .....-------------------- 25,304,216 23,608,261 20,992,304 | Deposits_..........--..---------- 94° 520.947 77.029.633 73.774.101 
Other Habliliies peneoosstedseaunbres 211,747 204 926 111,822 ps att iilises bist ew dohepsere ie ae « 2'938.378 1.767.269 3.213.168 
Nc .ndbnsasonsegiasaasees $27,317,355 $25,650,275 $22,856,727 ir Melis en adiabiate’ $106,358,554 $86,742,867 $84,413,264 











ST. LOUIS COMPANIES 


































































American Trust Co. (St. Louis). Farmers’ & ceoenente Lage: Co. (St. Louis). 
Hexeurces Dec. 31 '27. Dec. 31 '26. Dec. 31 '25 Resources— - 31°27. Dee. 31 if Dec. 31 '25. 
ae . . . nenmmnaemmwiit $2,644,488 $2,811,674 $2.985.912 | Loans on collateral_..........----- i: 104, i63 $1,132,887 $1,213,921 
Goveroment securities........----- 2,515,897 1,527 533 4,342,344 | Loans on real estate_.....-..------ 1,753,675 1,588,175 1.345.190 
Stock in Federal Res. Bank, St. Louis 45,000 45 000 45.000 | Commercial paper........--.------ |. Zire 
ne 4,772,421 4,500. 899 3.951.902 | Bonds and stocks. ................- 2,941,478 2,970,082 3,097,646 
LEE LETT ET 2,551,927 3.156.166 a | rr oe Ce eee  c6shne  weduneoie 24,000 
nT I a ee 848,482 848 ,050 Ss i Ree aes 206 870 820 
Due fr. tr. cos., bks., bkrs. & brokers. 1,896,844 2,355 ,534 me FO BO a ee ate S eae 70,764 64,845 78,180 
EE SLE RS RL 111,647 98.719 | Due from banks and trust companies. 377 ,856 390 ,934 399,328 
Safe deposit vaulte..........-..--- 98,700 106,565 Se ft Ge DO... Kincossondabeunwe 110,000 110,000 111,000 
LE A TE 78.032 tears . ‘Se,nen | COR? PERORISD.... .... cc wccccece- 27 836 8,370 10,216 
EN i dna ep eematinbmmewne $15,563,441 $15,431,098 $17.493.216 a iid a eden ine eee adie $6,385,918 $6,349,956 $6.280,303 
Ltutilivies— Litabilities— 
CRE cn cccidaerdnubasabeieseswe $1,000,000 $1,000,000 $1,000.000 | Capital stock._........-.--------- $400,000 $400,000 $400,000 
Surplus and undivided profite......- 647 ,871 609 ,626 578.550 Undivide a a i ds a 200,000 200 ,000 200 ,008 
Deposits subject to check.....-.---- as 9-364 576 Naat 263 396 157 ,339 81,932 
Certificates of deposit. .......------ 12,878,463 +13,064,656 1,364 606 RG ag he ea aN sec ea § 422,522 5,237,617 5,448,371 
sue runt, ons.. & banks and bankers... tate +44 Bills ant OO Federal Reserve Bank -_- 100,000 355,000 150.000 
DUNNE GORGE, ccccccepcocscoesor 2 J "7 - 
gg LO ETE pombe 745,000 475,441 1,200.250| To#l-------------------------- ae oe oo. 
oo eabeee See. saaavaues 225.000 927. 1926. (1925. 
tat ta ia aE 216.100 230.100 | Rate of int. paid on dep-------.----- 2%check 37sav.47% time 2% cheek, 
Other Habilities, res. for tax., int.. &c- 76,007 _ 65.275 __—_—60.133 | Divs. paid in cal. year_-------...-- 16% 11% "8% 
ee - - $15,563,441 $15,431,098 $17,493,216 *Pidelity Bank & Trust Co. (St. Louis) 
, Resources— Dec. 31 '27. Dec. 31 '26. Dec. 31 °25. 
Broadway Trust Co. (St. Louis). __ | Loans on collateral security......--- $1,372,956 $1,721,812 $1,493.56 
Resources— June 30 '27. Dec. 31 '26. Dec. 31°25. | Loans on real estate security........ = _____- 95.9 
_ on collateral and eommercia Tt. st etteccetanhekensed ciebuls\  ggeeiihten 990 
er and investment securities _-- $1,317, 376 $1,514,094 $1,817,242 | Bonds and stocks_____.........-.-- 327 ,660 248,598 528.891 
Bene YY “Sanpete Re 2,383 236 ,408 ee foal, Wc Or EN, . co awccccccese 141,980 ee 
Due from trust cos. and banks- ----- 163" 659 302 ,687 447 684 | Furniture and fixtures_......_.._-- 28,000 28 ,000 28 000 
ie oe nee eeees & 185.617 41,150 - h SR Yo ee ese oees 15,610 16,280 10,957 
i ccdpidewnn aaugseececoe a eoncae 4,500 | Due from trust cos. and banks - -- - - -- 336,747 379,361 360,519 
Furniture, fixtures and vault._..---- 21,636 21,363 SEE | SR I cweducceaecboeeneyee 27 ,348 18,628 17,238 
Other aaa LceebegeeOeeneeweten 7,784 10,338 ss 11,140 | Other resources. -----....--------- Ln. secceans 26.780 
Cs eb ee bodebarabeoe $1,758,454 $2,176,040 $2,633,911 Dh Kibihtkededinnnnnhecews $2,271,975 $2,611,321 $2,562,843 
Liabilities —- Liabilities— 
Ct Ch .crtinndacanensecene $200,000 $200,000 $200,000 | Capital stock paid in.-_..........--- $200,000 $200,800 $200,000 
Surplus « and undivided prefits - - < 22,939 28,046 tee | OEE sncckteecddureresonniee=a > 50,000 50,000 50,000 
a lon acta attnien 1,451,226 1,673,994 2,185,534 he iv. prof. less current =p. & tax_- 7,321 9,064 11,192 
Re-discounts and bills payable. --.~.-. $3,000 274,000 155,636 oe. os . to draft at sight 7, indiv.. : 
COG? BARN. « coccccccccesccove 1,289 ...-.-- __-e-e-- rT others incl. or etfs. ofdep...- 1, 43] 25} 1.173.738 1.208.091 
“$1 758.454 $2.176.040 $2.633.911 me certificates of deposit...-._.-- 36,77: . ‘ 
WS be ccdccsessceseecosnsaces $1,758,454 $2,176,040 $2,633,911 vxes docds.................. 466 947 454.618 512.228 
Chippewa Trust Co. (St. Louis). United States deposits.......-..--- 60,135 248,599 196,311 
; - OF TOORSIIOE 6 GROIED. 2c cccccocecsce-- 64,340 48,095 72,695 
ree Dec. 31 '27. Dec. 31 '26. Dec. 31 °25. Borrowed bonds 25,000 
Tr thk peta nieadebeae ws $1,317, ace $1,306,304 $1, bor 1 Kt Special reserves................... “3 241 pais ~ 4.000 
Overdrafts hot Ree eRE ee eReseneneous 61 454 Falla tl ill eadeaaie ‘ ~~ 62. 745 “ 
Bonds oe necscocoscsccpcazas. 207.485 (104.094 136, 554 Dividends unpald-------.-----2222 0-2 2 
tock in Fed. Res. Bank, St. uis 7,500 . ie a 
Banking house & real estate..-....- 57,500 58/000 58/500 | Other Habilities, bilis payable--=2272 151,867 120.000 187 
Safety deposits vaults...___..._---- 10,000 10,000 10,000 Total. ..--.-------------------- $2,271,975 $2,611,321 $2,562,843 
Cash and due from Danks, 2 ee 179.066 er et ar ef * Formerly the City Trust Co., name changed as above on Oct. 12 1927. 
nterest earned, uncollected - - - ~~ --- ,665 106 7 
en a a ae $1,881,180 $1,747,023 “$1,886,737 Laclede Trust Co. (St. Louis). 
Liabilities— Resources— Dec. 31 '27. Dec. 31 °26.Dec. 31 °25. 
Capital stock paid in. ......-.--...-.- $200,000 $200,000 $200,000 | Loans on collateral. _............-.-. | $415,145 
i 50,000 50,000 50,000 | Loans on real estate security.__.._-- $1,423,501 $1 .277 ,918 + 292,564 
EE MEMES... ncnnccccsccceces 46,545 39,082 24,145 | Other negotiable and non-negotiable 
Reserve for net & taxes.__._------ OS RR OO paper and investment securities_ _- } } 409,571 
Deposits subject to check. ...------ 796,109 757,787 870, 3E2 | Bae Ge Ge vccccecctusccsccs 1,003 ,910 893.540 842,009 
Time certificates of deposit ___..--- | 745,897 679,058 goer ee SO eae 150,000 155,000 151,529 
Savings Gaposite..... .« wccecccccces f Safe deposit vaulte................ $8,500 9,400 9,900 
eee) GUOGNS. . cccceaccccece= 32,727 15,362 21,349 | Furniture and fixtures..........--.. 17,206 18.646 16,470 
Unearned interest ........-........- 302 6,500 3,500 pene ae “4 yt = Oa 298, one 273.092 16.1 
, $ = ; 7ST nee * sos | Overdrafte by solvent customers. _.. 35 891 60° 
PNR 6 4GcRA cess ee 6eeserenerwen $1 881 ,180 $1,747 ,023 $1 ,886,7 37 Stock Federa! Reserve Bank_____ _. 12 O00 11.250 7.200 
Chouteau Trust Co. (St. Louig). Total SFE A $2,914,168 $2,639,737 $2,393.136 
= ec. 31 '27. 30 "26. 31 '25. oe a 
Loans on collateral security 612 Aba '$9RS.245 $806,487 | Capital stock paid in... _......-. $300,008 $300,000 —_$200.000 
Loans on real estate security eee 579.127 578 086 609.605 Surplus and undivided profits - cimawm 166,598 146,499 89.005 
Bills purchased See 4.256 , 50'000 | Veposites subject to draft, including : ap ’ 
Bonds and stocks.._............... 334'759 ” 263.665 264.023 P certificates of deposit__.....----- 2,246,010 ; 2,061,259 41.071 103 
Furniture and fixtures____-_---.--- 23,334 23.922 25.322 | 1 me certificates of Gepostt......--- | 208-65 
Due from trust cos. and banks____-- 86,210 90,103 99'674 | Savings deposite__-----.---.------ ee a: ki 596 80S 
Checks and other cash items.....__.. 40, +4 66.855 66.878 | Dividend checks eutstanding ...... 5,375 9,003 6,000 
7 gr Sg SSS al egal lester 7846] 83.495 99 601 | Keserves for interest, taxes, &c_.---- a 18,000 
Other resources 609 4 395 4 860 Bills payable ~—STTTriireefsfsfftftfftttt 189, 000 ” 000 165. 000 
ees ee ee nde - — ——— ron. LO eee eee 7,185 32" 976 38.792 
Fa ocec een eceeeeeeeee-- $1,759,667 $2,092,764 $2,116,450 | Re-discounts -_....-._-..--------- 15.000 enbatte 
Capital en ne 200,000 $200,000 $200,000 Total ...---------------------- $2,914,168 ~ $2,639,737 — $2,393.136 
pa vided asamgaerane a ee Se? he ¢ Liberty Central Trust Co. (St. Louis). 
a eek cca ee 1,496,755 1,722,104 1,747 563 Resources— Dec. 31°27. Jan.5'27. Jan. 6 ‘26. 
Bills. | ge: 60.000 60.000 | Loans and discounts..__........-.-- $16, 21 40 $17,969, pod $19, 120. 538 
~~ | "eee “115 7.707 5.707 *. — 1° ad ie unde goers # oe 029 2: ry oe 33. ered 
+. 7 = ’ —s ust. liab. under letters of credit---- 9,75 ),67 
Potal.......................... $1,759,667 $2,0923.764 $2,116,450 | anne a Lp pat nap peter gaia 21670 pte sn a 
™ United States securities__..._.___-_. §,217,340 961,224 10,660,651 
Easton Taylor Trust os (St. Louis). a Stock in Federal Reserve bank-_----- 105,000 105,000 105,000 
Resources— wer * . Dec. 31 '26. Dec. 31 '25. | Other bonds and stocks._________- 5,322,438 4,991.301 3,065,880 
Loans on collateral_..........----. $552, 746 $549,483 $570,659 | Bank house equity & otherrealestate 1.153/528 1,105,458 1,252,932 
Loans on real estate............... 299,945 233.875 | Safe deposit vaults Es "113/000 "113,000 ‘113,000 
nc dudas. shanencce 345, 957 305.067 | Bonds borrowed...................... 959.000 wma ead BiEduetie 
Bonds and stocks (present value) - ._- 516,559 608,090 | Other a lee recat 361.520 347 ,344 342,500 
Ny Ee eT gapdectpapadbeeesna 44T 340 145.047 | Cash and sight exchanges_°-2-2-7. 9.478.924 9.732.229 7,340,044 
Furniture and fixtures-..222.27 ~~~ 10446 10.250 | Total. -------.------.---------- $40,754,343 $43,612,880 $42,112,792 
t eR iaeaa ame 2°82! iabilities— ; : 
ee roncven=- 63'500 «68.500 | Capital. ----............--------- $3,009,000 $3.000.000  $3.000.000 
» Dik. che hk deoaoceneeeenocane® oUU, o ’ 500 
TENET PERPEEES..- ------ 20 oeen onan. 509 17,587 9.645 Undivided profits” °22222222222222 738.581 625.857 333.911 
2 ON 2. ‘ x Jnearne I oii nna ke tee alee 40 367 90 , 94 ° 
Eeaapcroese= sor eneneceeconce $2,205,340 $2,103,986 $2,058,415 Acceptances--_.----227222222222 1,089:144 251,282 79.449 
Ee ee ae 9 . . 2 2... Seer eee 219,32: 104 3d ,O0« 
SE eee Bite Ba - nn on nccve~- Fea ton 200-800 $20 Jon | United States securities borrowed--- 959,000 --/-- 229150 
Undivided profits.-.-----------.-- 33288 48.343 51.457 | Rediscounts.--~....-...--..-.----- w gun" ae morose 335,217 
De TN ne ewee 929.144 883.988 947 334 Deposits—Commercial______....--- 17 ,481,47 Z 23,1 70,951 23,585,439 
Bills payable and rediscounts__._--- 50.000 60.000 Banks and bankers- _-_-......--- 7,737,514 7,140,436 6,658,783 
Time certificates of deposit....____- 159.845 126.648 118.945 Certificates of deposits......_...- 3,528,063 3,656,367 2,839,042 
Savi ngs deposits ha BS 792981 7191934 648.243 Savings b+ SPER CEOS ooeoeecuneceoe 3,789,569 3,797,310 3,920,375 
Treasurer's checks outstanding - --_-- 14,612 25.073 12.000 U. 8. Government--_-....------- 1,421,000 1,460,062 511,000 
Geen wee tk I 2 "436 ae ns i. ws as in dota cigs er asa i ks ie eee 
ahsiaa Interest & expenses 1iccrued_-...--- a ee ere 
eocecece® co coccececece=- 5,< $2,103,986 $2,058,415 PERCE MdSebdddecséunnnaeeen 
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Lindell Trust Co. (St. Louis). 


‘om 31 '27. Dec. 31 Bes Dec. 31 °25. 
$510,4 $243 ,24 
187, $23 
398 


Resources— 


fixtur 
Bank building._..___ 
Other resources 





Liabilities— 
Capital stock 
Surplus paid 
Surplus earned 
Undivided profits 
Reserve for taxes 
Individual! deposits 
Demand certificates 
Savings deposits 
Time deposits | 
United States Government deposit _-_, 
Treasurer checks outstanding 
Bills payable 
RTE EAL LE TE LTD 
Other liabilities 


$200,000 
20,000 
20, 900 





Mercantile Trust Co. (St. Louis). 


Resources— Dec. 31 °27. Dec. 31 °26. 
Rh tin to bembbhinanendinds $18,185, $22,189,124 
Demand loans 15,589,2: 13,782,333 


10,947, ,781,067 

Liberty bonds & U. 8. Govt. ctfs. of 
indebtedness 14,452,742 ,375,060 
Stock in Fed. Res. Bank, St. Louis... 300,000 300 ,000 
Rea] estate (co.’s office building).... 2,261,000 2,261 ,000 
Safe deposit vaults 450,000 450,000 
Cash and sight exchange 11,368,736 10,636,435 

Customers’ liability acc't acceptances 
and letters of credit 92,802 120,142 
ante badanmewkediedae nme 150,000 
5,903 13,285 


Other resources 
$73,653,018 $72,058,446 


8,608 ,928 
300,000 
1,861 ,000 
450,000 
12,674,783 
128,545 
150,000 
9,457 


$76,427,268 





Liabilities— 
Oapital stock paid in___........... $3,000,000 $3,000,000 
Surplus and undivided profits 8,729,882 8,274,098 
Reserves for int. and divs. and taxes_ 40,000 
Depos 61,783.738 60,660,010 65,267.571 
Contingent liability acct. acceptances 

and letters of credit_ 92,802 120,142 128,545 

6,596 4.196 6,855 


Unpaid dividends 
$73,653,018 $72,058,446 $76,427,268 


$3 ,000,000 
7,789,296 
235,000 





Mississippi Valley Trust Co. (St. Louis). 


Resources— Dec. 31 °27. Dec. 31 '26. Dec. 31 °25. 
Stocks and bonds $11,329, aoe $10, 596. a $9,274,812 
U.S. bonds and ctfs. of indebtedness_ 981,282 5. 1,685,413 
Loans on real estate 
EGGERS GR CGIINOETEL.. ccccccccnceccee + 27,180,102 27 816.579 
Other negotiable & non-nego. paper-_-)} 

Customers’ liability on acceptances-- 231,442 271,435 
: 849,503 718, 089 
8,246,525 
J 9,492,528 


Real estate 
281,862 321,117 


Dt Gb casénensenenenedadnnan $50,346,622 $48,528,970 
Ltahtlties— 
surplus Ee 
lus fund 
i i... . acnapabannnae J 
Seeecies SSS 
Deposits (time) 
Deposits (demand) 
Rediscounts with Federal Res. Bank 
 & Seana eerae pres 
Acceptances and letters of credit... 31,4: 875,26 
Accrued interest 54,47: 44, 43 ,564 
Other liabilities 104, 507 52,742 


WEkense beudsvnenssueeeusace $50,346,622 $48,881, 707 $48,528 970 


Quamenynaed 


a 


Cash on deposit 
Other resources 


trina we Stat 


NOW Hrs 
Nor Ore bo Dwre 


SR ee al re fa 





" 
= 
oo 
oe 
Qo 


707 


$3,000,000 $: 
5,164,994 3,500,000 
1,349,722] 
6,194,775) 
3,695,751} 38,643,195 
30,117,275 


.000 .000 
609 534 


741,125,143 


.908,500 
271.435 





Mound City Trust Co. (St. Louis). 


Dec. 31 '27. Dec. 31°26. Dec. ¢ 
Loans and discounts $1,416,637 $1,366,317 $1,797 
Bonds and stocks in Federal Res. Bk. 589,827 588,941 
Real estate . 67 ,393 64,867 
Cc Sash. and exc a ange ees ey eee 397 ,995 445,138 
19,000 20,188 

58 18,715 


$2,490,910 $2,504,167 


Resources— 


Total $3,012,107 
Liabilities— 
Capital stock pale in 


$200,000 
Surplus ates 


25,000 
26,000 
2,228,047 


$200 ,000 
25,000 

37 ,616 
2,236,047 


$200,000 
40,000 
22,039 
2,470,061 
250,000 
29,469 
542 


$3,012, 107 


Deposits - - - 
Bills payable and rediscounts______ - 
Reserves, depreciation, &c_______-_- 
Other assets 


Total 


” 6,503 


$2,504,167 





--- $2,490,910 


North St. Louis Trust Co. (St. Louis). 


Resources— Dec. 31 ’27. Dec. o} "26. 
Stocks and bond investment $924,141 229 


1,766,268 


340,417 
69,039 
67 ,638 
16,671 


Ws bnbdedisesdeccecanssutece $3,184,174 
Liabilities— 
Capital 
Surplus and undivided profits...---- 
Deposits subject to check 
Certifs. of dep. and savings deposits-_ 
Other liabilities 


Other loans, incl. bills purchased-- -- | 
Real estate mortgage. ._.........-- 

Due fr. tr. cos., bks., bkrs. & brokers 

Real estate, furniture and fixtures- -- 

Cash on hand 

Other resources 28° 291 | 


$2,914,178 | 





$3,165,304 


$200,000 $200,000 


"18.986 
$2,914,178 





™ | ONNDHO 
| NSSesS 
m | HOO 





| Reserve for interest & taxes 


$3,165,304 | 


Northwestern Trust Co. (St. Louis). 


Dec. 31 '27. Dec. 31 '26. Dec. 
$5,044,690 $4,875,734 
840,931 


Resources— 31 ‘25. 


$4,420,984 
741,208 
00 
2,433 3,734 5,461 
122,000 124,737 146,000 
4,609,411 4,738,900 4,658,954 
$10,619,665 $16,458,250 $9,972,807 


Banking house, furniture & fixtures__ 
Bonds and stocks 





Liabilities— 
Capital stock 
Surplus 
Undivided profits 
Deposits 
Reserves 


Total 


500 ,000 $500,000 


500,000 


$9,972,807 





Park Savings Trust Co. (St. Louis). 


Resources— Dec. 31°27. Dec. 31 °26. 
Loans on collateral $253,288 $150,000 


145,330 176,900 


Dec. 31 '25° 
$60,000 


112,100 
Other negotiable and non-negotiable 


paper and investment securities___ 
Overdrafts 


tnoo mete 
RAs 
rt) 


~~ 


— 


a tt et ©o 
NK ON Oe 

+s 

oo 


Stocks in Fed. Res. Bank, St. Louis__ 
Furniture and fixtures 

Safety deposit vaults 

Due from Fed. Res. and other banks 
Cash on hand 


~ aS 


~~ 


Lass 
Se ne 


2,302 
$637,985 


IAW 
| CHoNWNwW 


iw 





BH 
[=z] 
we 
— 


4,48 


be | 


$457 ,492 
Liabilities— 

Cc agepel stock paid in 

Surplu 

Un ivided profits 

Demand deposits 

ry Yo “= eee 

Bills payable and rediscounts__-____- 

Trust department deposit account __-_ 

Suspense account 


$50,000 $50,000 


10,000 
119 
211,420 





$637,985 $457 ,492 


The Savings Trust Co. (St. Louis). 
June 30 '27. Dec. 31 '26. 
$1,257,560 $1, 273, p24 
605,760 
1,027,380 


100,000 
73,028 


587 ,498 
268,430 
3,179 


Vv, 


Resources— 
Loans on collateral 
Loans on real estate 
Bonds _ 
United States Government bonds---_ 
Stock in Federal Reserve bank 
Bank building 
Safe-deposit vaults, furn. & fixtures_ 
Due from trust companies, banks, 
bankers and brokers....-........- 
Checks and other cash items 
Cash on hand 
Other assets 


Dec. 31°25. 
$1,056,624 
813,400 


13, 
266 ,000 
203 ,400 
73,028 


$8: 866 
ates 





$3,922,835 $3,582,102 $3,229,066 
Liabilities— 

Capital stock paid in 

Surplus and undivided profits 

Deposits subject to draft 

Time certificates of deposit 

Ee 

Bank building bonds 


$200,000 
130,442 


3,592,393 


6900.000 
121,541 
,403 476 
"91.269 
765,816 


$200,000 
96,616 
2,096,775 
76,373 
699,302 
60,000 





$3,229,066 


Security National Bank sate nt 9 Trust Co. (St. Louis). 


Resources— '27. Dec. 31°24. Dec. 31 '25 
Loans on real estate & other collateral. ri 362 O18 $1,191,008 $734,243 
PEE ELLIE RES RA APOE 1,2 502 743 
"Eg ae Saaee 2,995, $39 
Stocks in Fed. Res. Bk., St. Louis_-- 11,250 
Real estate (company office bldg.) -_- 329.933 
U. 8. Govt. securities 1,345,399 — 

Due from banks and trust cos_____-- 

Checks & other cash items 1,156,947 
Cash on hand 

Due from U.S. Treasurer 

Other resources 





Liabilities— 
Capital stock 
ee ct pap balewabn® 
Undivided — SEN * 
Reserve for interest & taxes 
Deposits subject to draft 
Time certificates of deposit 
Cashiers’ checks 
a OC eee t i. 
U.S. Government deposits__.....-- 525,280 "616.0 
Bills payable 50,000 100, 000 
Other reserves 5,970 
Circulating notes outstanding 100, 000 100,000 


"$7,628,294 $7,340,349 


290, 426 





$6,840,468 


South Side Trust Co. (St. Louis). 


Resources— Dee. 31 °27. Dec. 31 °26. 
Loans on collateral 0,386 $459,326 
Loans on real estate security é 439,180 
Loans, commercial 134, “8 
EEL Sn a eN 
ee Oe 1,237, 992 
Real est. own. other than bank. house 
Safety deposit vaults.__..........-.- 
Due from trust co.’s and banks 
Checks and other cash items-_-_--_---- 
Cash on hand (curr., gold, silver, &c.) 
L.L.bds., U.S.Treas.ctfs.& W.S.S_ 


Dec. 31 '25. 
66 


230" 506 
328,689 
39 662 
534,812 


"$3,312,251 


47,014 
340,496 
$3,396,347 


376,019 
$3,782,564 





Liabilities— 

Capital stock paid in $200,000 
Surplus and undivided profits 132,903 
Demand deposits 1,544,208 
Time certificates of deposit 664,294 87,504 
Savings ya ee | et G4 
Cashier’s chec 49 m 

ree he 6,613 32,912 
29,400 15,360 


$3,312,251 $3,396,347 


$200,000 
120,564 
1,752,116 


$200,000 
107.785 


Other liabilities, U 
Total 


8. Govt. deposits— 








$3,787,564 
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*Union Bacton Trust Co. (St. Louis). 

















Resour June 30°27. Jan.7 1926. 
L—— De BOGUS. ansaceescdéocadsesoosaceons $732,906 $701, rr 

a os si, ae ie a ee mi eeere lei tesmiinin 

I a a ee eres ee 123,973 123,973 
Furniture, fixtures & safe deposit vaulte._....__- 51,283 49.776 
Cash and sight exchange----------------------- 60,682 107 894 
Ge EE. 4c cocencénbdensdboocooqaneneuset 3,37 43 537 

$972,220 $1,026,407 

$200,000 $200,000 

30,000 30,000 

926 2.117 

75,000 90.000 

3,750 9.658 

} 609,150f 404,162 

238,104 

Certi EL 7rerorecoEnrounasucees* 40,730 43.374 
sn 8 oe eee OROeeeneoud 12,664 8,992 

SSE Saale YE ee ee ee $972,220 $1,026,407 

* Began business in 1925. 

Vandeventer Trust Co. (St. Louis). 

Resources— Dec, 31 FA Dec. 31 '26. Dec. 31 °25. 
Loans on bonds and stocks........-.- $1 13 $122,302 $134,854 
LOans to CUSLOMIEES... cccccccccccece ‘OS 11,926 7,44 
I, tek acaabies 569. 595 653,481 628,143 
U. 8. Government obligations....... ----- 504 25.344 
Furniture, fixtures & safe dep. vaults. 19,172 16,422 16,171 
i ait. be tcc edencee 8, oe 8,750 15,661 
Overdrafts by solvent customers... -.- 24! 110 
nt he ee aneehaeees « 121, rth 103 549 162,503 
Other resources (collections) - ---.--- - 131 | rer 

0 8 $842,612 $917.330 $990 235 

ee at ye 
Ec cedueennakdhécosce $50, $50.000 $50,000 
Surplus — Mndivided ee 22,780 13,900 12,253 
TTORGUTer 6 CNOCNS... .~.-.--ccec-oe- 1,846 4,550 3,685 
es et nad ennemmie 495,631 539 339 608.017 
» OS aT 19,062 19,606 22,759 
i i a cps eeeesbseene 237,104 252.419 256 361 
Unclaimed deposits Sark retes 3,15 3,118 3,198 
Bills |e ae a 25.000 25,000 
DS <- occcneansendedeane 13,031 9.398 8,962 

a $842,612 $917,330 $990,235 


West St. Louis Trust Co. (St. Louis). 





Resources— Dec. 31 '27. Dec. 31°26. Dec. 31 °25. 
Loans on collateral security .......-.- $403,187 $521,070 $504,115 
Loans on real estate security _......- 321,215 441.084 363 .760 
7 eS Se aR 1, 421; 700 1,308,200 1,197,160 
EE eee 968.584 936 490 960.070 
FL a ae 93,100 98,100 58,900 
Furniture and fixtures__........--. 32,364 30 569 9,510 
Due from trust companies and ot 219,433 211,692 222,851 
Cash on hand and other cash items - - 134,003 148 ,382 126,635 
CURSE PESCUTON.. .ncccccccccccccce. 3,562 4,851 4.252 

CC ee eee $3,597,148 $3,700,438 $3,447,253 

Liabilities— 

CS Ee $200,000 $200,000 $200,000 
Gi <<a i ined eenGinehe nee 100,000 100,000 100 ,000 
Up Ee 36 ee 62,418 54,924 35,669 
Deporte by individuals and others in- 

ding demand certifs. of deposit. 1,453,053 1,426, red 1 445,604 
Time certificates of deposit........- 323,264 317,63 296,115 
Pn... cnccaneetegunace 1,438,572 1,312, 895 1,264,432 
Reserve for int., taxes & depreciation 18,924 13,575 21,918 
i i. ccasteosaeasanesh 917 ieee 3.515 
a. «ss eaimniniedawaiiien a aa 275.000 89.000 





$3,597,148 $3.700.438 $3,447. 25% 


Public Utility Earnings. 

Gross earnings of public utility enterprises in December, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by ninety-five companies 
or systems operating gas, electric light, heat, power, trac- 
tion and water services and comprising practically all of the 
important organizations in the United States, were $193,- 
000,000 as compared with $182,040,155 in November and 
$188,099 ,704 in December 1926. Preliminary figures for the 
year 1927 show gross earnings for these companies of $2,117,- 
161,388, as compared with $1,995,258,798 in 1926. Gross 
earnings consist, in general, of gross operating revenues, 
while net earnings in general represent the gross, less operat- 
ing expenses and taxes, or the nearest comparable figures. 
In some cases the figures for earlier years do not cover 


exactly the same subsidiaries, owing to acquisitions, con- 

solidations, &c., but these differences are not believed to be 

great in the aggregate. This summary presents gross and 

net public yey earnings by months from January, 1924 

the figures for the latest months being subject to revision. 
PUBLIC UTILITY EARNINGS. 


Total 


= 






































1927. 1926. 1925. 1924. 
Gross Earntngs .— 
ee *$191,701,022} $177,473,781| $163,500,133| $151,285,132 
DORCUATY . oo ccccess 177 612,648 165,658,704 151,639,283 144,438 863 
EERE 179,281,226 167 ,642,439 151,583,666 145,090,456 
5 i as 176,467 ,300 166,927 ,022 147,841,101 140,322,309 
Ti cticndeseseeel 171,056,705 159,135,618 145,571,954 136,919,538 
— ee 174,568,072 157,744,715 142,448,670 132,181,051 
ae 161,638,462 153,245,315 141,063,557 127,883,288 
Ch oncehesees *162,647,420 153,188,101 142,422,405 128,279,291 
September... -.-- *169,413,885 159,519,246 146 666 ,696 134,366,413 
Ss *177,734,493 170,668 ,092 158,770,250 143,990,890 
November. -.....-.-- *182,040,155 175,956,061 163,128,279 146,968 ,272 
ee 193,000,000 188,099,704 172,488,624 159,552,877 
Total (year)._--.- $2,117,161,388)$1,995,258.798| $1,827,124,618/$1,691,278,380 
Net Earnings .— 
GES Sasccccece $74,376,891 $66,974,941 $58,671,777 $51,032,831 
= pea 66,907,757 61,555, 166 54,102,576 48,242,476 
*65,.410,739 60,696,920 52,475,643 47,250,356 
DS vikieeaccssoun 64,907,729 59,471,359 51,016,359 45,790,523 
i c.n6anwend ee *61,194,779 54,993,907 48 972,398 43,656,812 
ia de ts ones oie *59,167.096 55,699,751 47,777,644 41,603,489 
0 a *53,980,280 49,238,806 44,309,630 36,604,112 
es *53,551,103 49,844,522 44,770,778 36,839,259 
September... ..-.-.- *6 1,897,207 56,930,481 49,139,669 42,014,133 
Dtictenenede *65,259,727 60,849,930 55,057,277 46,054,389 
November.....--.- *70, 133,683 65,824,614 60,511,807 50,412,184 
PEEPS 000,000 73,000,488 65,414,632 56,628 436 
Total (year).....- $774,786,991' $715,080,885| $632,220,190| $546,129,000 
* Revised. 





THE CURB MARKET. 

Prices generally in the Curb Market this week showed a 
weakening tendency, and as the week closes the downward 
movement was accentuated. Merger rumors, which were 
later denied, were responsible for an advance in Bancitaly 
Corp. from 169% to 179 and a reaction to 175. sow 
on heavy transactions it rose to 18234, reacting finally to 
177. American Cyanamid, class B, declined from 45% to 
> and ends the week at 41 %. American Rolling Mill com. 

soenges from 106 to 101%. J. 1. Case Plow Works class B 
broke from 14% to 6% and closed to-day at 74%. Celanese 
Corp. sold down from 904% te 794%. Deere & Co. after an 
early advance from 268 to 2941 declined to 270 and finished 
to-day at 280. Evans Auto Loading class A weakened from 
6734 to 63. Amer. Gas & Elec. com. after an advance of 
some 31% points to 125% dropped to 119 and closed to-day at 
119%. Among oil stocks Prairie Pipe Line on an urgent 
demand ran up from 187 4% to 216 with the final figure to-day 
208. Continental Oil was off from 18% to 16%, the close 
to-day being at 163 Gulf Oil sold up from 102 to 105 and 
down finally to 103. 

A complete record of Curb Market transactions for the 
week will be found on page 1029. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 



































STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Feb. 17. 
Ind & Misc ou. | Mining. Domestic. \Foretgn Gon. 
I as icinds dds 183,610 58,560 43,510 1,765,000 327,000 
RENEE Gea A HOLI|DAY. 
, | ee 296, 370) 92,750 101,010 3,678,000 477,000 
. —aeeeee 267, 460) 133,540 9,700 4,120,000 336,000 
, =aaQESe 263,045 143,000 61,200 4,344,000 372,000 
I eit rns hs trinidad 293,779 104,440 89,650 2,881,000 459,000 
pe 1,304,264 562,290: 375,070' $16,788,000: $1,971,000 
COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease from a year 
ago, but this is due to the fact that Lincoln’s Birthday, a 
holiday in a good part of the country, fell in this week the 
present year, while last year it fell in the previous week. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, Feb. 17), bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 11.3% smaller than for the 
corresponding week last year. The total stands at $10,000,- 
307,789 against $11,267,947,153 for the same week in 1927. 
At this centre there is a loss for the five days of 15.3%. 
Our comparative summary for the week is as follows: 


























Cleartngs—Returns by Telegraph. Per 

Week Ended February 18. 1928. 1927. Cent. 
it. dideadhnnkdesmbetehheee $4,732,000,000 | $5,588,000,000 | —15.3 
ES RE SS AS MN Re A 542,716,248 658,302,471 | —17.6 
iss i de thai adeidoa 387,000,000 571,000,000 | —32.2 
ta site ante is da gin eh mala 373,000,000 387 .000,000 —3.6 
a Pa ite a i ai eae *115,000,000 119,218,205 —3.5 
a ete ei aa apart 124,000,000 124,900,000 —0.3 
i, a a 176,689,000 184,390,000 —4.2 
i aoc wih chi ah ek at oh 169,780,000 192,090,000 | —11.6 
dt A ee a 127,188,797 175,760,390 | —27.6 
tls ened eames wim winemineeninw: 140,294,358 160,673,587 | —12.7 
ee i cena nunca new 111,765,915 120,604,420 —7.3 
i a 81,944,669 88,163,492 —7.1 
ER RE I a 56,275,316 64,434,741 | —12.7 
Thirteen cities, five days..........- $7,137.654,303 | $8,434,537,306 | —15.4 

Other cities, five days. .............-- 1,112,602,188 1,132,503,675 —l. 
Total all cities, five days_........... $8,250,256,491 | $9,567,040,981 | —13.8 
Pt SS  cbctcondganwcucdeus 1,750,051,298 1,700,906,172 +29 
Total all cities for week ...........-- $10,000,307,789 '$11,267,947,153 | —113 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Feb. 11. For 
that week the increase is 30.1%, the 1928 aggregate of clear- 
ings for the whole country being $10,495,594,935, against 
$8 ,068,516,889 in the same week of 1927, but the greater 
part of this is due to the fact that Lincoln’s Birthday, a 
holiday in a good part of the country, fell in this week last 
year, while the present year it came in the following week. 
Outside of New York City the increase is only 11.2%, the 
bank exchanges at this centre having expanded 42.5%. We 
group the cities now according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears that 
in the New York Reserve District (including this city) the 
increase reaches 42.0%, in the Boston Reserve District 5.4% 
and in the Philadelphia Reserve District 17.2%. The Cleve- 


land Reserve District shows 26.5% increase, but the Rich- 
mond Reserve District has a decrease of 6.9% and the At- 
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lanta Reserve District of 2.9%, the latter due in part to the Week Ended February 11. 
falling off at the Florida points, Miami recording a loss of | ©" #— : ?_ 
58.4% and Jacksonville of 10.0%. The Chicago Reserve Dec. 1926. 
District registers a gain of 23.1%, the St. Louis Reserve Dis- Re $ $ % $ 
trict of 5.9% and the Minneapolis Reserve District of a ae 224,419 
29.3%. In the Kansas City Reserve District the totals are 191.80 108 
larger by 9.3%, in the Dallas Reserve District by 14.7% 
and in the San Francisco Reserve District by 16.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS. 
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Week End. Feb.11 1928. 1928. 1927. 


Federal Reserve Dists. t g % $ $ 

lst Boston....12 cities} 510,036,632 423,993,960) +5.4| 427,497,811] 448,293,218 1,212,115 
2nd New York.11 “ 6,541,668,252| 4,607,275,304| +42.0' 4,804,790,647| 4,753,152,814 Peoria J . 3,623,934 
3rd Philadelphial0 626,295,061 448,937,685, +17.2| 483,340,322) 468,049,799 3,037,928] 2,470,168 
4th Cleveland.. 8 406,232,405} 321,197,565, +26.5| 336,722,057] 364,688,673 Springfield - - _- 2,721,234 2,355,602 
Sth Richmond . 6 172,140,505} 184,802,310) —6.9| 186,761,323] 178,439,613 
6th Atlanta....13 189,391,996, 195,675,146 266,149,436] 217,325,225 Total (20 cities)| 922,208,122) 749,105,779 830,083,578 
7th Chicago. .-.20 922,208,122 749,105,779 % 830,083,578 258,519,646 Eighth Federa|! Reserve Dis é 

3th St. Louls_. 8 215,101,874, 203,144,080 Y 224,536,802) 219,612,912 | Ind.—Evansville. 5,039,283 ; 4,753,296 


1926. 1925. 
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9th Minneapolis 7 110,207,379 85,218,090 Y 105,902,275) 122,364,979 | Mo.—St. Louis__| 130,500,000 .3| 146,600,000 
10th Kansas City 12 261,472,250) 239,678,242 .3| 234,973,089) 238,246,972 | Ky.—Louisville..| 41,571,454 : 32,827,573 
5 78,068,963) 68,760,145 +14.7| 76,569,178 Owensboro. - -- 544,343 . 523,827 
San Fran. .17 661,971,506! 481,328,583) +16.8 467,504,771 Tenn.—Memphis| 22,192,651 ‘ 23,237 ,665 
| | Ark .— Little Rock 13,872,623 13,883,567 ls 14,897 ,022 

Total 129 cities 10,495,594,935| 8,068,516,889 +30.1| 8,444,830,289 Ill.— Jacksonville. 329,285 338,855 < ’ 
Outside N. Y. City 3,963,926,687, 3,556,700,232 +11.2) 3,745,013,567| 3,743,464,312 1,343,547 1,151,970 y 1,344,413 
Zl cities 435,278,290 319,481,076" +36.2' 306,930,306! 284,941,825 Total (8 cities).| 215,393,186} 203,144,080 -9| 224,535,802) 219,612,912 
ee Day Reserve Dis|trict — Minn s|— 
P ‘ nn.—Duluth..| 45,377,593 5,446,315 ; 6,289,558 8,898,245 
We now add our detailed statement, showing last week’s | Minneapolis._.'  70:111.788] 51.581.355 9} 66,093,957| 78,289,470 
4 n 27,936,330} 23,065,795 . 27,710,751 28,948,740 
figures for each city separately, for the four years: . ; 1,921,267] 1,530,416 ‘ 1,545,125] 1,599,059 
1,165,176 . 1,206,578 1,281,540 
693,225 7 551,965 604,949 
Week Ended February 11. 3,002,000 4 2,504,341 2,742,976 


Inc. or Tota (7 cities)_| 110,207,379 29. 105,902,275] 122,364,979 
1928. 1927. % 1926. 1925. Tenth Federal) Reserve Dis 
Neb.—Fremont_-. 484,697 2 32. 340,749 326,861 
x $ g $ 481,889 , 402,522 24,200 
1928. 1927. 4 1926. 1925. 5,273,618 j 4.090,573 4,224,291 
First Federal |Reserve Dist rict—Boston 42,213,511 30,997,891 5 35,408,869 37,293,247 
Maine—Bangor -- 667 ,321 937,737 é 738,682 738,922 43,789,068) 3,524,673 i 4,341,870 2,977,831 
3,161,036 3,733,605 5. 3,276,339 2,724,199 8,134,538 8,231,931 : 8,194,676 7,506,842 
Mass.—Boston.-_| 455,000,000) 435,000,000) , 378,000,000; 397,000,000 | Mo.—Kan. City.| 128,189,512; 140,717,476 J 125,145,269] 127,604,202 
Fall River. --- 1,248,212 2,159,838 . 2,199,461 2,503,468 St. Joseph... _- 47,403,187 6,665,447 . 7,486,113 8,219,472 
a a a a a Okla.— Muskogee a a a a 
1,211,639 1,366,687 . 995,800 1,179,000 Oklahoma City; 430,143,005) 28,427,543 ¥ 29,923,651 28,583,136 
a 


y a a a a a ul a a a a 

New Bedford-- 903.719 1,227,017 é 1,356,874 1,688,161 1,198,054 990,122 f 1,163,031 1,083,250 
Springfie'd- .-- 4,943,548 4,955,812 x 5,447,259 5,855,326 c32,868,546 14,407,185 c 17,362,641 18,869,800 
Worcester __-- 3,101,936 3,360,338 ‘ 3,299,527 3,590,399 e1,292,625 1,297,453} —0O. 1,113,125 933,840 
Conn .—Hartford 16,729,064 12,120,247 ’ 11,977,235 12,574,359 
New Haven- -- 7,706,311 .523 3. 5,172,027 6,093,396 Total (12 cities)| 261,472,250) 239,678,242 . 234,973,089} 238,246,972 
R.1.—Providence 14,660,600 ,691, . 14,417,700 14,285,200 Eleventh Fede|ral Reserve |District—Da 
N. H.—Manche'r 703,246 ; 616,907 660,788 | Texas—Austin-_-_-_ 1,629,151 1,454,767 J 1,776,116 1,524,508 
_ 50,116,456} 40,684,683 ‘ 47,157,827 52,380,326 
Total (12 cities)| 510,036,632) 483,993,960 . 427,497,811] 448,893,218 416,273,908 12,007,934 ’ 13,229,736 10,010,778 
; 4,260,000 8,432,000 , 8,561,000 9,697,385 

Second Feder/\al Reserve D/|\istrict—New 


a a a a 
N. Y.— Albany --. 6,241,624 * J 3. 5,176,954 5,211,257 | La.—Shreveport-_ 6,589,438 6,180,761 J 5,844,499 6,024,594 
Binghamton --- 1,438,600 1,111,200 1 “64100 
46,463,675 49,367 ,867 36, 87 116 Total (5 cities) _ 78,868,953 68,760,145 ; 76,569,178 80,637,591 
944,883 79,035 703,913 Twelfth Feder|al Reserve Dj\istrict—San sco— 
Jamestown - - -- 41,402,892 1,505,708 361,661 | Wash.—Seattle-_-_ 40,049,869 33,391,977 ; 31,202,838 40,710,360 
New York... -|6,429,007,268 4,701,816,722|4,6€3,859,553 é 12,121,000 10,052,000 . 10,721,000 10,000,000 
11,496,494 11,016,686 0,917,626 a a a a a 
yrac 5,970,109 4,652,948 4,304,369 1,301,039 1,051,671 ; 1,082,745 
Conn.—Stam ford c3,550,892 ‘ 2,994,636 2,631,924 | Ore.—Portland-- 30,364,267 34,404,815 : 34,112,646 
N. J.—Montclair 1,157,682 566,974 523,488 501,548 | Utah—S. L. City 15,604,102 12,035,397 a 13,646,716 13,023,649 
Northern N. J- 33,994,133 29,139,014 25,845,403 25,692,447 a a au vy 





























Cleartngs at— 
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Ariz.—Phoenix - a a 
Total (11 cities) 6,541,668,252|4,607,275,304| +42.0,4,804,790,647/4,753,152,814 | Calif.—Fresno-_- 3,936,793 2,741,393 
Long Beach - . - 7,162,897 5,890,065 
Third Federal Reserve Dist! rict—Philad|\elphia Los Angeles_..| 183,733,000} 169,727,000 
Pa. — Altoona. .- 1,653,742 1,395,593) +18. 1,261,216 1,242,958 Oakland 19,484,917 16,463,160 
Bethlehem - - - - 4,195,254 4,212,637 ‘ 3,826,813 7,377,797 5,792,102 
1,272,345 1,072,029 1,181,311 Sacramento...| 48,089,383 8,636,263 
2,366,815 1,854,694 San Diego. _-_-. 6,108,205 6,781,933 
493,000,000} 420,000,000 166,044,437 
3,717,776 3,203,371 2,351,019 
6,060,049 6,154,711 1,226,410 
44,419,765 3,844,842 ‘ .765, 1,995,000 1,725,541 
1,743,758 1,495,683 1,569,530 c2,399,500 3,013,400 

N. J.—Trenton-- 7,865,557 6,704,125 4,961,851 13,470,687 

a a Py a Total (17 cities)| 561,971,506; 481,328,583 


Del.—Wilming’n 
Grand total (129 
Total (10 cities)| 526,295,061] 448,937,685 .2| 483,340,322! 468,049,799 | cities) 10 495 594 935'8,068,516,889 


Outside N. Y- ---_'3,953,926,687 3,556,700,232 
Fourth Feder\al Reserve D/istrict—Clev 


Ohio—Akron . ..- 5,593,000} 5,677,000 , 5,116,000 4,774,000 Week Ended 
X 9f288.093 53:519.164 ? gir051.108 4,650,739 | Cleartngs at— 

849, 864,657 . 5,733,061| 60.718.864 
112.474.736| 92,363,165 ‘8| 94.605,.847| 100,147,769 1928. 1927. Dec. 1926. 
18,245,100} 14,743,200 ‘ 14,615,400| 15,323,700 
a a a a 


a a 
2,915,941 2,718,702 
6,233,480 5,901,710 

148,924,000} 143,876,000 
18,758,708 17,974,233 


L 


5,160,562 
164,114,022 
2,225,602 
1,213,721 
1,836,656 
2,820,600 2,490,600 


467,504,771) 457,392,423 


8,444,830,289/8,407 ,323,865 
3,745,013,567 3,464,743,312 


‘ebruary 9. 
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Canada— 


3 


3 
99,949,062 
98,654,897 


39, 564,680 
16,007,014 


$ $ 

a a a . 141,089,741| 108,994,974 
Manfsfield___.| 41,651,932 1,913,590 Y 1,744,371 1,365,379 ie aeee 
Youngstown -- 4,301,739 4,657,774 , 5,540,913 4,822,301 ofan aoe 


a a a a a 
8,192,058 
176,828,132} 144,459,015 | 145,715,357) 172,885,921 Quebec 5 
Total (8 cities).| 406,232,405) 321,197,565 -5| 336,722,057) 364,688,673 5.484.433 


Fifth Federal |Reserve Dist|rict —Richm alg 12,248,022 
W. Va.—Hunt'n. 1,138,376 1,142,850 1,433,463 1,662,491 . 2,600,320 
Va.—Norfolk --.- . ¥ 5,407 ,654 7,753,392 2,443,017 

Richmond ---- 41,053,000} 43,368,000 50,971,000 
8.C.—Charles’n.| 42,118,291) *3,000, 3,046,700 
Md.—Baltimore- 96,912,252} 105,078,124 91,948,237 
D.C.—Wash'g'n. 25,774,784 26,805,682 23,733,582| 23,057,793 


Total (6 cities).| 172,140,505) 184,802,310 186,761,323) 178,439,613 


Sixth Federal |Reserve Dist|rict—Atlant 
Tenn.—Chatt'ga 48,275,997 7,654,033 
*2,750,000 2,693,722 
23,519,260 17,359,484 
46,808,784 50,038 ,304 

1,825,403 2,199,850 
2,153,098 2,083,603 
a 


a 
17,817,699} 22,259,855 
3,233,000 
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7,086,276, 6,514,771 | Fort William ---- 

2,763,100} 3,680,968 | New Westminster 

21,578,765 20,522,988 Medicine Hat... 

72,742,244| 61,599,924 | Peterborough. --- 
1,830,012 2.213.932 | Sherbrooke 

1,503,595 1,503,659 
a 


a 
45,744,952} 22,785,464 
773, 21,137,540} 11,117,759 
22,487,662} 22,754,957 =i: 27,963,911) 27,410,265 
1,588,951| 2,077,351) —23. 2,109,827 
Miss.—Jackson -- 1,888,000 1,931,826 +33 000 Sarnia 591,520 
Mm.  . Roy 56,546.10 55,787,972 +34 Total (31 cities)| 435,278,290] 319,481,076 306,930,306] 284,941,825 


sip a No longer report clearings. b Do not respond to requests for figures. c Week 
Total (13 cities)! 189,391,996: 195,075,146 2.9| 266,149,436! 217,325,225 nded Feb. 8 d Week ended Feb.9. e Week ended Feb. 10. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 1 1927: 


The Bank of England gold reserve against notes amounted to £155,294,- 
670 on the 25th ult. (as compared with £154,670,520 on the previous 
Wednesday), an increase of £1,388,355 since April 29 1925—when an 
effective gold standard was resumed. 

In the open market yesterday £586,000 Bar Gold was on offer, and of 
this amount £250,000 was taken for a destination not disclosed. India 
and the Trade absorbed £90,000, nearly all the balance being bought by 
the Bank of England as shown below. 

The following movements of gold to and from the Bank of England have 
been announced: 


Jan. 26. Jan. 27. Jan. 28. Jan.30. Jan.31. Feb. 1. 
Received. ....- £6,000 nil nil nil £ 219,000 nil 
Withdrawn... £26,000 £10,000 nil £6,000 £500,000 £11,000 


The above figures show a net efflux of £328,000 during the week under 
review. The receipts on the 16th and 3lst ult. were in bar gold, the latter 
forming part of this week's arrival from South Africa. The £527,000 
sovereigns withdrawn were destined as follows: ‘Set aside account South 
Africa” £500,000, Holland £16,000, and India £11,000. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 25th ult. 


Imports— Exports— 
Russia (U. 8.8. R.)....- SL BG ee. . Pee ddscecndtsconcance £21,800 
British South Africa. _--- oF a ee 41,940 
Other countries._._____- 300 Netheriands............. 438,171 
ang RS a Sa 57,900 
BWHOCTIENG . cccwccecccees 66,674 
red we acatectine 19,100 
British India............. 55,265 
Other countries. .........- 25,665 
ee ee £1,085,186 (ee £726,515 


The Southern Khodesian gold output for Dec. 1927 amounted to 49,208 
fine ounces, as compared with 47,435 fine ounces for Nov. 1927 and 48,063 
fine ounces for Dec. 1926. 

The Bureau of the United States Mint, in co-operation with the United 
States Bureau of Mines, announces its preliminary estimate of the refinery 
gold production of the United States during the calendar year 1927 as 
2,178,197 ounces valued at $45,027,300. 


SILVER. 

The market has maintained a steady appearance, mainly owing to bear 
covering on China account. Some fresh bear sales have been made from the 
same quarter, and also from India and America. An easier tendency set 
in late yesterday, and to-day both quotations fell %d. An active business 
has taken place in prolonging contracts falling due; this was responsible for 
the wider difference of 3-16d. between the two deliveries yesterday and 
to-day. 

A preliminary estimate issued by the Bureau of the United States Mint, 
in co-operation with the United States Bureau of Mines, gives the refinery 
production of silver in the United States during the calendar year 1927 as 
58,646,622 ounces valued at $33,252,635. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 25th ult.: 


Imports— Ezports— 
United States of America._..£16,485 British India__._.._.._____ £40): 
DP cthtccidceeesenecuw. LEI IEG cdéciccseunce 21,557 
Other countries. ......c<«-«< pre | 

0 ee ae aoe £34,656 Pe nttccpihvdewdanean £61,734 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Jan.7. Jan. 15. Jan. 22. 
NS EE ee ay ee 18265 18568 18628 
Silver coin and bullion in India..........-- - 10756 10659 10619 
Silver coin and bullion out of India_....._____ okom mane — 
Gold coin and bullion in India__.........-.. 2976 2976 2976 
Gold coin and bullion out of India.......-.._- inane — a 
Securities (Indian Government).............- 3790 3790 3790 
Securities (British Government).............- 343 343 443 
I TO i 400 800 800 


The stock in Shanghai on the 28th ult. consisted of about 50,500,000 
ounces in sycee, 81,800,000 dollars, and 3,520 silver bars, as compared with 
about 49,800,000 ounces in sycee, 81,800,000 dollars, and 3,240 silver 
bars on the 2ist ult. 


Statistics for the month of January last are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations— Cash. 2 Mos. Per Oz. Fine. 

Beeeest D r1OO. ... cccccccéacc 26 11-16d. 264d. 84s. 11d. 

ements price... . 2. ccccccce 26 1-16d. 25 15-16d. 84s. 104d. 

ri | ee 26.312d. 26.187d. 84s. 11.2d. 
Quotations during the week: 

la 66 awahdniweneducios 26 1-16d. 25 15-16d. 84s. 11d. 

i dsccudenwesbsuwcuen 26 4d. 26d. 84s. 11d. 

ER Se ae eee 264d 264d. 84s. 11d. 

a eee 264d 26 Kd. 84s. 11d. 

) are en 264d 26 1-16d. 84s. 103d. 

 Bccenaksebessenackaits 26 Kd. 25 15-16d. 84s. 11 4a- 

re 26.177d. 26.031d. 84s. 11.3d. 


The silver quotations to-day for cash and two months’ delivery 


respec- 
tively are 1-16d. and 4d. below those fixed a week ago. 








Government Revenues and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1928 
and 1927 and the seven months of the fiscal years 1927-28 
and 1928-29. 
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— Month of January— 
Receipts. 1928. 1927. 1928. 1927. 
Ordinary— $s s $s $s 
CR dum miibdwotokensae 41,975,080 44,695,232 347,238,966 363,513,089 
Internal revenue: 
TE 41,577,105 40,335,851 1,065,499,785 1,087,176,810 
Miscellaneous internal rev._. 50,951,894 52,247,287 362,146,041 386,703,634 
Miscellaneous receipts: 
Proceeds Govt.-owned secs.: 
Foreign obligations— 
| RR TE STS an! 8 8§=©. *#anaineee 27,000,547 26,565,730 
I ETE EE 33,914 19,360 80,996,449 80,353,454 
Railroad securities. .....-. 1,248,064 3,405,917 87,765,916 35,082,059 
Bis dtintdawedeae 120,067 477,300 4,057 ,944 58,650,686 
Trust fund receipts (reappro- 
priated forinvestment).... 5,750,767 5,743,754 38,606,568 27,957,961 
Proceeds sale of surplus prop. 1,445,673 2,078,698 4,529,397 10,585,522 
Panama Canal tolls, &e_... 2,420,213 1,988,154 17,163,912 14,157,163 
Receipts from miscellaneous 
sources credited direct to 
appropriations.........-- 1,099,715 2,816,977 5,614,490 7,939,150 
Other miscellaneous - - - - .-- 21,831,205 15,774,648 118,159,541 102,417,378 
Total ordinary. .........- 168,840,384 169,583,178 2,158,779,556 2,201,102,636 
Excess of ordinary receipts 
over total expend’s charge- 
ee  6=6=—l eee  seeadens 83,609,159 
Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary rects.180,301,381 134,670,779 114,792,010 -.------ 
Expenditures. 
Ordtnary— 
(Checks & warrants paid, &c.) 
General expenditures_---_.-- 164,687,050 157,640,203 1,130,091,364 1,105,605,559 
Interest on public debt_a__.. 42,169,886 25,602,072 404,278,318 421,627,506 
Refund of receipts: 
i ae 1,690,658 1,514,463 12,669,714 11,089,702 
Internal revenue. -...-.---.-. 14,132,147 1,558,851 83,479,626 54,889,936 
Postal deficiency ......_---- ry ¢ *! aes 18,045,645 7,015,648 
Panama Canal__._._..----- 637 ,026 537,177 6,071,267 3,666,652 
Operations in special accts.: 
oe 5 on 61,268,107 69,800 b474,666 385,305 
War Finance Corporation... 6588,975 69,083,689 b2,962,196 513,936,049 
Shipping Board. ......--..- 1,077,875 3,209,200 18,974,738 15,219,433 
Alien property funds_-_--- - b189,536 301,381 631,095 5155,878 
Adjusted-service ctf fund_-__c112,438,142 115,975,578 112,085,450 115,844,807 
Civil-service retirement fund- 066,679 539,856 2,081 344,246 
Investment of trust funds: = 
Government life insurance.. 5,649,364 4,600,953 38,042,027 27,529,695 
D. of C. teachers’ retirement 28,787 49,947 328,793 142,616 
Foregn service retirement-- 51,000 6,813 115,200 116,043 
General railroad contingent- 72,615 1,092,854 235,749 285,650 
Total GFGIMALyY .. .cccccsces 345,514,898 303,022,122 1,821,614,199 1,748,982,382 
Public debt retirem'ts charge- 
able against ordinary rects.: 
I eS oawbes 354,660,600 273,310,500 
Purchases and retirements 
from foreign repayments... ....-.-. <<------ 1,048,800 995,000 
Received from foreign govts. 
under debt settlements.... -..----.  -------- 92,575,000 92,950,000 
Meeetved Gor GROSS CONES... ccccccce 2 eveseses - ae 
Purchases and retirements 
from franchise tax receipts 
(Federal Reserve and Fed. 
intermediate credit banks) - 618,367 1,231,835 618,367 1,231,835 
Forfeitures, gifts, &c__...-- Ce:  Secousee 3,053,100 23,760 
ls ccthentetadsabanes 3,626,867 1,231,835 451,957,367 368,511,095 





Total expenditures charge- 
able against ordinary rects.349,141,765 304,253,957 2,273,571,566 2,117,493 ,477 





Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $136,580 and for the fiscal year 1928 to date 
$867,783 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $239,066 and $1,584,407. 
respectively. 

b Excess of credits (deduct). 

cIn accordance with established procedure the appropriation of $112,000,000 
available Jan. 1 1928, and $11,400,000 of the interest on investments in the fund 
due on that date, were invested in adjusted service obligations aggregating $123,400,- 
000 face amount, bearing interest at the rate of 4% perannum. The difference 
between the amount appropriated and amount charged under ordinary expendi. 
tures above is due to variations in the working cash balance required. 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Jan. 31 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Jan. 31 1928. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ | LAapAltites— z & 

DE ncineneionay 627,815,413.38 | Gold ctfs. outstanding - .1,584,019,940.00 
ee 2,873,425,935.26 | Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 

$919) . occccécsscnce! f00,513,511.28 

Gold reserve. .....---. 156,039,088 .03 

Gold in general fund... 161,668,809.33 

Bano ecbdscsesee 3,601,941,348.66) Total....csscoo+--- 3,501,241,348 .64 


Note.—Reserved against $346,681.016 of U. 8S. notes and $1,312,250 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 


SILVER DOLLARS. 


Assets— $ |  Ltadtltites— 3 
Silver dollars._........ 478,052,796.00 | Silver ctfs. outstanding. 468,178.012.00 
| Treasury notes of 1890 
outstanding -....---- 1,312,250.00 
Silver dollars in gen.fund 8,562,534.00 
Wee ecoseseenccess 478,052,796 .00 en 478,052,796 .00 
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GENERAL FUND. 


Assels— $ | __TAabtltttes— 3 
Gold (see above) ......-. 161,668,809.33 | Treasurer's checks out- 
Silver dollars (see above) 8,562,534. 00 RNS 27,946,357 .93 
United States notes___- 4,109,416.00 | Deposits <f Government 
Fede Reserve notes_-_ 990,610.00 officers: 
Fed’ Reserve bank notes 62,241.00; Post Office Departm’t 12,537,267.72 
National bank notes.... 21,466,240.00 Board of trustees, Pos- 
Subsidiary silver coin-_-_ 2,686,362 .93 tal Savings System: 
ETT 1,532,266 .63 | 5% reserve, lawful 
Silver bullion.......... 6,132,171.01 | Dt «tebsaece 6,435.700.49 
Unclassified,—Collec- | Other deposits- ...- 519,793.39 
| ae 3,130,656.53| Postmasters, clerks of 
Deposits in F. R. banks 33,636,543.44 courts, ursing 
Deposits tn special de- officers, &c....... 44,272,244.65 
taries account of | Deposits for: 
sales of certificates Redemption of F. R. 
anita 104,355,000 .00 notes (5% fd., gold) 147,546,041.66 


Redem ption of nation- 


itaries | al bank notes (5% 
To credit of Treasu fund, lawfulmoney) 25,194,179.82 
United States... -_- 118,453.44 Retirement of addi- 
To credit of other | tional circulating 
Govern't officers___ 496,556.60 | — Act May 30 
eae @=ti‘OCOCOCOM,., $B ce ewe cctoccoo 2,630.00 
To credit of Treasurer | unectionesd items, ex- 
United States-_---_- 7,168,433.08 changes, &¢c......... 3,586,429.79 


To credit of other 

Govern't officers __-_ 

Deposits in Philippine 
Treasury: 

To credit of Treasurer 

United States..... 


Wianeccontesase 377 ,417 602.37 377 417 602.37 

Note —The amount to the credit uo! disbursing officers and agencies to-day was 
$396,440,100.54. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,.629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $42,740,354.50. 

$782,250 in Federal Reserve 
the Tre asury in process of rede 
respective 5 


268 040,645.45 
109,376,956 .92 


20,492 ,384.55 
| iss TERED. ccecontoce 


808,923.83 


notes and $21,431,223 in national bank notesare in 
mption and are charges against the deposits for the 
* redemption funds 





Treasury Money Holdings. 

The following compilation, made up from the daily 
Government statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Novem- 
ber, eee 1927 and January and February 1928. 


























Holdings in U.S. Treasury|N ov. 1 1927|Dec 1 1927 |Jan. 1 1928./Feb. 1 1928. 
$ | $ | $ | : 
Net gold coin and bullion-| 321,098,752) 327,013,167) 329,219,737| 317,707,897 
Net silver coin and bullion 16,431,467 12,699,645) 9,724,591) 14,694,705 
Net United States notes _- 2,784,313 3,307 ,290) 3,962,625) 4,109,416 
Net national bank notes - - 16,367,124 18,031 916) 19,940,364) 21,466,240 
Net Federal Reserve notes 1,262,065 1,860,700) 3,590,490) 990,610 
Net Fed’! Res. bank notes 151,950 82, 835) 122,408 62,241 
Net subsidiary silver- ---- 3,975,480 2,135 '889| 2,120,656 2,686,363 
Minor coin, &c...---.-..-- 5,439,765 19,711,62 20) 3,928,899 4,662,923 
Total cash in Treasury.| 367,510,916) 384,843,052) 372,609,770) 366,380,395 
Less gold reserve fund _.-| 155,420,721] 155,420,721) 155,420,721} 156,039,088 
Cash balance in Treas’y; 212,090,195! 229,422,341) 217,189,049) *210,341,307 
Dep. in spec’! depositories, 
acct. Treasury bonds, 
Treasury notes and cer- 
tificates of indebtedn'ss| 229,900,000 14,664,000; 249,202,000) 104,355,000 
Dep. in Fed’! Res. banks- 27,773,107 12,898,338 34,101,490 33,636,543 
Dep. in national banks: 
To credit Treas. U. S-- 7,717,678 8,138,179 8,192,412 7,168,433 
To credit disb. officers- 21,020,418 20 864,931 24,607,181 20,492,385 
Cash in Philippine Islands 1,250,122 1,171,948 80,146 808 ,924 
Deposits in foreign depts- 481,774 521,732 525,283 615,010 
DTP § ccorccededcl seamed © Aedbebsel  <shetenne 
Net cash in Treasury 
and in banks_._..-_- 500,233,294) 272,716,471; 534,497,562| 377,417,602 
Deduct current liabilities_| 238,644,444) 259,339,024) 262,154,760); 268,040,645 
Available cash balance_| 261,588,850 13,377,447! 272,342,801} 109,376,957 











*Includes Feb. 1 $6,132,171.01 silver bullion and $1,532,266.63 minor coin, &c., 
not included in statement ‘Stock of Money.” 








Preliminary Debt Statement of the United States 
Jan. 31 1928. 


The poseraeny statement of the public debt of the 
United States Jan. 31 1928, as made upon the basis of the 
daily Treasury statements, is as follows: 


Bonds— 
Ge SE cbcbtnencennnddscnnnescosend 














$599,724,050.00 
ee LL. eee 48,954,180.00 
DD Ge SEPEEEEvccccocenesocccossces 25,947,400.00 
ee ea 49,800,000 .00 
Ge SE cttieccocoscasecondeesbonce 28,894,500 .00 
cnkcndeeadeseetsebene 14,812,380.00 
$768,132,510.00 
First Liberty Loan of 1932-1947__.........-- $1,939,156,700.00 
Third Liberty Loan of 1028. ................ 1,555, 931.850. 00 
Fourth Liberty Loan of 1933-1938_.........-- 6,294,050,800.00 
9,789,139,350.00 
Treasury bonds of 1947-1952__.............. 762,320,300 .00 
Treasury bonds of 1944-1954. ............... 1,042,401,500.00 
Treasury bonds of 1946-1956__._............ 91,212,100.00 
Treasury bonds of 1943-1947...............-. 494,704,750.00 
2,790,638,650.00 
EE ee a ee ED $13,347,910,510.00 
Treasury Notes— 
Series A-1930-1932, maturing Mar. 15 1932__.$1,285,314,650.00 
Series B-1930-1932, maturing Sept. 15 1932_-- 15,095,700 .00 
Series C-1930-1932, maturing Dec. 151932 _. 591,716,550.00 
Adjusted Service—Series A-1930_..........--. 38,100,000 .00 
J S 53,500,000 .00 
i cedudaccinansdbweseteeounee 70,000,000 .00 
ARETE ELLE ey See 123,400,000 .00 
TE <- c nnd reece saebhnkneenes 123,400,000 .00 
Civil Service—Series 1931.................. 31,200,000 .00 
fe eee 14,400,000 .00 
2,946, 126,900.00 
Treasury Certtficates— 
Beries TM-1928, maturing Mar. 15 1928___._-. $306 208,000.00 
Series TM2-1928, maturing Mar. 15 1928.__-- 250,577,500 .00 


Series TJ-1928, maturing June 15 1928_._..-.- 
Series TD-1928, maturing Dec. 15 1928____-- 
Civil Service Retirement Fund Series-_-_-_-....- : 
Foreign Service Retirement Fund Series. --.-_-.- 147,000.00 


Treasury Savings Certtficates—* 
Series 1923, issue of Sept. 30 1922__.......-.. 
Series 1923, issue of Dec. 1 1923. ......-----. 
Series 1924, issue of Dec. 1 1923............ 





1,248,044,700.00 


$70,046 542.25 
23,144,690.35 
93,577,952 .65 





ee SE Gv anccdccwcocsscocccsaceoncecene $17,728,851,295. 95.25 





___186,769,185.25 | 


Matured Debt on Whtch Interest Has Ceased— 











Old debt matured—issued prior to April 1 1917 $2,025,950 .26 
Certificates of indebtedness. ................ 340,000.00 
Mi tial kts ahi ae sinedectndine 5,373,000 .00 
3%% Victory 1 motes Of 1009-B6... cccccccccces 22,550.00 
4%% Victory notes of 1922-23_.........___- 2,507 ,700.00 
Paes 5 | savings certificates. ............... 4,589,850 .00 
Liberty Loan bonds of 1927-1942_____- 67,256,850.00 
82,215,900.26 
Debt Beartng No Interest— 
a ee ae $346 ,681,016.00 
TILL in ccictc dptrebindinehanindainanaanbies 156,039,088 .03 
$190,641,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes............_.- 42,740,354.50 
Old demand notes and fractional currency _____ 2,046,040.82 
Thrift and Treasury savings stamps, unclassi- 
PE Mi scudithnnageksinwananbesek isn 3,565,602.71 
238,993,926 .00 
Cf DRA ES . SS A SEs Te Naa eee $18,050,061,121.51 





*Net redemption value of certificates outstanding. 








Bommercial and Miscellaneous ews 


LMAOOILI AS #e-- 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 














Merchandtse Movement at New York. Customs Recetpts 


at New York. 











fonth. Imports. Exports. | 
1927. | 1926. 1927. 1926. | 1927. | 1926. 
$ | “Se er $ $ 
January -_|176,319,795 215,137,735)155,804,975 153,410,759 24,850,299) 26,628,880 
February -|154,108,688 195,930,212/129,846,153 135,855,812 23,681,705 25,131,733 
March. --_- 185,002,299 234,703,468 150,660,298 147,798,478 26,675,460 29,523,243 
pee 188,933,508 193,961,303 164,037,393 164,810,083 26,635,472 24,280,726 
May..... 163,149,501 161,807,859 139,497,479 124,551,637 24,059,482 20,333,749 
po eee 165,089,895 175,031,076 127,325,100 112,535,945 27,940,184 25,280,529 
PM wwe 158,169,597 164,794,382 138,284,513 132,903,105 26,620,038 24,619,552 
August - - 166,332,013 161,973,351 142,661,747 116,821,090 30,852,625 29,183,549 
September |172,707 698 182,914,678 126,772,088 151,629,613, 32,593,222 32,000,997 
October. _ _|175,855,280 177,239,667 137.849.,733 123,823.326 31.626.401 31.369.820 
November 179,611,688 185,959,035 156,060,057 149,662,955 29,487,856 30,431,596 
December_| 157,075,741 178,172,967 157,874,443 150,344,551) 24,267,557, 26,823,969 


2 04: 2355703 2 227625733 1 726673979 1 664147354 329,290,301 325 











Total. -- ,608 ,343 





Movement of gold and silver for the twelve months: 





Gold Movement at New York. Stloeer—New York. 














| 
j 
Month. Imports. Exports. { Imports. | Exports. 
1927. 1926. | 1927. 1926. 1927. 1927. 
$s $ $ 3 & % 
January ._| 17,840,866 705,698 14,466,637) 2,569,831. 1,105,628 3,881,180 
February -| 14,060,641 10,707,020 2,084,371) 2,012,359 955,028 3,757,076 
March....| 1,512,363 3,201,667 1,628,544) 2,038,148) 1,702,278) 3,745,506 
| 6,853,056 895,895 1,928,638) 802,731) 1,154,664, 4,766,576 
27 ,257 658 619,245 756 245) 901 ,208) 1'514.513 3,854,017 
PiPcecest 8,031,123. 4,267,601 932,108, 2,174,510 1,501,913) 2,833,622 
. 5,215,929 846,762 1,090, "730! 1,598,540 1,554,118) 3,470,003 
August.._| 6,107,889 662,466 883,618, 21,154,974 1,492,026) 2,727,989 
September, 1,714,313 972,617 24,166,981) 21,675,322 2,154,705) 4,450, 
October---_| 495,910 523,979 9,147,118) 1,013,790 1,796,403) 2,402,526 
November 727,412 652,888 34,200,361 1,463,905 2,007,426) 2,988,534 
December. 487,049 6,622,900 71,982,903 6,756,464 708,777, 4,804,479 
Total___| 90,304,209 30,678,738 163,268,254 64,161,782 17,647,479| 43,681,548 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tion for National Legal 
Bank Notes. Bonds. Tenders. Total. 
$ $ x 3 
Jan. 31 1928_..-- 666,230,710 659,332,017 38,407,517 697,739,534 
Des. 31 1027..... 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927... 666,830,210 663,340,675 39,060,424 702,401,099 
CS. Bh BEET cocce 666 873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927..._- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927_--._- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927._--- 667,156,290 661,550,768 42,967 ,269 704,518,037 
June 30 1927_-_--- 666,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927..-.-- 667 ,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927..... 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927....- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927..--- 666,138,640 660 366,240 36,825,184 697,191,424 
Jan. 31 1027..... 664,503,940 657 ,364,790 37,856,759 695,221,549 
Dec. 31 1926.-.-.-- 666,211,440 661,046,465 36,721,464 697 ,767 ,929 
Nov. 30 1926..-.-- 666,278,180 662,764,613 37,927 ,974 700 692,587 
Oct. 31 1926..... 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926...-- 665,830,440 660,555,797 39,178,467 699,734,264 
Aug. 31 1926_..-.- 665,889,940 659,760,467 39,768,777 699,529,244 
July 31 1926_-_--- 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926_--.-- 665,616,390 660 ,986 ,560 41,682,684 702,669,244 
May 31 1926-.---- 665,465,140 660,677,175 42,697 ,987 703,375,162 
Apr. 30 1926__.-- 665,686,140 661,664,478 42,519,201 704,183,679 
Mar. 31 1926.-_--- 665,568,140 661,016,470 44,211,319 705,327,789 
Feb. 27 1926.-.-.-- 665,235,640 661,244,347 45,059,372 706,303,719 





$4,335,468 Federal Reserve bank notes outstanding Feb. 1 1928, secured by law- 
ful money, against $5,149,658 on Feb. 1 1927. 


The following shows the amount of each class of United 


States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Jan. 31: 























U. 8. Bonds Held Jan. 31 1928 to Secure— 
Bonds on Depostt On Depostt to\On Deposit to 
Jan. 31 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
$ $ $ 

Oe a OB, CE SE etn adcobareciesl weawsesedu 591,941,850} 591,941,850 
2, We it eT Pi cassensstacel séenencnes 48,555,040 48,555,040 
ee Ws ec NN BOND eeedesccdedal esececcces 25,733,820 25,733,820 
reese we new ee 666,230,710! 666,230,710 
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~The following shows the amount of national bank notes | 
afloat and the amount of legal tender deposits Jan. 3 1928 
and Feb. 1 1928, and their increase or decrease during the 


month of January: 


Nattonal Bank Notes—Total Afloat— 
Ramos Ones Jam. 3 IGG. cccacecccccacccecscecescesesssbsocescé 
Net decrease during January 


$701,003,589 
3,264,055 


Amount of bank notes afloat Feb. 1...-..----.-------------------- $697 ,739,534 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Jan. 3 1928......-.- $38,623,507 
Net amount of bank notes retired in January .-..--...--.-.------------ 215 
Amount on capemts to redeem national bank notes Feb. 1 1928_..-.-.- $38,407,517 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Cap tal. 
Feb. 8—The( ape od National Bank of Buzzards Ba, ,Mass . $50,000 
Correspondent, H E. Watts, Monument Beach, Mass 
Feb. 8&—The Lorena National Banx, Lorena, Texas__....- 25,000 
Correspondent, O. C Stanford, Lorena, Texas. 
Feb. 10—The First National Bank of Brookline, Mass__....-. 100,000 
esrgapendens._ Chas. E. Wheeler, 1477 Beacon St.. 
line ass. 
Feb. 10—The City ims National Bank of Irvington, N. J___-- 200,000 
Correspondent, Meyer M. Semel, 519 Avon Ave., 
Irvington, N. J. 
Feb. 10—The Summit National dank, Summit, N. J_-....----. 100,000 
Correspondet, Salvatore C hiaravallo, X3 Boulev «rd, 
Summit, N. J. To succeed the Private Bank of 
P. Marcantonio, Summit, N. J. 
Feb. 10—The First National Banx of Malverne, ... Y...----- 25,000 
Correspondent, Lucian J. Bisbee, Malverne, ww. Y. 
Feb. 11—Tne First National Bank of Delray, Fla__-.......-- 25,000 
Correspondent, W . J. Cathcart, Delray, Fla. 
Feb. 11—The First National Ban of Altoona, Kan____-_---- 25,000 
Correspondent, 8. £. Wilson, Altoona, Kan. 
CHARTERS ISSUED. 
Feb. 8—First National Bank in Shelton, Neb... .-...-.------ $25,000 
President, .J. Boren. Cashier, H. L Sanderson. 
Feb. 11—The First National Bank of Exeter, Pa__._...-.---.- 50,000 
President, Louis N. Jacobs. Cashier, Edward A. 
Bedner. 

Feb. 11—The First National Bank of Vista, Calif._.._...-.-- 25,000 
President, A. E. Bennett. Cashier, W. C. Bissinger. 
CHANGES OF TITLES. 

Feb. 7—The Lincoln State National Bank, Lincoln, Neb., to 
“Lincoln National Bank and Trust Co.’’ 
Feb. 9—First National Bank in Orlando, Fla., to ‘First 
National Bank and Trust Co. in Orlando.” 
VOLUNTARY LIQUIDATION 
Feb. 7—The First National Bank of Fowler, Calif.........-- $50,000 
Effective Jan. 10 1928. Liq. Agent, L. K. Brown, 
Fowler, Calif. Absorbed by Security Bank & Trust 
Co., Bakersfield, Calif. 
CONSOLIDATIONS. 
Feb. 9—City National Bank in Miami, Fla_._..........__..- $500,000 
Feb. 9—The City National Bank & Trust Co. of Miami, Fla _.. 2,000,000 


Consolidated under the Act of Nov. 7 1918, under the 
arter and Corp rate title of — National Bank 
in Miami,’’ No. 13159, with capital stock of 


$1,000,000. 
11—The Union National Bank at Mount MOY, i. dosunne 
i Holly Safe Deposit & Trust Co., Mount Holly, 
Consolidated under Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter of the Union 
National Bank at Mount Holly, No. 2343, and 
under the corporate title of ‘‘T e Union National 
Bank & Trust Co. at Mount Holly,”’ with capital 
stock of $200,000. 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB 
Feb. 9—Los py Anse Tee pretend Trust & Savings Bank, 
Los Angeles, Ca 
. of “| vicinity of Cannery and Tuna 


Terminal Island, Los Angeles. 
Feb. 10—Otratharn ao National Bank & 


Feb. 
Se 100,000 


. 25 1927. 


& Trust Co., New 

York, N. 
Location of , ary vicinity of Hunter Ave. and 
Academy S8t., Long Island Bridge Plaza, Long 


_Island City, New York City. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
50 C. H. Arnold & Co $150 lot 200 United Power Laundries, Inc., 
37 Manhattan Real Estate Assn__.100 | class A, and 200 class B____$5,000 lot 
800 Bear Tractor Corp. of Amer., | 125 U nited Power Laundries Inc., 
common, par $10; 800 pref., par | class A, and 125 class B____$3,500 lot 
i the biieediti tidak og nen merical $16 lot | 300 J. K. Larkin & Co., Inc., com- 
$17 lot; mon $100 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
$1,000 El Salvador Mines, par $1._$1 lot 1,000 Pasadena El Monte Silver, 


2 Buff., Niag. & E. Pr., no par_... 36%| par$l____. 50¢ lot 

1,000 Chaput Hughes, par $1______ 9c | 500 Apex Mines,par $1_-----_-__. 

5 Buff., Niag. & E. Pr. pf., par $25. 26% | - «eames ome: — 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

5 Atlantic National Bank. __._____ 305 73 Sullivan Machinery Co____- 50%-51 

5 Boston National Bank____..___- 145 |2- 3 Soeagane Fire & Marine Ins. 


5 Beacon Trust Ce 298 


bbeegenscoeeeseee. | (lb cc.eteneuedtanesnaadl 28 per 1-7th 

5 Warren Nat. Bk., Peabody, Mass.190 100 Papas eS 13%-734 

10 Boston Mfg. Co. 64% pref___- a 60 Central Maine Power Co., pref..108% 
3 Lan Mills, common---_-_-_-_- 644 | 25 American Glue Co., common... 38 

3 cy ths nl wn 47% | 10 Concealed Wire Chain Co. pref., 

23 Lincoin Mig. Co.............. 45 Oe er cs. wccchetaenas lot 


5 Naumkeag Steam Cotton Co__..172\% 
593 Guerin Mills Inc., Ist pref____ ry 
3 West Point Mfg. Co 149 

50 Naumkeag Steam Cotton peneedy Mg 
20 Nonquitt Spinning Co 


14 Nor. Bost. Ltg. Prop. pref., un- 
deposited, par $50 55 
25 Merrimac Chemical Co., par $50 91% 

20 Carr Fastener Co., com., par bes 14 
2 Boston Insurance Co 





12 Arlington Mills............... 4s 14 Samson Cordage apa 7 
55 Hamilton Woolen Mills. _...._- 16% | 1344 Sydney Coal Co., Ltd., com., - 
101 Manomet Mills.__........-_- 2% and 144% preferred___._........ $1 lot 
23 Sharp Mfg. Co., pref__........ 4 Presbrey Stove Lining Co___.__- 25% 
50 Sharp Mfg. Co., common.-.-_-_-_- 1% |5 Western Massachusetts Cos_____ 64% 

droscoggin Mills............ ¥% | 15 Saco Lowell ~¥ T. 2d pref..... 7 
17 one ™ — ~hageg Stor. & W’h’se 38% 25 Wm. Whitman & Co., pref__85 & div. 
20°h Mass. Utilities invest. Trust. Rights— $ per Right. 
Dref., par $50............ 45% & div.| 256 First National Bank....... wee 40% 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. 
1 Webster & Atlas Nat Bank-_----- 190% 
100 Boston Mfg. Co., pref._-.-.-. 62 ex-div | 
FF > eas 44% 
51 Merrimac Mfg. Co., pref....-- 81 
7 Gens alee Beet GO ccccccecece 6 
Se ee AD Ei cucdcemedocene 150 
10 Nonquitt Spinning Co.....-.-.--. 18 
21 Nashua Mfg. Co., pref....--.-- 97 


2 ps es. CO wtonsbacson 109% 
EEE GR 
2 Pittsfield & No. Adams RR_.-.--. 94 


10 Nashua & Lowell RR. Corp_...125% | 


12 Springfield Ry. Co., 4% pref... 79 
2 Nor. RR. of New Hampshire. -.-..105 
100 Haverhill Gas Light..-.-..-..-- 60 
4 Norwich & Wor. RR.., pref 
50 Boston Dwelling House. .----.-- 
20 Boston Woven Hose & Rubber... 91 

50 Manhat. Market, pref 10% 


% | 5 Batchelder & Snyder, pref 


Boston: 


| Shares. Stocks. 3 per sh. 
| 206 Pow. & Lt. Sec. Tr. (benefic. 
RR ate a ABBR 
| 20 Gaston, Wil & Wigmore-_-_._- 
| 5) Springfield Gas Light.__.....-- to’ 
| 19 9-10 Wills St. Clair ist ee. - lot 
190 University Assn_...._..._._ _- 
100 Edison Elec. Ill. Co. Brockton. $756 


50 Merrimack Hat Corp 


= a 38% 

20 F. H. Roberts Rity. Tr., Ist pf. 75 

50 Fall River Gas Works.___..._-_- 63 

| 500 West Massachusetts Gas__63 44-63% 

55 Brockton Gas Lt. Co., v. t.c_. 54 
50 N. E. Stor. Warehouse Ce.. Ss 

Hy Graton & Knight Co 15% 


Rights. $ per right. 
34 Lynn Gas & El. Co. (undep. _ 15% 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
10 Republic Trust Co., par $50_...170 


15 Fairhill Trust Co., par $50_-_---. 65% 
16 Victory Trust Co., Camden-_-_-..150 
10 Northern National Bank ------- 36 


13 Industrial Trust, Title & Savings 
a 


i ie 6. ott ae eine well 
75 Industrial Trust, Title & Savings 

4 2. eee 535 
17 Industrial Trust, Title & Savings 

= UD» 
109 Ninth Bank & Trust Co....... 563 
13 Bell Telep. Co. of Pa., pref...--. 116% 
50 Consol. Gas Co. of Pitts., pref., 

EE  Catthansiant maaan odin ieire wi 4% 
3 Jefferson Ice Mtg said $51 lot 


Co 

3 Second Nat. Bank of Phila., at 

lee ee 633 
10 First Nat. Bank of Phila__-_---- 
30 Corn Exchange Nat. Bank- ---- 
5 First Nat. Bank & Trust Co., 

Woodbury, par $50 
2 Mitten M. & M. Bank & Trust 

Co., stamped 1 
4 Olney Bank & Trust Co., par $50.370 
11 Union Bank & Trust Co-_- 
3 Real Estate Land Title & Tr. Co.716 
ee Bee CU. oracndcrece 250% 
Cp see Se CO. wen nnsseoocen 250 


-359 ¥ | 


Shares. Stocks. 3 per sh 
5 Phila. Girard Nat. Bank_....... 790 . 
4 Belmont Trust Co., par $50_-_.-- 167 


10 Belmont Trust Co., par oe... Be 
6 Provident Trust Co........-.... 
24 Tioga Trust Co., par $50_....-.- 
100 Tioga Trust Co., par $50 
6 Susquehanna Title & Trust Co., 

«eae eee 
5 Susquehanna Title & Trust Co., 

fo aaa eee 
5 Susquehanna Title & Trust Co., 

50 


par 
\% sh. Market Street Title & Trust 
a | ere 
8 Market St. Ti. & Tr. Co., par $50 476 
25 Allegheny Ti. & Tr. Co., par $50 70 
1@ William Penn Title & Trust Co., 
Ga ———EEEeeE 
5 Manheim Trust Co., par $50._.. 63 
20 Metropolitan Trust Co., par $50 125 
| 18 Pa. Co. for Ins. on Lives, etce...992% 
|2 Pa. Co. of Ins. on Lives, etc. ...990% 
10 Wilmington Trust Co., par $50.177% 
| 15 Glenside Trust Co., par $50... 60 
35 Pocono Manor Assn., com- 
mon, par $50 
|1 Library Co. 
| to May 1928 





ee are 40 
of Phila., dues paid - 








4 Colonial Trust Co., par $50- ----- 293 | 24 Philadelphia Bourse, common, 

5 Sixty-Ninth St. Term. Title & yf See eee 37% 
Ree Ge, BEE BUG. oc wcwacececs 122 od 10 Keystone Watch Case Co., com- 

10 Sixty-Ninth St. Term. Title & 0 are ee 40 
. f ff. * eye 120% | 25 5th & 6th Sts. Pass. Ry_...-.-- 250% 

10 Central Trust & Savings Co. ie 
fF eS 251% | Rtghts— $ per Right 

3 1-3 Nat. Bank of Germantown. -.349 
DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 


current week. Then we fol 


low with a second table, m 


which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 























Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quar.)_.....-.---.-- Mar. 31| Holders of rec. Feb. 29 
Canadian Pacific, common (quar.) -- - - - 2% |Mar. 31) Molders of rec. Mar. 1 
LES EIT AEE 2 Mar. 31| Holders of rec. Mar. 1 
Chestnut Hill RR. (quar.)......-.-.---- 75c.|Mar. 5| Feb. 21 to Mar. 4 
Consolidated RRs. of Cuba, pref. (qu.)-| 1% |Apr. 2| Holders of rec. Mar. 10a 
Ce Bes, Gs CED onc cescccecccs *$1.20| Mar. 28| *Holders of rec. Mar. 28 
Delaware & Bound Brook (quar.)------ y Feb. 20| Holders of rec. Feb. 154 
Gulf Mobile & Northern, pref. (quar.)..| *144 |Apr. 2|*Holders of rec. Mar. 15 
N. Y. N. H. & Hartford, com. (special)_| *1 Apr. 10|*Holders of rec. Mar. 9 
North Pennsylvania (quar.)-_-...-.---- $1 Feb 25) Holders of rec. Feb. 20 
Phila. Germantown & Norristown (qu.)_| $1.50|Mar. 5| Feb. 21 to Mar. 4 
St. Joseph South Bend & South., com _-_- % |Mar.15| Mar.11 to Mar.14 
CS = odagakadaweawséemanweel 2% |Mar.15| Mar.11 to Mar. 14 
Public Utilities. 
American Telep. & Teleg. (quar.)-__..-- 2\% |Apr. 16) Holders of rec. Mar. 15a 
Associated Gas & Elec., orig. pref. (qu.).| 87c|Apr. 2) Holders of rec. Feb. 29 
a nn PRD... ncccsncundbonk’ $1.75|Apr. 2) Holders of rec. Feb. 29 
Blackstone Val. Gas & Elec., com. (qu.)| *$1.25|Mar. 1)/*Holders of rec. Feb. 20 
Enginners Pub. Serv. Co., $7 pf. (qu.).| $1.75|Apr. 2| Holders of rec. Mar. 5 
Illinois Power, 6% pref. (quar.)_...-.-- 1% |Apr. 2| Holders of rec. Mar. 15 
Seven per cent preferred (quar.) ---.-- 1% |Apr. 2| Holders of rec. Mar. 15 
Kan. City Pow. & Lt., Ist pref. A (qu.)| *$1.75,Apr. 1/*Holders of rec. Mar. 14 
First preferred, series B (quar.) ------ *$1.50|Apr. 1|*Holders of rec. Mar. 14 
Kentucky Hydro-Electric, pref. (qu.)..| *1% |Mar. 20) *Holders of rec. Feb. 29 
Nat. Power & Light, pref. (quar.)_.._.- *$1.75\|Apr. 2|)*Holders of rec. Mar. 14 
Nebraska Power, pref. (quar.).......-- 1% |Mar. 1| Holders of rec. Feb. 14 
Niagara Falls Power, pref. (quar.)____. *|43%c.|Apr. 16|*Holders of rec. Mar. 31 
North American Co., com. (quar.)_._-- #214 Apr. 2\|*Holders of rec. Mar. 5 
OS | OS eee eee *1% |Apr. 2|*Holders of rec. Mar. 5 
Northern Texas Electric Co., pref_-_---- 03 |Mar. 1) Holders of rec. Feb. 17a 
Pennsylvania Gas & El., com. A (qu.)_-_*| 37¢.|Mar. 1|*Holders of rec. Feb. 20 
Common class A (extra)_.........-- *3%c.\Mar. 1|*Holders of rec. Feb. 20 
TS | OS eee *$1.75|Apr. 1\*Holders of rec. Mar, 20 
Seven per cent preferred (quar.)____- *1% |Apr. 1)*Holders of rec. Mar. 20 
Philadelphia Electric (quar.)_.....-.--- 50c.|Mar. 15| Holders of rec. Feb. 29 
Quebec Power, common (quar.)-_-_-__---- 50c.|Apr. 16) Holders of rec. Mar. 31 
Southern Calif. Edison 7% pref. (quar.)| *43%4¢ Mar. 15|*Holders of rec. Feb. 20 
Six per cent preferred (quar.) ERS *37 l6e| Mar. 15|*Holders of rec. Feb. 20 
Southern Colorado Power, pref. (quar.)_| 13% |Mar. 15) Holders of rec. Feb. 29 
Southwestern Bell Telep., pref. (quar.)__| *1% |Apr. 1)\*Holders of rec. Mar. 20 
Utility Shares Corp., partic. pref. (qu.)- 30c.|Mar. 1| Holders of rec. Feb. 21 
Virginia Elec. & Pow. 6% pref. (quar.)__| *144 |Mar. 20|*Holders of rec. Feb. 29 
Seven per cent preferred (quar.)___.-.- *1% |Mar. 20|*Holders of rec. Feb. 29 
Banks— 
American Colonial Bank of Porto Rico_.| 2 Mar. 1| Holders of rec. Feb. 17 
0 eS |. EE een 2 Mar. 1| Holders of rec. Feb. 17 
Miscellaneous— 
Acushnet Mills (quar.)..............-. *1144 |Mar. 1/*Holders of rec. Feb. 16 
Adams Express, com. (quar.)_......---. *1% |Mar. 31|*Holders of rec. Mar. 15 
DOES TOURED wwanccencnssccnccd *1\% |Mar.31| Holders of rec. Mar. 15 
Allen Industries, common. .---__-...-.-.-- 25e.;Mar. 1| Holders of rec. Feb. 20 
eee ee eee 75¢c.|Mar. 1| Holders of rec. Feb. 20 
PE Seni | Se ae Taree > ER pree 
American Arch, common (quar.) ------- *$1.25|Mar. 1|*Holders of rec. Feb. 18 
American Chain, pref. (quar.)_..--.---- 1% |Apr. 2| Holders of rec. Mar. 21 
American Colortype (quar.)_....------ *35¢. ar. 31\*Holders of rec. Mar. 12 
American Seating, common (quar.) - - -- - *75¢. . 1\*Holders of rec. Mar. 20 
; American Stores Co., com. (quar.).-.-.-- *50¢c.|Apr. 2\*Holders of rec. Mar. 22 
Angle Steel Tool (quar. ae 2 eR *20c.| Apr. 16|*Holders of rec. Apr. 10 
,,_ ee a *20c.\July 16,*Holders of rec. July 10 
0 EERESS SO See *20c.|Oct. 15\*Holders of rec. Oct. 10 
Artloom Corp., common (quar.)------- a |Apr. 1|*Holders of rec. Mar. 15 
Atlantic Terra Cotta, pref. (quar.)----- /Mar. 15| *Holders of rec. ma 5 
Auto-Strop Razor, class A (quar.)_-.-. *75e. Apr. 1'*Holders of rec. -10 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. |\Payable. Days Inclusive. 
Miscellaneous (Concluded) . Railroads (Steadm) (Concluded) 
Bamton Stents Co, com. (quar.)_....- *50c.|Mar. 1)|*Holders of rec. Feb. 20 Cleveland & Pittsburgh, bag (quar.)..| 8744c|Mar. 1| Holders of rec. Feb. 10a 
— . =. common (quar.)....._.___. *75c.|Mar. 15|*Holders of rec. Feb. 24 Special guaranteed (quar.)........-- 50c}Mar. 1| Holders of rec. Feb. 10a 
on . J.) & Sons Co. (quar.)_._.__- *50c.|Mar. 1|*Holders of rec. Feb. 18 Delaware & Hudson Co. (quar.)...-.-- 2% |Mar. 20] Holders of rec. Feb. 27a 
: ol Manufacturing (quar.).._...__- *1% |Mar. 1)|*Holders of rec. Feb. 13 Illinois Central, com. (quar.) ...-.-.---- 1% |Mar. 1| Holders of rec. Feb. 9a 
urroughs Adding Mach., com.(quar.)..| 75c¢.|Mar. 10} Holders of rec. Feb. 27 te att cnkndapanitia 3 Mar. 1} Holders of rec. Feb. 9a 
y | = eae oqaieate *3 Mar. 1|*Holders of rec. Feb. 14 | Maine Central, com. (quar.)......-.-- 1 Apr. 2] Holders of rec. Mar. 15 
Celite Company, common (quar.)__-.--- .|Feb. 1] Holders of rec. Jan. 25 PD One nn. ccmnnoaee 1% |Mar. 1] Holders of rec. Feb. 15 
Chamion (H.) Co., 2d pref. (quar.)_._.| *2 Apr. 1/*Holders of rec. Mar. 20 Missouri-Kansas-Texas, pref. A (quar.).| 1% |Mar.31|} Holders of rec. Mar. 15a 
Ch d pref. (acct. accum. div.)...| *10 |Apr. 1|*Hioders of rec. Mar. 20 New Orleans, Texas & Mexico (qu.)...| 1% |Mar. 1] Holders of rec. Feb. 15a 
esebrough Mtg. Consol. (quar.)----- $1 Mar. 30) Holders of rec. Mar. 10a | N. Y., Chic. & St. L., com. pf. (qu.)-...| 144 |Apr. 2] Holders of rec. Feb. 15a 
Chicago Electric Mfg., class A—Dividen/d passe|d. Norfolk & Western, com. (quar.)....-- 2 Mar. 19] Holders of rec. Feb. 29a 
Cities Service, common (monthly) - - - - - - *\4 |Apr. 2]*Holders of ree. Mar. 15 Adj. preferred (quar.).......------- 1 |Feb. 18] Holders of rec. Jan. 31a 
Common (payable in common stock)..| *f14 |Apr. 2|*Holders of rec. Mar. 15 Pennsylvania RR. (quar.)_.........-.-. 87 4c] Feb. 29] Holders of rec. Feb. la 
Preferred and pref. BB (monthly)....| *% |Apr. 2]|*Holders of rec. Mar. 15 Pittsburgh Bessemer & Lake Erie, com_.| *75c./Apr. 1|*Holders of rec. Mar. 15 
Preferred B :monthly)__..._...._.-- *5c.|Apr. 2|*Holders of rec. Mar.15 | Pitts. Youngstown & Ash., pref. (qu.)-.| 134 |Mar. 1| Holders of rec. Feb. 20a 
Consolidated Cigar Corp., pref. (qu.)---| $1.75 |Mar. 1| Holders of rec. Feb. 24a | Reading Co., first preferred (quar.) - .-- 50c.|Mar. 8} Holders of rec. Feb. 16a 
Continental Oil— Dividend passed. St. Louis-San Francisco, pref. (quar.) -- 1% |May 1) Holders of rec. Apr. 7a 
Cosgrave Epov. Brew. (quar.)__..----- *14¢ |Mar. 15|*Holders of rec. Feb. 29 : Oe M ‘ ‘ 
Greutey, Minar aoe Ay ay 1| Holders of rec. Apr. 7a 
7 20. 1% |Aug. 1| Holders of rec. July l4a 
Com on (quar.) (No. 1)-.---------- 50c.|Mar. 31| Holders of rec. Mar. 10 1% |Nov. 1| Holders of rec. Oct. 156 
Crown Willamette Paper, Ist pf. (qu.)--|*$1.75|Apr. 1|*Holders of rec. Mar. 15 1% |Apr. 2] Holders of rec. Feb. 24a 
Second pref. (quar.) (No. 1).-------- *$1.50|Apr. 1'*Holders of rec. Mar. 15 2% |Apr. 2] Holders of rec. Mar. la 
Crucible Steel, pref. (quar.)....-...---- *1% |Mar. 31)*Holders of rec. Mar. 15 Preferred 2 Apr. 2] Holders of rec. Mar. la 
Cuban-American Sugar, com. (quar.) --- 25c.;Apr. 2] Holders of rec. Mar. 3a | Wabash, pref. class A (quar.)........-. 1% |Feb. 25) Holders of rec. Jan “25a 
oo eS 1% |Apr. 2] Holders of rec. Mar. 3a ’ ; 
Dominion Textile, Ltd., com. (quar.)..| $1.25|Apr. 2] Holders of rec. Mar. 15 Public Utilities. 
a ot a al women 1% |Apr. 16] Holders of rec. Mar. 31 American Power & Light common (qu.).| 25c.;Mar. 1] Holders of rec. Feb. 164 
Equitable Office Bldg., com. (quar.)-..-| $1.75)Apr. 2] Holders of rec. Mar. 15 American Telegraph & Cable (quar.)...| *144 |Mar. 1|*Holders of rec. Feb. 29 
Preferred SRE en 1% |Apr. 2] Holders of rec. Mar. 15 Amer. Wat. Wks. & Elec., Ist pf. (qu.).| $1.50/Apr. 2] Holders of rec. Mar. 12a 
Ely-Walker Dry Goods, com. (quar.)..-|37%c.]Mar. 1] Holders of rec. Feb. 19 Arkansas Natural Gas (quar.)....--.-.-.- 12c.|Mar.31| Feb. 24 to Mar. 6 
Federal Min. & Smelt., pref. (quar.)....| *1% }|Mar. 15|’Holders of rec. Feb. 24 Associated Gas & Elec., $6 pref. (qu.)__| 1$1.50|Mar. 1] Holders of rec. Jan. 31 
Gamewell Co., common (quar.)-.------ $1.25|Mar. 15| Holders of rec. Mar. 5 $6 % preferred (quar.)_.........-..-1/$1.62%|Mar. 1] Holders of rec. Jan. 31 
Preferred (quar.).....-....--------.| 1% |Mar. 1] Holders of rec. Feb. 20 Baton Rouge Elec Co, pref A (quar.)...| 1% |Mar. 1] Holders of rec. Feb. i8a 
Great Atl. & Pacific Tea, com. (quar.)_-| *75c.)|Mar. 1|*Holders of rec. Feb. 11 Brazilian Tr., Lt. & Pow., ord (quar.)._.| 1% |Mar. 1] Holders of rec. Jan. 31 
Pe GREED... oot cacccestncese *1% |Mar. 1|*Holders of rec. Feb. 11 Brooklyn Edison Co. (quar.)_.....---- 2 Mar. 1] Holders of rec. Feb. 9a 
Great Northern Iron Ore Properties_...| *75c.|Apr. 30|*Holders of rec. Apr. 9 Bklyn.-~Manhat. Tran., pf., ser. A (qu.)| $1.50|/Apr. 16) Holders of rec. Apr. la 
po Ce SS eee *25c.]Mar. 15|*Holders of rec. Mar. 1 Canadian Hydro-Elec., Ist pref. (quar.)| *14% |Mar. 1/*Holders of rec. Feb. 10 
Hanes (P. H.) Knitting, com & com B-_- 15¢c.|Mar. 10] Holders of rec. Feb. 29 Central Ark .Public Service, pref. (qu.).| 1% |Mar. 1| Holders of rec. Feb. 154 
...... | ~) ae 1% |Apr. 2] Holders of rec. Mar. 20 Central Gas & Elec. $6.50 pref. (qu.)....|1.6244|Mar. 1] Holders of rec. Feb. 14 
Hathaway Mfg. (quar.)........-----.-- *1\% |Mar. 1]}*Holders of rec. Feb. 16 RS, EE RR ee ee $1.75|Mar. 1| Holders of rec. Feb. 14 
ae) eee *! Mar. 1]|*Holders of rec. Feb. 18 Central Ill. Pub. Serv., pref. (quar.)... *$1.50/Apr. 14|*Holders of rec. Mar. 31 
International Harvester, com. (quar.)..| *1!4 |Apr. 16|*Holders of rec. Mar. 26 Central Indiana Power, pref. (quar.)...' *1% |Mar. 1|*Holders of rec. Feb. 20 
International Milling, Ist pref.....---- *1% |Mar. 1|*Holders of rec. Feb. 20 Central Public Service, class A (quar.).. *y43%4|Mar. 15|*Holders of rec. Feb. 24 
International Salt (quar.).........---- *1'4 |Apr. 1|*Holders of rec. Mar. 15 Chic. Rapid Tran., prior pref. (qu.)---- 65c.|Mar. 1| Holders of rec. Feb. 2la 
Internat. Securities, com., el. A (qu.)-- 55c.|Mar. 1] Holders of rec. Feb. 15 Prior pref. series B (quar.)........-- Mar. 1| Holders of rec. Feb. 21a 
Common class B (quar.)........-.-- 12\%c.|Mar. 1} Holders of rec. Feb. 15 Cleveland Elec. Ill., pref. (quar.).-.---- 1% |Mar. 1) Holders of rec. Feb. 15 
Seven per cent preferred (quar.)-_--.-- 1% |Mar. 1] Holders of rec. Feb. 15 Community Pow. & Gas, 2nd pref. (qu.) *$2 Mar. 1|*Holders of rec. Jan. 21 
64% preferred (quar.)_-.-...-.----- 1% |Mar. 1] Holders of rec. Feb. 15 Consol. Gas, E. L. & P., Balt.,com.(qu.); *75c.)Apr. 2|*Holders of rec. Mar. 15 
Six per cent preferred (quar.)_...--.-- 1% |Mar. 1} Holders of rec. Feb. 15 Six per cent pref., series D (quar.)...| *144 |Apr. 2|*Holders of rec. Mar. 15 
Internat. Silver, preferred (quar.)....-- 1% |Apr. 1] Holders of rec. Mar. 12a 544% preferred, series E (quar.) ----- *1% |Apr. 2|*Holders of rec. Mar. 15 
Johnson-Stephens-Shinkle Shoe (quar.) - Mar. 1} Holders of rec. Feb. 15 Consolidated Gas (N. Y.), com. (quar.).| $1.25|Mar.15| Holders of rec. Feb. 66 
Kalamazoo Stove, common (quar.)--.*|$1.125j}Apr. 1]*Holders of rec. Mar. 20 Consumers Power, pref. (quar) _...---- 1% |Apr. 2] Holders of rec. Mar. 15 
Kuppenheimer (B.) pref. (quar.)_..---- *1% |Mar. 1|*Holders of rec. Feb. 24 6.6% preferred (quar.)....-......-- 1.65|Apr. 2| Holders of rec. Mar. 15 
Marvel Carburetor (quar.)........-.-- . eee ee eee 7% groferred (QUGP.).......<cccceese 1% |Apr. 2] Holders of rec. Mar. 15 
a a as eee aint DT uit cadl ptknccdoubtesaibnnd tee 6% preferred (monthly)... .-...--.---- 50c. |Mar. 1| Holders of rec. Feb. 15 
Mascot Oil (monthly) ._.........---.-- RRR eGR 6% preferred (monthly) -........---- 50c. |Apr. 2| Holders of rec. Mar. 15 
May Hosiery Mills, pref. (quar.)_...--- *$1 |Mar. 1|*Holders of rec. Feb. 23 6.6% preferred (monthly).......--- 55c. |Mar. 1| Holders of rec. Feb. 15 
Monsanto Chemical Works, com. (quar.)|*62%c|Apr. 2|*Holders of rec. Mar. 20 6.6% preferred (monthly).....-..--- 55c. |Apr. 2] Holders of rec. Mar. 15 
Montreal Cottons, Ltd., com. (quar.).-| 144 |Mar. 15| Holders of rec. Feb. 29 | Detroit Edison Co. (quar.)-----.------- 2 Apr. 16] Holders of rec. Mar. 20a 
2 RP eee 1% |Mer. 15) Holders of rec. Feb. 29 | Duquesne Light, Ist pref., series A (qu.)| 1% (z) Holders of rec. Mar. 154 
Mtge. Security Corp. of Am., com. (qu.)| 50c|sMagrs 1) Holders of rec. Feb. 17 Empire Gas & Fuel, 7% pref. (monthly) */58 1-3c|Mar. 1/)*Holders of rec. Feb. 15 
First preferred (quar.)._......------ $1.75|...ac. 1] Holders of rec. Feb. 17 Eight per cent pref. (monthly) - - - - - - *|66 2-3c|Mar. 1|*Holders of rec. Feb. 15 
_ Second preferred (quar.)......------ $2 |Mar. 1} Holders of rec. Feb. 17 | Federal Light & Tract., com. (qu.)----- 20c.|Apr. 2) Holders of rec. Mar. 134 
National Lead, common (quar.)...-.-- *$1.25| Mar. 31|*Holedrs of rec. Mar. 16 Com. (payable in com. stock) ...-..--- 15c.|Apr. 2] Holders of rec. Mar. 134 
Preferred B (quar.)__._._.__.._.--- *1144 |May 1)/*Holders of rec. Apr. 23 Preferred (quar.)......------------ 1% |Mar. 1| Holders of rec. Feb. 15a 
National Transit (quar.)._.._.....---- *25c.| Mar. 15|*Holders of rec. Feb. 29 | Federal Water Service, cl A (quar.)..---| 50c.|Mar. 1) Holders of rec. Feb. 8 
Saeed siey aailiaipia Geet gpa *50c.|Mar. 15|*Holders of rec. Feb. 29 General Gas & Elec., com. cl. A (qu.)---| 37%c/Apr. 1) Holders of rec. Mar. 12 
Ogilvie Flour Mills, pref. (quar.)...-.-- 1% |Mar. 1] Holders of rec. Feb. 29 $8 class ‘‘A"’ pref. (quar.) .--.-.------ $2. |Apr. 1) Holders of rec. Mar. 12 
Ogilvie Flour Mills, Ltd., pref. (quar.)-.| 1% |Mar. 1|*Holders of rec. Feb. 22 $7 class ‘‘A"’ & class “"B”’ pref. (quar.).| $1.75|Apr. 1| Holders of rec. Mar. 12 
Paramount Fam. Lasky Corp.,com.(qu.| $2 Apr. 2] Holders of rec. Mar. 15a | Havana Elec. Ry., pref. (quar.)...---- 1% |Mar. 1| Holders of rec. Feb. 10a 
Phelps Dodge Corp. (quar.)_.....--..-- *$1.50|Apr. 2]*Holders of rec. Mar. 20 Indianapolis Water, pref. (quar.)-.---- 1% |Mar.31| Holders of rec. Mar. 10a 
er Oats, com. (quar.)__..._.----- *$1 |Apr. 16]*toldersofrec. Apr. 2 Kansas City Pow. & Lt., pf. A (quar.).| *$1.75|Apr. 1)*Holders of rec. Mar. 14 
Common (extra)___._________-_---- *$3 |Apr. 16]*Holders of rec. Apr. 2 Kentucky Utilities, junior pref. (quar.)-| *1%{ |Feb. 20|*Holders of rec. Feb. 1 
Common (payable in com. stock)-.--| */25 |Apr. 20]*Holders of rec. Apr. 2 | Keystone Telephone, pref. (quar.) ~~... - *$1 |Mar. 1|*Holders of rec. Feb. 17 
Preferred (quar.)._..._..._..------ *1% |May 31]*Holders of rec. May 1 Louisville Gas & Elec. (Del.), A & B (qu)|43%c.|Mar. 24) Holders of rec. Feb. 29a 
Rand Mines (American shares) - ------- *$1.52|Feb. 28|*Holders of rec. Feb. 21 Middle West Utilities, prior lien (quar.).| 2 Mar. 15) Holders of rec. Feb. 29 
Reo Motor Car (quar.)_....----------- *20c.|Apr. 2|*Holders of rec. Mar. 9 $6 preferred (quar.)-.---.---------- $1.50|Mar. 15| Holders of rec. Feb. 29 
I *20c.|Apr. 2|*Holders of rec. Mar. 9 | Monongahela W.Penn Pub.Ser.,pf.(qu.)| 4334 |Apr. 2) Holders of rec. Mar. 15 
Scovill Mfg. (quar.)...............--- *60c.|Apr. 2|*Holders of rec. Mar. 23 | National Power & Light, com. (quar.)-.| 20c.)Mar. 1) Holders of rec. Feb. 14a 
Segal Lock & Hardware (quar.).-.----- *25c.|Mar. 15|*Holders of rec. Feb. 29 Common (quar.) .-.--.------------- *25c.\June ij -...-.---------------- 
re. nt cesemnbnee *1% |Apr. 15|*Holders of rec. Mar. 13 North Amer. Edison, pref. (quar.) - ----- $1.50;/Mar. 1) Holders of rec. Feb. 15a 
Shubert Theatres Co. (quar.).__.__---- *$1.25| Mar. 15|*Ho ders of rec. Mar. 1 No. Amer. Util. Securities lst pf. (qu.).-| $1.50)/Mar. 15) Holders of rec. Feb. 29 
Sloss-Sheffield Steel & Iron, com. (qu.)-| *144 |Mar. 20|*Holders of rec. Mar. 10 First pref. allot. ctfs. (quar.).....--.- $1.50|/Mar. 15) Holders of rec. Feb. 29 
Preferred (quar.)......------------ *1% |Apr. 2|*Holders of rec. Mar. 20 Northern Liberties Gas Co.....------- $1 Mar.12| Feb. 5 to Mar. 11 
Smallwood Stone, cl. A (quar.)....---- *62 1; c| Mar. 15]*Holders of rec. Mar. 5 | Northern Ohio P. & L.,6% pf. (quar.)--| 134 |Apr. 2) Holders of rec. Mar. 15 
South Penn Oil (quar.)__...._..._---- *50c.| Mar. 31|*Holders of rec. Mar. 14 7% preferred (quar.) ....----------- 1% |Apr. 2) Holders of rec. Mar. 15 
South Porto Rico Sugar, com. (quar.)-.-| 50c./Apr. 2] Holders of rec. Mar. 10 Northern States Pow. (Wis.), pref. (qu.)|} 1% |Mar. 1); Holders of rec. Feb. 20 
Preferred 8 SESE eg aee 2 Apr. 2] Holders of rec. Mar. 10 Ohio Edison Co., 6% pref. (quar.)....-- 1% |Mar. 1) Holders of rec. Feb. 15 
Sparks-Withington Co., com. (quar.)---| *25¢.|Apr. 2|*Holders of rec. Mar. 15 6.6% preferred (quar.)-.------------ 1.65 Mar. 1| Holders of rec. Feb. 15 
Preferred ES Ey ees *] 4% |Apr. 2]*Holders of rec. Mar. 15 Seven per cent preferred (quar.).....- 1% |Mar. 1) Holders of rec. Feb. 15 
Standard Chemical (No. 1).----.------ $1 |Apr. 1] Holders of rec. Feb. 29 Six per cent preferred (monthly) - - - --- 50c.|Mar. 1| Holders of rec. Feb. 15 
Standard Investing, $6 pref. (quar.)_.._|*$1.50 Apr. 1|*Holders of rec. Mar. 12 6.6% preterred (monthly) ----------- 55¢.|Mar. 1) Holders of ree. Feb. 15 
Standard Oil (N.J.),com., par $100(qu.)| 1 |Mar. 15| Holders of rec. Feb. 25 | Ottawa & Hull Power, pref. (quar.) -- --- *1% |Mar. 15 *Holders of rec. Feb. 29 
Common par $100 (extra)____._____- 50c.'Mar. 15| Holders of rec. Feb. 25 Penn-Ohio Edison Co., 7% pf. (quar.)--| 1% 'Mar. 1; Holders of rec. Feb. 15 
Common par $25 (quar.)____._____-- 25c. Mar. 15| Holders of rec. Feb. 25 Pennsylvania-Ohio Pow. & L. $6 pf.(qu.)| $1.50 May 1) Holders of rec. Apr. 20 
Common par $25 ‘extra)_._-_...___- 12'4¢.,Mar. 15| Holders of rec. Feb. 25 7% pref. (quar.)...---------------- 1% May 1 Holders of rec. Apr. 20 
Sun Oil Co., common (quar.)______-__-- 25c.|Mar. 15| Holders of rec. Feb. 25 7.2% pref. (monthly) -------------- 60c..Mar. 1, Holders of rec. Feb. 20 
Texas Gulf Sulphur (quar.)_......._-- $1 Mar. 15|*Holders of rec. Mar. 1 7.2% pref. (monthly) --.----------- 60c.|Apr. 2) Holders of rec. Mar. 20 
Truscon Steel, com. (quar.)_......__-- *30c.|Apr. 16|*Holders of rec. Apr. 5 7.2% pref. (monthly) ..-.----------- 60c.|May 3) Holders of rec. Apr. 20 
Preferred 8 SPREE Se *1% Mar 1|*Holders of rec. Mar. 20 6.6% pref. (monthly) ...----------- 55¢.|Mar. 1) Holders of rec. Feb. 20 
Underwood Computing Mach., pf.(qu.)| 134 |Apr. 2] Holders of rec. Mar. 15 6.6% pref. (monthly) - .------------ 55¢.|Apr. 2) Holders of rec. Mar. 20 
United Bond & Share Corp.— 6.6% pref. (monthly). ....--------- 55c.|May 1) Holders of rec. Apr. 20 
Participating preferred (quar.)__...-- 25c.|Mar. 1| Holders of rec. Feb. 15 Philadelphia Co., 5% pref--.----------- $1.25)Mar. 1) Holders of rec. Feb. 10a 
United Fruit (quar.)..........._----- $1 Apr. 2] Holders of rec. Mar. 3 Phila. Suburban Water, pref. (qu.)- .---| 1% |Mar. 1| Holders of rec. Feb. 10¢ 
Saag aig te mee $1.50}/Apr. 2] Holders of rec. Mar. 3 Portland Electric & Pow., 2d pref. (qu.)-| 1% |Mar. 1] Holders of rec. Feb. 15 
U.8. Envelope, common.............. *4. |Mar. 1|*Holders of rec. Feb. 15 | Public Ser. Corp. of N. J., com. (qu.)-.| 50¢.)Mar.31| Holders of rec. Mar. 8a 
ee. i wihbeowee *4 Mar. 1/*Holders of rec. Feb. 15 7% preferred (quar.).-..----------- 1% |Mar. 31) Holders of rec. Mar. 8a 
NN *3\¢ |Mar. 1|*Holders of rec. Feb. 15 8% preferred (quar.) .-.~.---------- 2 Mar. 31| Holders of rec. Mar. 8a 
U.S. L. Battery, common______._-__-- *$1 Apr. 2|*Holders of rec. Feb. 27 6% preferred (monthly) --..-------- 50c.|Feb. 29) Holders of rec. Feb. 3a 
Preferred (quar.)....-.-.-...-.---- *25¢.|Apr. 2|*Holders of rec. Feb. 27 6% preferred (monthly) --.-.-.-------- 50c.|Mar. 31) Holders of rec. Mar. 8a 
Preferred B ‘quar.).--.------------ *17\%clApr. 2|*Holders of rec. Feb. 27 Public Service Elec. & Gas, 6% pf. (qu.)| 14 |Mar.31| Holders of rec. Mar. 8 
Valvoline Oil, common (quar.)__-_--_-- 1% |Mar. 17| Holders of rec. Mar. 15 Seven per cent pref. (quar.)--....--. 1% |Mar. 31| Holders of rec. Mar. 6 
Wabasso Cotton (quar.).............. *$1 Apr. 2]*Holders of rec. Mar. 15 Radio Corp. of Amer., pref. A (quar.)..|87'%c.JApr. 1| Holders of rec. Mar. 1a 
Seg Mes fe gai aaa *50c.|Apr. 2]*Holders of rec. Mar. 15 Southern Calif. Gas $64 pref. (quar.)__|1.624%|Mar. 1|*Holders of rec. Feb. 11 
Waitt & Bond, Inc., class A (quar.)_...| *50c.}Mar. 1|*Holders of rec. Feb. 15 | Southern Colorado Pow., com A. (qu.)-.| |50c.|Feb. 25| Holders of rec. Jan. 31 
ee nn eneoa *27\4clApr. 2]*Holders of rec. Mar. 15 South Pittsburgh Water Co., 5% pref..| $1.25)Feb. 20) Holders of rec. Feb. 64 
Wamautta Mills (quar.)............... $1 Mar.15| Holders of rec. Feb. 14 | Southwestern Power & Light, pref. (qu.)| 1% |Mar. 1) Holders of rec. Feb. 15 
Warner Gear Co., com. (quar.)____-__- *25¢./|Apr. 1]*Holders of rec. Mar. 15 Tennessee East Elec., 6% pref. (quar.) - 1% |Mar. 1] Holders of rec. Feb. 1a 
Western Auto Supply, com.(qu.)(No. 1) 75¢.|Mar. 1), Holders of rec. Feb. 23 $7 pref. (quar.) oe Ep oy gr eee $1.75 |Mar. 1/ Holders of rec. Feb. 1a 
Windsor Hotel. 64% pf. (qu.) (No. 1)-| *1% |Mar. 1)*Holders of rec. Feb. 20 | Tengemes Keune Ron ON Mee. cun.)) TS ee. 2 ee ot ae, tee, i 
oods Manufac ‘ a pia a4 — ae 2 preferred (quar.) -........--- pr. olders 0 - Mar. 
turing, pref. (quar.) 1% |Apr. 2] Holders of rec. Mar. 22 7.2% first preferred (quar.)-- 1.80] Apr. 2| Holders of rec. Mar. 15 
6% first preferred (monthly) -....--- 50c.|Mar. 1} Holders of rec. Feb. 15 
P at ig ‘. . 6% first preferred (monthly) -.-.----. 50c.|Apr. 2] Holders of rec. Mar. 15 
Below we give the dividends announced in previous weeks] 7.2% first preferred (monthly) .....-- soe.hee. 3) Reneere © tes. -. 
» . hh: ° ° a: 7.2% first preferred (monthly) .....-- .|Apr. olders of rec. Mar. 
and not yet paid. This list does not include dividends an-| ynitea’ Gas Improvement (quar.)-_--_. $1 |Apr. 14| Holders of ree. Mar. 15a 
nounced this week, these being given in the preceding table. | West Penn Electric Co «lass A (quar.) .| $1.75)Mar. 30) Holders of rec. Mar. 15a 
_ West Penn Railways, 6% pfd. (quar.)...| 134 |Mar. 15] Holders of rec. Feb. 25 
Per | When Books Closed Goeeie Roce & ines ged Gas. isc [Mar 15| Hloldere of rec: Feb: 20° 
Ww Aght, pref. * asl ; . > 
Name of Company. Cent. |Payabie. Days Inclusive. es Pee Se . _ . sl sieimeabasaidnith de 
- Banks. 
Railroads (Steam). Dane Miastts (GEE). - oc ctececccnces 3 Mar. 1| Holders of rec. Feb. 25 
Atch. Topeka & Santa Fe, com. (quar.).| 1% |Mar. 1) Holders of rec. Jan. 274 | Public Nat. Bank & Trust, stock div~_-.|¢20 Mar. 31| Holders of rec. Mar. 1 
Ce SID... cossineeoenesaeccs 75c. |Mar. 1| Holders of rec. Jan. 27a Trust Companies. 
A & Savannah (extra)_........- *\4% \July 45|*Holders of rec. June 15 Title Guar. & Trust (extra) ..........-.. 5 Mar. 31| Holders of rec. Mar. 22 
Baitimore & Obiv, common (quar.)..-.-.- 1% |Mar. 1) Holders of rec. Jan. i4a 
Preferred (quarterly) ......-.......-.- 1 Mar. 1| Holders of rec. Jan. 14a Fire Insurance. 
Bangor & Aroostook, com (quar.)------ 88c.|/Apr. 1) Holders of rec. Feb. 29% ' City of New York (quarterly) --..---.-- 4 |Apr. 10) Holders of rec. Mar. 31 
, » 1% ‘Apr. 1° Holcers of rec. Feb. 294 Home Insurance (quarterly) .....--.-..- 5 Apr. 9! Holders of rec. Mar. 31 
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Per When Books Closed Per When Books Closea. 
Name of Company. Cent. |Payable. Days Inelustoe. Name of Company Cent. |\Payabie. Days Incluste. 
Miscellaneous. Miscellaneous (Continued). ' 
Acetol Products, class A (No. 1)--.----- *60c.|Mar. 15|*Holders of rec. Mar. 5 Eitingon-Schid Co. (quar.) -....--.---- a iy Feb. 29)*Holders of rec. Feb. 14 
Acme Steel (quar.)........----------- *$1.25|Apr. 1)*Holders of rec. Mar. 20 Erie Steam Shovel, pref. (quar.)-_.....- Mar. 1| Holders of rec. Feb. 15a 
Amalgamated Laundries, pref. (mthly.)_| 594sc.|Mar. 1) Hulders of rec. Fen. i6¢ | European Corp., com. (quar.)_._-.---- “Soe. Mar. 24|*Holders of rec. Mar. 1 
referred (monthly)......-.-------- 581sc.;Apr. 1) Holders of ree Mar. 154 | Ewa Plantation (extra).........-.---- *$2 Mar. 15! *Holders of rec. Mar. 5 
Preferred (monthbly)......-.--.-.---- 581sc.;|May 1) Holcers of rec. Apr. 166 | Fairbanks, Morse & Co., com. (quar.)-. 75¢.|Mar.31| Holders of rec. Mar. 12a 
Preferred (monthly) .......--------- 58tsc.|June. 1) Hoicers of rec. May \6e Preferred (quar.) ..--- ---------| 1% |Mar. 1| Holders of rec. Feb. lla 
American Chicle, com. (quar.).-..-.---- 75¢c.|Apr. 1) Holders of rec. Mar.i5a | Fair (The), com. (monthly) - coweccesce 20c.|Mar. 1) Holders of rec. Feb. 20a 
Prior preferred (quar.)...-..-------- 1% |Apr. 1; Holders of rec. Mar. 15a Common (monthly) ..........-..-.-- 20c.\|Apr. 2] Holders ofrec. Mar. 214 
Amer. Fork & Hoe, com. (quar.) -.---- 1% |Mar. 15) Holders of rec. Mar. 5a Common (monthly) -....--.--.------- *20c.;May 1\*Holders of rec. Apr. 20 
Amer. Home Products (monthly) - - - - -- 20c.|Mar. 1} Holders of rec. Feb. 14a Pe CED i ccnaseseeweresesa *1% |May 1)*Holders of rec. Apr. 20 
pee Sees, GH... .ncaccedcecec= $1 |Apr. 2)/ Holders of rec. Mar. i5a | Fam. Players, Canad.Corp., lstpf.(qu.)}| 2 Mar. 1| Holders of rec. Jan. 31 
American Metal, com. (quar.)...-.----- 75¢c.|Mar. 1) Feb. 19 to Mar. 8 Federal Knitting Mills, com. (quar.)...|*62c|/May 1)*Holders of rec. Apr. 15 
ere ene 1% |Mar. 1| Feb. 19 to Mar. 8 GID oc ncoucccesccese- *12%c\May 1)\*Holders of rec. Apr. 15 
American Multigraph, com. (quar.) - - -- 50c.|Mar. 1| Holders of rec. Feb. 17 Federal Motor Truck (quar.)_....-.-.-- 20c.|Apr. 2] Holders of rec. Mar. 17a 
American Radiator, com. (quar.)..---- $1.25|Mar. 31! Holders of rec. Mar. 15a J 7? e2\% |Apr. 5) Holders of rec. Mar.17a¢ 
Amer. Railway Express (quar.).-.-.-.---- $1.50|Mar. 31| Holders of re . Mar. 15a | Fifth Ave. Bus Securities (quar.)--_-.-..-- *16c. |Apr. 17|*Holders of rec. Apr. 3 
Amer. Smelt. & Refg., pref. (quar.)....| 1% |Mar. 1) Hoiders of rec. Feb. 3a | Fifty-five Park Ave., Ist pref....------ 3 Mar. 1) Feb. 15 to Mar. 1 
Amer. Sugar Refining, pref. (quar.)..--| 1% |Apr. 2) Holders of rec. Mar. 5a | Finance Service Co. (Baltimore),com-..| 4 |Mar. 1} Holders of rec. Feb. 15 
Amer. Sumatra Tobacco, pref. (quar.)..| 1% |Mar. 1) Helders of rec. Feb. 15 i ee 1% |Mar. 1| Holders of rec. Feb. 15 
American Tobacco. com. & com. B (qu.).| $2 Mar. 1} Holders of rec. Feb. 10a | First Federal Foreign Invest Trust- ---- $1.75|May 15) Holders of rec. May 1 
Amer. Window Glass Co., pref....---- $3 |Mar. 1] Feb. 19 to Feb. 29 Fisk Rubber, 2nd pref. (quar.)..--..--- 1% |Mar. 1) Holders of rec. Feb. 15a 
Anaconda Copper Mining (quar.)-..---- 75¢.|Feb. 20] Holders of rec. Jan. 144 Fitz’mons & Connell Dred-Dock.com.qu.| *50¢.|Mar. 1)*Holders of ree. Feb. 18 
Anticosti Corp., pref. (quar.)..-.------- *1% |Mar. 1)*Holders of rec. Feb. 16 Fuller (Geo. A) partic. prier pref. (qu.).-| $1.50,Apr. 1! Holders of rec. Mar. 10a 
Archer-Daniels-Midjand Co., com. (qu.)| 75c.|Feb. 28) Holders of rec. Jan. 21a | General Asphalt, pref. (quar.)-.------- 1% \Mar. 1| Holders of rec. Feb. 14a 
PE, COUN DL  cccocecsseucese 1% |Feb. 28] Holders of rec. Jan 21a | General Cigar, pref. (quar.).....------ 1% |Mar. 1) Holders of rec. Feb. 21a 
Armstrong Cork, com. (quar. ees *1\% |Apr. 2)*Holders of rec. Mar. 13 General Ice Cream Corp., pref. (quar.)._| *14% |Mar. 1\*Feb. 24 to Mar. 13 
Preferred (quar.).....---..---- _..-| *1% |Apr. 2|*Holders of rec. Mar. 13 General Motors, com. (quar.)...._.--- £1.25|Mar. 12! Holders of rec. Feb. 184 
Artloom Corp., pref. (quar.)...------- 1% |Mar. 1| Holders of rec. Feb. 17a Six per cent pref. (quar.).....-.---.-. 1% |May 1) Holders of rec. Apr. 7a 
Associated Dry Goods, Ist pf. (quar.) - - 1 Mar. 1| Holders of rec. Feb. lla ee Gs SE SE nn cccacconacde 144 |May 1) Holders of rec. Apr. 7a 
Second preferred (quar.)......---- 1% |Mar. 1! Holders of rec. Fen. lla Seven per cent pref. (quar.)_.....-.-- 1%4 |May 1) Holders of rec. Apr. 7a 
Atlantic Refining, com. (quar.)-.-..----- I Mar. 15) Holders of rec. Feb. 21 Gillette Safety Razor (quar.)_.....--.-- $1.25|Mar. 1) Holders of rec. Feb. 14 
Atlas Powder, com. (quar.)_-.--------- $1 Mar. 10) Holders of rec. Feb. 29a | Glidden Co., prior pf. (quar.).....-...| 1% |Apr. 1] Holders of rec. Mar. 15a 
Babcock & Wilcox Co. (quar.).....---- 1% j|Apr. J) Holders of rec. Mar. 2Ma | Globe-Democrat Pub. Co., pref. (qu.)- 1% |Mar. 1| Holders of rec. Feb. 20 
Balaban & Katz, com. (monthly)_.-.--. *25c.|Mar. 1|*Holders of rec. Feb. 20 Globe Grain & Milling, com. (quar.)-.-|*$1.50/Apr. 2)*Holders of ree. Mar. 28 
Common (monthly).-...-.-..-.-------- *25c.|Apr. 1)*Holders of rec. Mar. 20 First preferred (quar.) .....-...--..- *$1.75|Apr. 2|*Holders of rec. Mar. 28 
SS re Pere *1% |Apr. 1)*Holders of rec. Mar. 20 Second preferred (quar.)......--.---- *$2 (Apr. 2)*Holders of-rec. Mar. 28 
Bamberger (L.) & Co., pref. (quar.)_..-| 1% |Mar. 1) Holders of rec. Feb. 13a | Golden Cycle Min. & Reduc. (quar.).-.| *4c. |Mar. 10|*Holde “rs of rec. Feb. 29 
SS eer 1% |June 1) Holders of rec. May 12a | Goodrich (B. F.) Co., com. (quar.).-..-- $1 |Mar. 1 Holders of rec. Feb. 10a 
SS Om Sone 1% |Sept. 1) Holders of rec. Aug. lla ,....,. + eee eee 1% |Apr. 2| Holders of rec. Mar. 92a 
SS FOE EMI 1% Dec. 1| Holders of rec. Nov. 10a a BO a ee 1% July 2 Holders of rec. June 8a 
Bastian-Blessing Co., pref. (quar.)..--- $1.75 Apr. 1) Holders of ree. Mar. 20a | Gossard (H. W.) Co., com. (monthly) .* *'33 1-3e, Mar. i|*Holders of rec. Feb. 17 
7S) OO" ee $1 75|July 1] Holders of rec. June 20a Common (monthly). ...........--- |33 1- 3c), Apr. 1| *Holders of rec. Mar. 21 
Oe... eunbeabeee $1.75,Oct. 1) Holders of rec. Sept 20a Common (monthly) ..........-....-- *| olssise May 2!*Holders of rec. Apr. 20 
Beech-Nut Packing (quar.)...--------- 60c.j;Apr. 10] Holders of ree. Mar. 24a Common (monthly) ............... *331-3e June 1)|*Holders of rec. May 21 
Belding-Corticelli, pref. (quar.)_..---.-- *1%% |Mar. 15)*Holders of rec. Feb. 29 Common (monthly) ........<--c<«- *\331-3c July 1/*Holders of rec. June 20 
Bethiehero Steel, pref. (quar.)..-..--.--- 1% |Apr. 2) Holders of rec. Mar. 5a Pe GE c win coeeecoosocvous *1%% |May 1)|*Holders of rec. Apr. 20 
Bloch Brothers Tobacco, com (quar.)..|37¢c.|May 15| May 10 to May 14 Gorham Manufacturing, Ist pfd. (quar.) 1% |Mar. 1) Holders of rec. Feb. 15 
DS ee ee 37 4c.\|Aug. 15| Aug 10 to Aug. 14 Great Lakes Steamship (quar.)....-...- $1.25 Apr. 1| Holders of rec. Mar. 22¢ 
Se SD. ac ncecoscsenesees 37 %c.|Nov.15) Nov.10 to Nov. 14 Great Northern Paper (quar.) --------- *75c.|Mar. 1\*Holders of rec. Feb. 20 
TO Ch... senecseetennsens 14% |Mar.31|; Mar.26 to Mar. 30 Greenfield Tap & Die Corp., 6% pf.(qu.) 1% |Apr. 2) Holders of rec. Mar. 15 
ll. lL.) 1% |June 30} June 25 to June 29 af KS a eee 2 Apr. 2) Holders of rec. Mar. 15 
EE eee 1% |Sept. 30) Sept.25 to Sept. 29 Guantanamo Sugar, pref. (quar.)..-.-.-- 2 Apr. 2| Holders of rec. Mar. 15a 
lS. er 1% |Dec. 31} Dec. 26 to Dee. 30 SD Ms SE ccacccsecsoees *50c.|\Mar. 1}*Holders of rec. Feb. 15 
Borden Company, com. (quar.) ..--.-- $1.50|Mar. 1] Holders of rec. Feb. 1fa | Happiness Candy Stores (stock div.) --.~- w |Mar.15) Holders of rec. Feb. 20 
Brill Corporation, class A. .......----- *$1.25|Mar. 1/*Holders of rec. Feb. 14 Harbison-Walker Refract., com. (qu.)-- 1% |Mar..1| Holders of rec. Feb. 20a 
Ul) eee *1% |Mar. 1\|*Holders of rec. Feb. 14 Pe SD notin aseconen san 1% |Apr. 20) Holders of rec. Apr. 10a 
Brit. Col. Fish & Pack., com. (quar.)—-.| $1.25|Mar.10| Holders of rec. Feb. 28 Hartman Corp., class A (quar.)--.------ 50c.|Mar. 1| Holders of rec. Feb. 18a 
Pe CD nn cn ncwmeesonces 1% |Mar.10| Holders of rec. Feb. 28 fs ses 30c.|Mar. 1) Holders of rec. Feb. 18a 
Brown Manufacturing Corp..-....----- *25c.|Mar. 1/*Holders of rec. Feb. 15 Hart Schaffner & Marx, Inc., com. (qu.)| *2 Feb. 29) *Holders of rec. Feb. 15 
Brown Shoe, com. (quar.)....-.------ 62\%c.|Mar. 1| Holders of rec. Feb. 20a | Hathaway Baking, conv. pref. (quar.) - - 1% |Mar.15| Holders of rec. Mar. 1 
Buckeye Pipe Line (quar.)......----.-- $1 Mar. 15| Holders of rec. Feb. 17 Haseltine Corp. (quar.).............- *25c.|Feb. 24|*Holders of rec. Feb. 4 
EP IES ROS EES Pe ee $1 Mar. 15} Holders of rec. Feb. 17 Hibbard, Spencer, Bartlett & Co.(mthly) 35c.|Feb. 24) Holders of rec. Feb. 17 
Bucyrus-Erie Co., com. (No. 1).-.-.---- 25c.|Apr. 2| Holders of rec. Mar. 10a EE ee Pen 35c.|Mar. 30! Holders of rec. Mar. 23 
Convertible preferred (No. 1)...-..-- 62%clApr. 2] Holders of rec. Mar. 10a | Higbee Co., 2nd pref. (quar.)........-.-. 2 Mar. 1| Holders of rec. Feb. 18 
ee $1.75|Apr. 2] Holders of rec. Mar. 10a | Hires (Charles E.) Co., com. cl. A (qu.)- 50c.;Mar. 1] Holders of rec. Feb. 15 
Burns Bros., pref. (quar.) -..--..--..-- 1% |Apr. 2] Holders of rec. Mar. 13a | Hollinger Consol. Gold Mines-_--...---- *10c.|Feb. 25|*Holders of rec. Feb. 9 
By-Products Coke, com. (quar.)-_-..---- 50c. |Mar. 20| Holders of rec. Mar. 5a | Homestake Mining (monthly)-.......-- 50c.|Feb. 25| Holders of rec. Feb. 20a 
California Packing (quar.)..........-- $1 Mar. 15} Holders of rec. Feb. 29a | Homestead Funds Corp., com.....-.-- 25c.|Mar. 1| Holders of rec. Feb. 25 
California Petroleum (quar.)..........]| 25¢.]Mar. 1] Holders of rec. Feb. 3a | Hood Rubber Products, pref. (quar.)..-| 134 |Mar. 1] Feb. 21 to Mar. 1 
Calumet & Hecla Consol. Corp. (quar.).| 50c.|Mar.15| Holders of rec. Feb. 28a | Horn & Hardart of N. Y., pref. (qu.)----| *134 |Mar. 1)|*Holders of rec. Feb. 2 
Campbell, Wyant&CannonFdy,com.(qu)| *50c.;Mar. 1|*Holders of rec. Feb. 15 Household Products (quar.).........--. 87%c|Mar. 1| Feb. 16 to Mar. 12 
Canada Malting (quar.)........-.---- *37 4¢¢| Mar. 15|*Holders of rec. Feb. 29 Hudson Motor Car (quar.).......--.-- $1.25|Apr. 2) Holders of rec. Mar. 12a 
Canfield O11, com. (quar.)....- ree *2 Mar. 3i|*Holders of rec. Mar. 20 GU lcccccocceseescese 60e. j|Apr. 14) Apr. 4 t Apr. 18 
Sy Ct fawtnnncedwosesceconn *2 June 30|*Holders of rec. June 20 DN. . dbeedsedodeddaeweneeceos 60c. |July 14) July 4 to July 15 
CO aaa ae *2 Sept. 30|*Holders of rec. Sept. 20 PTs cttccvcdewenccncboovcsce 60c. |Oct. 15) Oct. 4 to Oct. 15 
«| a 2 Dec. 31|*Holders of rec. Dec. 20 Imperial Oil, Ltd. (quar.)...-.....---- 25c.|Mar. 1) Feb. 16 to Feb. 29 
0 LS eee eee 1% |Dec. 31} Dee 21 to Jan. 4 ee ee 1244c.|Mar. 1] Feb. 16 to Feb. 29 
Pt .. cn esnaeeineaeed *1% |Mar. 31|*Holders of rec. Mar. 20 Imperial Tob. of G. B. & Ire., ord.(extra)| *744 |Mar. 1|*Holders of rec. Feb. 14 
i  \ | Pe *1% |June 30|*Holders of rec. June 20 7 *10 |Mar. 1|*Holders of rec. Feb. 14 
Pt tt) W~nneeseebedtonoune *1% |Sept. 30|)*Holders of rec. Sept. 20 Incorporated Investors (stock dividend) -_| e2 July 16] Holders of rec. June 29a 
aaa *1% |Dec. 31|*Holders of rec. Dec. 20 Independence Indemnity _._........--- $5 Mar. 15| Holders of rec. Mar. 1 
Carter (William) Co., pref. (quar.)...-- 1% |Mar. 15| Holders of rec. Mar. 10 Indian Motocycle (quar.) ........--.-- 50c.|Mar. 1} Holders of rec. Feb. 20a 
Caterpillar Tractor (quar.).........-.-- *35c. |Feb. 25|*Holders of rec. Feb. 15 Ingersoll-Rand Co., com. (quar.).....-- 75c.|Mar. 1] Holders of rec. Feb. 4a 
ee a ee *20c. |Feb. 25|*Holders of rec. Feb. 15 Inland Steel, com. (quar.)........----- 624%c|Mar. 1) Holders of rec. Feb. 15a 
Celanese Corp, of Am. Ist partic.pd.(qu)| $1 Mar. 1} Holders of rec. Feb. 17 3s cp an danebiaek eee $4.45| Mar. 1) Holders of rec. Feb. 15a 
Celluloid Co., pref. (quar.)_..........- *1% |Mar. 1)|*Holders of rec. Feb. 10 Common (payable in com. stoek.). . ~~ 1% |Mar. 15) Holders of rec. Feb. 15a 
First preferred (quar.)..........-.-. *$1.75|Mar. 1)|*Holders of rec. Feb. 10 Pe I « dees scocecnonces 1% |Apr. 2] Holders of rec. Mar. 15a 
Century Ribbon Mills, pref. (quar.)-..| 1% |Mar. 1] Holders of rec. Feb. 18a | Interlake Steamship (quar.)--.--..---.-- $1.50)Apr. 1) Mar.18 to Apr. 1 
GD OF Ba co cowecsescenesecocs 20c./Apr. 1] Holders of rec. Mar. 15 Internat. Combustion Eng., com. (quar.) 50c.|Feb. 29| Holders of rec. Feb. 17a 
Chicago Yellow Cab (monthly)...... .- 33 1-3}Mar. 1] Holders of rec. Feb. 200 I nn cc acmemendioee $1.75|Apr. 1) Holders of rec. Mar. 16 
Childs Co., com. (quar.).............. 60c.|Mar. 10] Holders of rec. Feb. 24a | Internat. Harvester, pref. (quar.)...--- 1% |Mar. 1| Holders of rec. Feb. 4a 
0 US ae 1% |Mar. 10} Holders of rec. Feb. 24 International Shoe, pref. (monthly) - ~~~ % |Mar. 1) Holders of rec. Feb. 15 
Chile Copper Co. (quar.)_......-.- -| 624%c|Mar. 30] Holders of rec. Mar. 2a | International Silver, com. (quar.)_....- 1% |Mar. 1] Holders of rec. Feb. 15a 
Cities Service, com. (monthly)-.....-.- *\4¢ |Mar. 1|*Holders of rec. Feb. 14 Interstate Iron & Steel, pref. (quar.)....| *13%{ |Mar. 1|*Holders of rec. Feb. 15 
Com. (payable in common. stock)....| *f% |Mar. 1|*Holders of rec. Feb. 14 Intertype Corp., Ist pref. (quar.)..-..-- \ $2 |Apr. 1| Holders of rec. Mar. 21 
Preferred and pref. BB (monthly) -_- *\% |Mar. 1 *Holders of rec. Feb. 14 BD TAOS « ov ce ecccececcceess 50c.;|Mar.15 Holders of rec. Feb. 28 
Preferred B (monthly) -............-- *5c.|Mar. 1,*Holders of rec. Feb. 14 Jaeger Machine, com. (quar.)_-...-.-.-. 62%%c|Mar. 1; Holders of rec. Feb. 17 
City Ice & Fuel (Cleveland) (quar.)_...| 75c. |Mar. 1| Holders of rec. Feb. 10a | Jewell Tea, com. (quar.) (No. 1)_.---- *$1 |Apr. 16)*Holders of rec. Apr. 4 
Cleveland Stone (quar.)_..........--. 50c. |Mar. 1| Holders of rec. Feb. 15a PE CE vndecceu cnunsesene *1% |Apr. 1)*Holders of rec. Mar. 15 
hii .cheeUaabe cha eedeaee eee 25c.|Mar. 1) Holders of rec. Feb. 15 Jones & Laughlin Steel, com. (quar.)...| *14% |Mar. 1/*Holders of rec. Feb. 15 
EN ES ee _| 50c. |June 1) Holders of rec. May 15a . ., -  "  aeare 1% |jApr. 2] Holders of ree. Mar. 15a 
De cthinkssshacnhebetzabeces 50c. |Sept. 1) Holders of rec. Aug. 15a | Joske Bros. (quar.)__-.....---.------.- *75c. |Feb. 20|\*Holders of rec. Feb. 6 
Collins & y (ae Corp., com. (quar.)__| $1 Mar. 1] Holders of rec. Feb. 17a | Kaynee Company, common (extra)....|12}¢c.|Apr. 1] Holders of rec. Mar. 20a 
at Cf Se eee 1% |Mar. 1| Holders of rec. Feb. 17a CD BE ce cnccccnccsspess. 12%c|July 1] Holders of rec. June 20a 
Collyer Insulated Wire (stock div.) _..-- *e50 |Mar. 1\*Holders of rec. Feb. 16 Kentucky Cash Credit Co. Com. (quar.)| 15c. |Mar.24| Holders of rec. Mar. 12 
Colorado Fuel & Iron, pref. (quar.)....| 2 Feb. 25| Holders of rec. Feb. 10a PN CEP) cccccecesccecsseons 15ce. |Mar.24| Holders of rec. Mar. 12 
Congoleum-Nairn Co., pref. (quar.)....| *1% |Mar. 1|*Holders of rec. Feb. 15 i... aaa 15c. |Mar.24| Holders of rec. Mar. 12 
Consumers Company, pref. (semi-ann.)_| *314 |Feb. 20|*Holders of rec. Feb. 10 Kinney (G.R.) pref., (quar.).......--- 2 Mar. 1) Holders of rec. Feb. 17a 
Prior preferred (quar.) ............-- *1%% |Apr. 1/*Holders of rec. Mar. 31 ee Se es CNP). oo ccctcccnn 1% |Apr. 2] Holders of rec. Mar. 15 
Gs Fs SRD n0dctecscvicsecuccs * -25|Mar. 30} Holders of rec. Mar. 16a | Kresge (8. 8.) Co., com. (quar.)....-.-- 30c.|Mar. 31| Holders of rec. Mar. 10 
Stock div. subj. to meet. Feb, 28.._-. Mar. 12| Holders of rec. Mar. la _ _<  _" Seeappaegenet 40c.|Mar. 31| Holders of rec. Mar. 10 
Cresson Consol. Gold Min. & Mill (qu.) - 100. Apr. 10|*Holders of rec. Mar. 31 I ne ce eacanme 1% |Mar.31| Holders of rec. Mar. 10 
Crown Overall Mfg. (quar.)_...--...-- *2 Mar. 1/|*Holders of rec. Feb. 15 Kroger Groc. & Bak., com. (qu.) (No. 1)| 25c.|Mar. 1} Holders of rec. Feb. 10a 
a Pipe Line (quar.).....-..-- $2 Mar. 15) Holders of rec. Feb. 29 Com. (payable incom stock) -.....-- f5 |Apr. 2) Holders of rec. Mar. 10a 
oo eo oo none o o-oo = 5+ --e- $5 Mar. 15| Holders of rec. Feb. 29 Laguna Land & Water (monthly)-....._] *1 Mar. 10)*Holders of rec. Mar. 1 
cua, Aeroplane & Motor, pref__.._-- 3% |Mar.15| Holders of rec. Mar. 1a Dh ctkhcnacteqanexéennanees *1 Apr. 10)*Holders of rec. Apr. 1 
te pigs es ee 50c.|Mar. 15] Holders of rec. Mar. 1a Sp Egapp as *1 May 10)*Holders of rec. May 1 
Cushman Sons, Inc., com. (quar.)...-- $1 Mar. 1| Holders of rec. Feb. 15a | Lake of the Woods Milling, com. (quar.)| 3 Mar, 1| Holders of rec. Feb. 15 
Common (payable in 8% pref.)...-..- j33 |Mar. 1) Holders of rec. Feb. 15a i. ee 1% |Mar. 1| Holders of rec. Feb. 15 
7% preferred (quar.)............... 1% |Mar. 1) Holders of rec. Feb. 15a | Lamson & Hubbard Corp., pf. acer.div.)|2*5 Mar. 20/* Holders of rec. Mar. 10 
8% vreferred (quar.)............... 2 Mar. 1] Holders of rec. Feb. 15a | Lanston Monotype Mach. (quar.)..._-- *1%% |Feb. 29|*Holders of rec. Feb. 18 
Decker (Alfred) & Cohn, com. (quar.).._| *50c.|Mar. 15|*Holders of rec. Mar. 5 Lehigh Coal & Navigation (quar.)_____- 1 Feb. 29| Holders of rec. Feb. 4 
EE CU noo aocccndcccteces 1% |Mar. 1] Holders of rec. Feb. 20a | Lehn & Fink Products, com. (quar.)_...| 75c.|Mar. 1] Holders of rec. Feb. 17 
eC Bed cncndtachsedecnes 1% |June 1) Holders of rec. May 19a | LeMur Co. (extra)__________________- *25c.|Mar. 1|/*Holders of rec. Feb. 25 
gg eee 1% |Sept. 1| Holders of rec. Aug. 20a | Libby-Owens Sheet Glass, com. (qu.)_..| *50c.;Mar. 1|*Holders of ree. Feb. 20 
Deere & Co., com. (No. 1) (quar.)...-. 1% |Apr. 2] Holders of rec. Mar. 15 i... tO) eee *1% |Mar. 1/*Holders of rec. Feb. 20 
tt Ci Lintascieseshecteus 1% |Mar. 1] Holders of rec. Feb. 15a | Liggett&Myers Tob.,com & conv. B (qu)} $1 Mar. 1} Holders of rec. Feb. 15a 
Diamond Match (quar.)........-....- 2 Mar. 15| Holders of rec. Feb. 28a Common and common B (extra) _____ $1 Mar. 1| Holders of rec. Feb. 15a 
MPN no coc eeccceccnecncseccccccee 1 Mar. 15} Holders of rec. Feb. 28a | Lima Locomotive Wks., Inc., com. (qu.) 1 Mar. 1| Holders of rec. Feb. 15a 
Dictaphone Corp., com. (quar.)_..._.. *25c.|Mar. 1|*Holders of rec. Feb. 17 | Liquid Carbonic Corp. (quar.)_..._..-- 90c.|May 1) Holders of rec. Apr. 20 
re *25c |Mar. 1)*Holders of rec. Feb. 17 FS ee ae 50c.|Feb. 20} Jan. 26 to Feb. 9 
WEN (OUET.) 566 ow ww ccccnccenee *2 Mar. 1|*Holders of rec. Feb. 17 | Lord & Taylor, lst pref. (quar.)_.___.-- 1% |Mar. 1| Holders of rec. Feb. 17a 
Dome Mines, Ltd., (quar.)--......... 25c.|Apr. 20| Holders of rec. Mar. 31 Lucky Tiger Comb. G. M. (monthly)_..| *7¢c.|Feb. 20)*Holders of rec. Feb. 10 
Dominion Engineering Wks.(quar.)....| 65c.|Apr. 14) Holders of rec. Mar. 31 Ludlow Mfg. Associates (quar.)__..._-- £2.50|Mar. 1) Holders of rec. Feb. 11 
Dunhill International, com. (quar.)....| $1 Apr. 10| Holders of rec. Apr. 1a | Manhattan Shirt, com. (quar.)__...__- 50c.|Mar. 1) Holders of rec. Feb. 16a 
Early & Daniel, com. (quar.)_..-....-- *62\¢clApr. i|*Holders of rec. Mar. 20 Marmon Motor Car, common (quar.)..| $1 |Mar. 1} Holders of rec. Feb. 15 
ED. cndanavccacacceces *25c.|Apr. 1)*Holders of rec. Mar. 20 Mathieson Alkali Works, com. (quar.)_.| $1.50)Apr. 2] Holders of rec. Mar. 16a 
Eastman Kodak, com. (quar.)......--.- $1.25|Apr. 2) Holders of rec. Feb. 29a gt al 1% j|Apr. 2] Holders of rec. Mar. 16a 
OO 75c.|Apr. 2) Holders of rec. Feb. 29a | May Department Stores, com. (quar.)..| $1 Mar. 1| Holders of rec. Feb. 15a 
EE SE in wae aenaconecesce 1% |Apr. 2| Holders of rec. Feb. 29a | Maytag Co., common (quar.)_....._-- 50c.|Mar. 1) Holders of rec. Feb. 14a 
Ebsary Gypsum Co., Inc...........-- 10 Mar. 15| Holders of rec. Dec. 31 ee neha, 25c.i\Mar. 1' Holders of rec. Feb. 14a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) 
McCahan (W.J.) Sugar Ref. & Molasses, U.S. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |Mar. 15] Holders of rec. Mar. 1a 

ES 1% |Mar. 1| Holders of rec. Feb. 17a Ge GND. p kkntasacedasoses 2% |June 15) Holders of rec. June 1a 
McCrory Sts. Corp., com.& con. B (qu.)} 50c.|Mar. 1| Holders of rec. Feb. 20a CORNED GED 5 a cece cnsevscesss 2% |Sept. 15) Holders of rec. Sept. 1a 
McIntyre Porcupine Mines (quar.)-_-.-- 25c. |Mar. 1) Holders of rec. Feb. 1a GO GND nccdéuscccucesses 2% 15| Holders of rec. Dec. la 
Merrimack Mfg., com. (quar.).......-- 2% |Mar. 1) Holders of rec. Jan. 17 ok ee ree: 1% |Mar. 15| Holders of rec. Mar. la 

la pee paii: 2% |Mar. 1) Holders of rec. Jan. 17 a! | eee eee 1% |June 15) Holders of rec. June la 
Metro-Goldwyn Pictures, pref. (quar.)..| 1% |Mar. 15) Holders of rec. Feb. 254 PO GED oo wd eseeseceussswe 1% |Sept.15| Holders of rec. Sept. 1a 
Metropolitan Paving Brick, com. (qu.)- 50c.|Mar. 1| Holders of rec. Feb. 15 | ee 1% |Dec. 15; Holders of rec. Dec. la 

| ES *1% |Apr. 1)*Holders of rec. Mar. 15 U.8. Dairy Products, cl A (qu.) (No. 1)| *$1 |May 31/*Holders of rec. May 15 
Mid-Continent Petrol Corp., pf. (quar.)} 1% |Mar. 1] Holders of rec. Feb. 15a First preferred (quar.)........-...--- *$1.75|Mar. 1|*Holders of rec. Feb. 15 
Miller Rubber, pref. (quar.)........-.-.- 2 Mar. 1) Holders of rec. Feb. 10 Second preferred (quar.)_.......---- *$2 Mar. 1|*Holders of rec. Feb. 15 
Minneap-Honey well Regul. com._--_---- $1.25c|Aug. 15| Holders of rec. Aug. 4 U. 8. Gypsum, com. (quar.)....-.----- *40c.|Mar. 31|*Holders of rec. Mar. 15 

Preferred (quar.), (No. 1)_.-------- 1% |Feb. 15) Holders of rec. Feb. 4 See GUUNELDs pn cadcscareenssces *1% |Mar. 31|*Holders of - Mar. 15 

| lal eae Ge 1% |May 15| Holders of rec. May 4 U.8. Realty & Improvement (quar.)..-| $1 Mar. 15} Holders of rec. Feb. 24a 

ee a oes 1% j|Aug. 15) Holders of rec. Aug. 4 CO. &. Boeel, 6M. (GUN .) .ccccocscccece 1% |Mar. 30) Holders of ie. Feb. 29a 

Preferred (quar.)_._._._............] 1% |Nov. 15] Holders of rec. Nov. 3 Pe CE Di cc catabebenadoon 1% |Feb. 28) Holders of rec. Feb. 4a 
Mohawk Mining (quar.)........-.---- 1 Mar. 1) Holders of rec. Jan. 28 og”) ee Seas 50c.|Mar. 20| Holders of rec. Feb. 29 
Montgomery Ward & Co., class A (qu.)-|*$1.75|Apr. 1)*Holders of rec. Mar. 20 Dh bukit ebunhks ocukbudobhane 6% 50c.|Mar. 20) Holders of rec. Feb. 29 
Munsingwear. Inc. (quar.)_.......---- 75c.|Mar. 1) Holders of rec. Feb. 16@ | Virginia-Carolina Chem., prior pfd.(qu.)| 1% |Mar. 1| Holders of rec. Feb. 15a 
Murphy (G. C.) Co. (quar.)_...--.---- *25c.|Mar. 1/*Holders of rec. Feb. 20 Vee 5:08 GES. dncuceccencesees *75c. |Apr. 2)*Holders of rec. Mar. 15 

SS ip *25c.|\June 1|*Holders of rec. May 20 _ XR ee e *5 Apr. 2/|*Holders of rec. Mar. 15 

Quarterly R.A 5 A LIER *25c.\Sept. 1|*Holders of rec. Aug. 20 V. Vivaudou, com. (pay in com. stk.)-. Mar. 31| Holders of rec. Mar. 5 

i a se ce *25c.|Dec. 1)*Holders of ree. Nov. 20 Wahl Co., pref. (accr. accum. div.)_...|*h1% |Apr. 1)*Holders of rec. Mar. 23 
National American Co., (quarterly)... *50c.|May 1)*Holders of rec. Apr. 15 Waialua Agricultural Co., com. (quar.)_| *60c.|Feb. 29|*Holders of rec. Feb. 19 

Re a a teen ais *50c.|Aug. 1\)*Holders of rec. July 15 Wayagamack Pulp & Paper, com. (qu.).| 75c. |Mar. 1| Holders of rec. Feb. 15a 
Sion SS RE eA *50c.|Nov. 1|*Holders of rec. Oct. 15 Welch Grape Juice, com. (quar.).....-.- 25c.|Feb. 29| Holders of rec. Feb. 20 
National Bellas Hess Co., Inc., pf. (qu.)| 1% |Mar. 1) Holders of rec. Feb. 21a pS eS ae eee 1% |Feb. 29' Holders of rec. Feb. 20 
National Biscuit, com. (quar.)....-...- $1.50|Apr. 14) Holders of rec. Mar. 30a | Wesson Oil & Snowdrift, pref. (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 15 

I a a ire 1% |Feb. 29) Holders of rec. Feb. 15a | Western Canada Flour Mill, com. (qu.)_| *35c.|Mar. 15|*Holders of rec. Feb. 29 
National Lead, pref. A (quar.)..-.----- 1% |Mar. 15) Holders of rec. Mar. 2a pS Era *1% |Mar. 15|*Holders of rec. Feb. 29 
National Radiator Corp., com. (quar.) -- 75¢e.|Mar. 15) Holders of rec. Mar. 2a | Western Dairy Prod., cl. A (quar.)_..-- $l Mar. 1| Holders of rec. Feb. 9a 
National Sugar Refining (quar.)-.-..-.-.-- 1% |Apr. 2) Holders of rec. Mar. 5 Western Grocery, pref (quar.)_......-- *1% |July 1|*Holders of rec. June 20 
Neisner Bros., Inc., com.(payl in com.)_|*f25 |------- *Holders of rec. Feb. 15 Westinghouse Air Brake (quar.).....-- 50c.|Apr. 30| Holders of rec. Mar.31 
Nelson (Herman) Corp.. stock dividend_|*e1 Apr. 2)*Holders of rec. Mar. 16 | REA Re RC NET REI Te *$1 |Mar. 1) Holders of rec. Feb. 15 

ECE EEE ELE *el July 2/*Holders of rec. June 19 White (J. G.) Co., Ine., com___.....-- 6 Mar. 1) Holders of rec. Feb. 10 

Stock dividend. eae tel Met. 1\*Holders of rec. Sept.18 |S BASES RE ees 1% |Mar. i) Holders of rec. Feb. 15 
New Cornelia Copper (quar.  SEETee Eee 50c. |Feb. 20| Holders of rec. Feb. 3a | White (J. G.) Engineering Corp., pf.(qu)| 1% |Mar. 1| Holders of rec. Feb. 15 
N.Y. Transportation (quar.)......-..-- *50c. |Apr. 16|*Holders of rec. Apr. 2 White (J.G.) Manag. Corp., pf. (qu.).- 1% |Mar. 1! Holders of rec. Feb. 15 
Nichols & Shepard Co., pref. (quar.)....| $1.75|Apr. 1] Holders of rec. Mar. 15 Williams Tool Corp., pref. (quar.)_...-- 2 Apr. 1) Holders of rec. Mar. 20 
North Central Texas Oil (quar.)_.....-- 15c. Mar. 1| Holders of rec. Feb. 1 Wilson & Jones (quar.)............... *50c. |Mar. 1/|*Holders of rec, Feb. 24 
NN SEA TE Ca mn *50c..Mar. 15|*Holders of rec. Feb. 18 | SP: oe ee eee *25c. |Mar. 1/|*Holders of rec. Feb. 24 
Omnibus Corp., pref. (quar.)....-.-.-..- $2 Apr. 2] Holders of rec. Mar. 16a | Witherow Steel, Ist pref. (quar.)___-_--- *$1.25'Mar. 1'*Helders of rec. Feb. 25 
Otis Elevator, com. (extra)_....-...-.-. $1 |Feb. 29) Hoiders of rec. Feb. 15@ | Woodworth,Inc.,conv.pref. (qu.) (No. 1)|*62%c| Mar. se *Holders of rec. Mar. 1 
Packard Motor Car, monthly-..-.-.-.-- 25e. |Feb. 29) Holders of rec. Feb. 1456 | Woolworth (F. W.) Co. (quar.)_...----. $1.25|Mar Holders of rec. Feb. 100 

a a RE EEE Cia? Fey 25c. Mar. 31| Holders of rec. Mar. 15a | Wright Aeronautica! Co. (quar.)_..._-- 50c.|Feb. 29 Holders of rec. Feb. 15a 

i  tcvadhpninpnnnsniedseaten 25e.|Apr. 30} Holders of rec. Apr. 14a } Wrigley (Wm.) Jr. Co. (monthly)-..---. 25c. ;Mar. 1\| Holders of rec. Feb. 20a 

Dit <2 adie sicaitiinnnéed 25c.;May 31] Holders of rec. May 15a NS SET SERRE ESR 25e. |Apr. 2| Holders of rec. Mar. 200 
Parker Rust Proof Co., com. (quar.)....| 3744¢ Feb. 21) Holders of rec. Feb. 10 Youngstown Sheet & Table (quar.)-_-.--- 1% |Mar.31' Holders of rec. Mar. 14a 

EE, On ccs 35c.|Feb. 21| Holders of rec. Feb. 10 we te le: al 
Pender (D.) Grocery Co., cl. A (quar.).|*87%c Mar. 1|*Holders of rec. Feb. 20 * From unofficial sources. t The New York Stock Exchange has ruled that stock 

I on ace cnc bibles 50c.'Apr. 1] Holders of rec. Mar. 15 will not be quoted ex-dividend on this date and not until further notice. { The 

NO eee 25c.|Apr. 1| Holders of rec. Mar. 15 New York Curb Market Association has ruled that stock will not be quoted ex 
Phillips-Jones Co., common (quar.)..-.-| $1 Mar. 1| Holders of rec. Feb. 20a | dividend on this date and not until further notice 
Phoenix Hosiery, pref. (quar.)_.--.-_-- 1% |Mar. 1) Holders of rec. Feb. 17a a Transfer books not closed for this dividend. J Payable in preferred stock 
Photo Engravers & Electrotyper, Ltd__- 50c.;Mar. 1! Holders of rec. Feb. 15a | d Correction. e¢ Payable in stock. f Payable in common stock. g Payable ip 
Pillsbury Flour Mills, com. (quar.)...-.-. 40c.|Mar. 1) Holders of rec. Feb. 154 | scrip. hk On account of accumulated dividends. 

SS SEFC O TE EDEL 1% |Mar. 1| Holders of rec. Feb. 15a i Associated Gas & Electric dividends payable either in cash or class A stoc’ 
Pines Winterfront Co., cl. A& B (quar.) 75¢.|Mar. 1) Holders of rec. Feb. 154 | as follows: On $6 pref. 3 40-100ths share of class A stock: on $6.50 pref. 3 69-100ths 
Pittsburgh Steel, pref. (quar.).........| 1% |Mar. 1) Holders of rec. Feb. lla | share of class A stock; on original pref. 2 27-100ths share of class A stock; on $7 
Polar Wave Ice & Fuel, cl. A (quar.).__.|624%c |Mar. 1) Holders of rec. Feb. 15 pref. 3 98-100ths share of class A stock. 

Pratt & Lambert, Inc., com. (quar.)....| *75c. |Apr. 2)*Holders of rec. Mar. 15 m Ex-dividend on N. Y. Curb Market Jan. 27. 
Pressed Steel Car. pref. (quar.)_-.-..--| 1% |Mar.31| Holders of rec. Mar. la n Payable to holders of coupon No. 13. 
Pro-phy-lac-tic Brush, pref. (quar.)----| *1}4 |Mar. 15)*Holders of rec. Feb. 29 o Payable in transferable interest-bearing scrip. 
Pure Oil, com. (quar.) ---.------------ 12\¢¢ Mar. 1) Holders of rec. Feb. 10a r Power & Light Securities Trust extra dividend is three one-hundredths of s 
Purity Bakeries, class A (quar.)-.-.---. 75¢.\Mar. 1) Holders of rec. Feb. 154 | ghare of beneficial interest on its shares of beneficial interest. 
Class B (quar.) -----...------------ e50e Mar. 1) Holders of rec. Feb. 15a s Changed from monthly payment to quarterly payment. 
Preferred (quar.) - - ~--------------- 1% |Mar. 1! Holders of rec. Feb. 15a t Knox Hat (class A) dividend is payable in prior pref. stock, 
Quaker Oats, preferred (quar.)-...--- 1% |Feb. 19) Hoiders of rec. Feb la : 
sQ. R. 8. Music, common (quar.)_.---- *50c.|Apr. 16|*Holders of rec. Apr. 2 u Called for redemption April 1, 
EN CREED. c.ccccnennaciabacs *1% |Mar.31|*Holders of rec. Apr. 2 0 Payable in class A stock. 
Rapid Electro (quar.)-----.---------- *313¢e Mar. 15\*Holders of rec. Mar. w One share for each forty shares outstanding. 
Republic Iron & Steel, com. (quar.)-_--| $1 Mar. 1] Holders of rec. Feb. 15a z Stock called for redemption. Dividends payable on presentation of certificates. 

Preferred (quar.)...._...---------- 1% |Apr. 2] Holders of rec. Mar. 15a y Stockholders have option of taking cash or 2}4% in stock. 

Rigney & Co., pref. (quar.)__.....--_.- | 25¢e.|Apr. 2| Holders of rec. Mar. 20a z Holders of record date changed from Dec. 31 to Jan, lu 
Roach (Hal) Studios, Inc., pref. oi *2 : ened 1|*Holders of rec. Feb. 15 

EEE, ATT *l6|Mar. 1/*Holders of rec. Feb. 15 * . 
8t. Joseph Lead (quar.).......-...... | 50c|Mar.20| Mar.10 to | Mar. 20 Weekly Returns of New York City Clearing House 

(ta a oe a ely el IE | 25¢e|Mar.20| Mar.10 to Mar. 20 Banks and Trust Companies. 

ES ET TRA AIS TEE Jce| June 20 ( c une 2¢ mn 

Be Sotrerernneereorocerores- 25e|June a. fe Che following shows the condition of the New York City 

I i 6 ti enicereer ie mameceilbe’ 50c|Sept. 20 Sept. 9 to Sept.20 Clearing House members for the week e mding Feb. 11. T he 

| ci Se 2 : ¢ se »~ 

Quarterly 22 2222222222777777777777_] Boe|Dee. 20| Dee 9 to Dee. 20 | figures for the separate banks are the averages of the daily 

ts eGR ea aaa RP 25¢|Dee 20| Dec. 9 10 Dec. 20 | re ‘sults. In the ease of the grand totals, we also show the 
Sanitary Grocery Co., Inc., com. (qu.)._} $2 Mar. 15) Holders of rec. Mar. 5 BS on . : , . 

pa i a, z pind’ a ar : __'$1.62le|Mar. 1 ey of og 3 17 act ual figure s of condition at tine e nd of the W eek ‘ 
Savage Arms Corp., com. (quar. apes 1 Mar. 1! Holders of rec. Feb. 15a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

BOP PEE (ON Donec ccccccncessucss | *1% |Apr. 2)*Holders of rec. Mar. 15 (Stated 1n thousands of dollars—that 4s, three ctphers (000) omttted.) 

0 2 Ree eae | *14¢6 |May 15)\*Holders of rec. May 1 a 
Schulte Retail Stores, com. (quar.)..._- | 87%c|Mar. 1] Holders of rec. Feb. 15a | ; | | | | | 

ee eg egeaet | 874%eclJune 1) Holders of rec. May 15a Nat | } 

ES") (Eee 87 4%eclSept. 1) Holders of ree. Aug. 15a Captal. Profus. Loans, Reserve | 

ON SS ae ae 87 44c|\Dec. 1] Holders of rec. Nov. 15a Week Ended ——--———-——— Dtscount,| Cash utth Net | Time | Bank 
Shell Union Oil Corp. (quar.)__....-.-- 35c.|Mar. 31; Holders of rec. Mar. la Feb. 11, 1928. Nat’l, Dec. 31 IJnvest- | tn | Legal | Demand | De- |Circu- 
Sherwin Williams Co., pref. (quar.) 1% |Mar. i| Holders of rec. Feb. 15 State, Nov.15 ments, | Vault. Depost- Depostts. | posts. \latton. 
Shippers Car Line Corp. pref. (qua “Ae $1.75|Feb. 29 Holders of rec. Feb. 17 (000 omitted) Tr.Cos.Nov.15 &c. tortes. | } 
Shreveport El] Dorado Pipe Line (quar. )- | 50c.|Apr. 1, Holders of ree. Mar. 20a — ” eee on ——— |= | 
Simon (Franklin) & Co., pref. (quar.)_ 1% |Mar. 1| Holders of rec. Feb. l6a Semhore of Fe d. Res.| Bank. Average.| Average Average Average. | Average Av’ ge. 
cee fhe Din x noh Leer ee ee 50c.|Mar.15| Holders of rec. Feb. 15a | Bank of N Y & 3 $ £ $ x $ 
Southern Grocery Stores Corp. com (qu. ) |#121 ¢e|Mar. 1)\*Holders of rec. Feb. 15 Trust Co 6,000 12,690 78,972 504 7,597 66,122, 7,244 .... 

Class A (quar.) -- _.|*624e|Mar. 1)\*Holders of rec. Feb. 15 Bk of Manhat’n 12,500 18,883 178,648 3,353 18,809 136,822, 30,133)  .... 
Spalding (A.G.) & Bros. , com. “(quar. a | $1.25|Apr. 16) Holders of rec. Apr. 7 BankofAmerica 6,500 5,426 85,652 1,013 11,469 87,455 4,256) ... 

First preferred (quar.)-.......-...--- | 1% |Mar. 1| Holders of rec. Feb. 18a | Nat City Bank. 75,000 71,176 876,264 4,847 86,664 *860,035 171,126 99 

Second preferred (quar.)......._...- 2 Mar. 1] Holders of rec. Feb. 18 Chemical Nat'l 5,000 19,075 148,508 1,346 17,73: 133,187, 5,208 346 
Spear & Co., Ist & 2d pref. (quar.)----- 1% |Mar. 1] Holders of rec. Feb. 15a | NatBkofComm 25,000 44,438 382,059 432 43,925 332,198 24,780 
Standard Oil (Calif.) (quar.)....------ 62 %c|Mar.15| Holders of rec. Feb. 15a | ChatPhNB&Tr 13,500 14,356 223,201 2,503 23,114 166,916 43,327 6,127 
Standard Oil] (Ind.) (qQuar.).....-.---- *62%c|Mar. 15\*Holders of rec. Feb. 16 Hanover Nat'l. 5,000 26,473 144,760 1,361 17,629 131,367; 2,051|  .... 

0 SOS ba eee eae *25c.|Mar. 1! 5|* Holders of rec. Feb. 16 Corn Exchange. 11,000 16,493 207,433 4,486 24,175 175,319, 30,291)  .... 
Standard Oil (Nebraska) (quar.)_-...-- 63c.|Mar.20) Feb. 26 to Mar. 20 National Park 10,000 24,719 188,916 862 18,816 140,880 17,690 4,691 
Standard Oil of N. Y. (quar.)_.-------- 40c.|Mar. 15 : Holders of rec. Feb. 17a | Bowery & ERiv 4,000 7,115 76,832 2,327 7,255 49,132 23,000, 3,367 
Standard Oi] (Ohio), pref. (quar.)_.-.-.-- 1% |Mar. 1} Holders of rec. Feb. 10 First National 10,000 82,799 355,927 611 30,662 233,020 12,159, 6,783 
Standard Sanitary Mfg., com. (quar.)_.| %$1.25|)Feb. 20| Holders of rec. Feb. 7 Am Ex Irving Tr 32,000 31,014 453,786 3,039 53,135 397,403, 47,824 .... 

OS 2 Ie 1% |Feb. 20) Holders of rec. Feb. 7 Continental Bk. 1,000 1,352 8,781 129 1,072 7,036 eae 
Stix, Baer & Fuller Co., com. (quar.) .-- 74c|Mar. 1! Holders of rec. Feb. 15 Chase National. 50,000 55.674 683,385 4,698 77,140 *591,497, 69,928) 2,470 
Stromberg-Carlson Tel. Mfg. (quar.)...|*25c. |Mar. 1|/*Holders of rec. Feb. 14 Fifth Avenue... 500 3,261 30,058 699 3,489 25,5871 2,051) .... 

A RR PaaS *12'c|Mar. 1)*Holders of rec. Feb. 14 Garfield Nat’'l-- 1,000 1,870 17,184 493 2,223 16,551  ___ 
Studebaker Corp., com. (quar.)_...---- $1.25|Mar. 1) Holders of rec. Feb. 10a | Seaboard Nat'l 9,000114,201 145,763 1,049 17,472 132,424 8,254 47 

me aeue 1% |Mar. 1} Holders of rec. Feb. 10a } Bankers Trust.| 20,000 41,373 389,587 879 41,316; *348,115, 48,718  __- 
Sun Oil, preferred (quar.).........-.-- 1% |Mar. 1} Holders of rec. Feb. 10a | U S Mtge & Tr 3,000 5,497 67,743 672 8,007) 61,095, 3,988 -..- 
Swan-Finch Oil Corp., pref. (quar.).._..|*43%c|Mar. 1|*Holders of rec. Feb. 10 Guatanty Trust) 30,000 33,980 520,235 1,351 54,849 *472,795| 87,456 --_-_- 
Tennessee Copper & Chem. (quar.)....| 12c.|Mar. 15) Holders of rec. Feb. 29a | Fidelity Trust..| 4,000 3,459 47,659 591 5,502, 41,128 4,327) .... 
Thompson (John R.) Co. (monthly)... | 30c. |Mar. 1) Holders of rec. Feb. 23a | N Y Trust..--.-| 10,000 23,538 190,188 641 19,618 143,014 32,702, -.-- 
Timken Detroit Axle, pref. (quar.) -- --- 1% |Mar. 1) Feb. 21 to Mar. 1 Farmers L & Tr, 10,000 21,384 143,712 600 15,165) *114,989 18,532). ___- 
Timken Roller Bearing (quar.)......-- $1 |Mar. 5] Holders of rec. Feb. 20a | Equitable Trust) 30,000 25,154 297,817 1,184 30, 947, *339,989, ty, 

i ice Ae eas rile eh es die te ao eink hei 25c.|Mar. 5) Holders of rec. Feb. 20a 
Transue & Williams Steel Forg. (quar.)- 25c.|Mar. 15} Holders of rec. Mar. 1a | Total of averages 384,000 605,410 5,943,070 39,670 637,783 c4,694, 192,731,622 23,930 
Underwood-Elliott Fisher Co. 

Common (quar.) (No. 1)..-----.---- $1 |Apr. 2] Holders of rec. Mar. 17a | Totals, actual condition Fe. 11 5,923,107 39,824 610,316 c4,665,392 735,963 23,846 

Preferred (quar.) (No. 1).....-.---- $1.75|Apr. 2] Holders of rec. Mar. 17a | Totals, actual condition Feb. 45,985,639 39,624614,653 c4,720,845 720,444 23,980 

Preferred B (quar.) (No. 1)..------- $1.75|Apr. 2] Holders of rec. Mar. 17 Totals, actual condition Jan. 285,999,008 41,128 641,907,.c4,723,187)719,257 23,874 
Union Mills, com. (quar.)-...--------- *50c.)Mar. 1)*Holders of rec. Feb. 15 State Banks 

.. J *1\% |Mar. 1)*Holders of rec. Feb. 15 | NotMembersof | | | 
Union Storage (quar.)..-------------- 6244c|May 10) Holders of rec. May 1 | Fed'l Res. Bk. 

id rit ann ek bhebnawemmis 62 4c|Aug. 10) Holders of rec. Aug. 1 State Bank_...| 5,000 6,292 104,693 4,881 2,309) 38,208; 61,317;  ..-. 

Dl <\ctidecctréhncehoconeen 62%c|Nov. 10} Holders of rec. Nov. 1 Colonial Bank.-| 1,400 3,519 35,927; 3,486 1,836) 29,310, 6,564 ---- 
Union Tank Car (quar.)---.---------- $1.25)Mar. 1) Holders of rec. Feb. 18a ) 

Un. Biscuit of Amer., com. (qu.) (No. 1)| 40c.)Mar. 1] Feb. 19 to Feb. 29 | Totalofaverages) 6,400 9,811 140,620, 8,367 4,145 67,518, 67,881) ---- 
United Biscuit, class 'A (quar.)....---- *$1 |Mar. 1/*Holders of rec. Feb. 10 ; 

United Drug, com. (quar.)..---------- 3% Mar. 1) Holders of rec. Feb. 15a Totals, actual condition Feb. 11 140,531) 8,016 4,139) 67,137| 67,858, ---- 
United Paper Board, oref. (quar.) ------ 13% |Apr. 16| Holders of rec. Apr. 2a Totals, actual condition Feb. 4 139,938 8,188 3,758) 66,189; 67,828, ---.- 
U.8. Hoffman Machinery (quar.)-.-.---- 1 Mar. 1| Holders of rec. Feb. 17a Totals, actual condition Jan. 28 140,799 8,231 3,716) 67,127; 68,033: .... 
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Neat | | 


Capttal. Profuts.| Loans, Reserve 
Week Ended ——————_—_ Dscount, Cash wih | Na Ttme Bank 
Jan. 28 1928. Nat'l, Dec. 31 Invest- tn Legal | Demand De- Ctreu- 


Vault. Depost- Depostts. | postizs. latton. 
tortes. | 


State, Nov.15 ments, 
(000 omitted) — 'Tr.Cos.Nov.15 <&c. 


Trust Co's | Average Average Average Average |Averaye At’ ge 
NotMembersof $% $s )Cti‘Ss > s sy % $ 
Fed’! Res. Bk | 





1,661 











Title Guar & Tr, 10,000 21,171 69,256 4,568 41,276 2,001 —-... 
Lawyers Trust 3,000 3,602 26,626 975 2,186 21.216 1,796  .... 
Total of averages’ 13,000 24,773 95,882 2,636, 6,754 62,492; 3,796  .... 
Totals, actual co ndition Fe. 11 95,820 2,638 6,830 62,500 3,736 -...- 
Totals, actual eo ndition Feb. 4 94,754 2,526 6,851 60,151; 3,817; -.-. 
Totals, actual condition Jan. 28, 93,952 2,535 6,862 60,984, 3,658 —_-_.. 














an’ ge 403,400 639,9956,179,572 50,673 648,682 
week... —66,821 + 1,175—8.389 


4,824,202 803,299 23,930 
—73,070 +122345 +119 


4,795,029 807 ,557 23,846 
— 52,156 +15468 —134 
4,847, 185 792,089 23,980 
4,851,298 790,948 23,874 
4,882,535 786,971 23,535 
4,944,743 790,414 23,416 
5,022,767'794,469 23,564 


Gr’d ager., 
Comparison with prev 





50,478 621,285 
+ 140;—3,977 


Fe >. 
week . . 
Feb. 46,220,331 
Jan. 286,233,739 
Jan. 216,227,161 
Jan. 146,315,587 
Jan. 76,444,863 


458 
873 


Gr'd ager., act’/ cond'n 
Comparison with prev. 


116,159, 
—60, 





50,338/625,262 
51,894652,485 
51,774634,407 
53, 184,627,431 
59,511605,702 


Or'd ager., 
Gr’d aggr., 
Gr'd agegr., 
Gr’d agegr., 
Gr'd ager.. 


act’! cond'’n 
act'l cond'n 
act’! cond’n 
act’! cond'n 
act’i cond'n 





Note.—U. 8. deposita deducted from net demand deposits in the geneial totals 
above were as follows: Average tota: Feb. 11, $12,515,000. Actual totals Feb. 11, 
$10,272,000 Feb. 4, $15,048, 00 Jan. 28, $20,067,000 Jan. 21, $23,448,000 Jan. 
14, $29,334,000 Jan. 7, $36.635,000. Bids payable, rediscounts, acceptances 
and other liabilities, average for week Feb. 11, $846,415,000 Feb. 4. $856,135,000 
Jan. 28, $834,982,000 Jan. 21, $81 7,204,000 Jan. 14, $862,620,000 Jan. 7, $890,- 
035,000. Actual totals Feb. 11, $823,722,000; Feb. 4, $862,278,000; Jan. 28, 
$871,244,000; Jan. 21, $796,808,000; Jan. 14, $816,893,000; Jan. 7, $856,564,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $255,642,000; Chase National Bank, $14,515,000; Bankers 
Trust Co., $43,582,000; Guaranty Trust Co., $75,684,000; Farmers’ Ioan & Trust 
Co., $2,564,000: Equitable Trust Co., $107,897,000. Balances carried in banks in 
foreign countries as reserve for such deposite were: National City Bank, $37,061,1L0; 
Chase National Bank, $1,515,00U; Bankers’ Trust Co., $755,000; Guaranty Trust 
Co., $4,767,000; Farmers’ Loan & Trust Co., $2,564,000; Equitable Trust Co., 
$6,787,000. 


c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve n Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ x $ $ $ 

en EOERecccl shensues 637 ,783 ,000 637,783,000 632,193,620) 5,589,380 
State banks *__.__-.. 8,367,000) 4,145,000| 12,512,000) 12,153,240 358,760 
Trust companies*_..| 2.636.000) 6,754,000) 9, 9,390, 000} 9,373,800 16,200 
Total Feb. 11_.-..| 11,003,000/648,682,000 659, 9,685, 000/653,720,660| 5,964,340 
Total Feb. 4---.-.| 10,836,000/657,071,000|667 ,907 .000|662,844,730| 5,062,270 
Total Jan. 28....| 11,124,000/654, 164,000/665,288,000/660,152,490} 5,135,510 
Total Jan. 21_...' 11,404,000 665,634,0001677, 038 ,0001668,506,540! 8,531,460 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Feb. 11, $22,078,890; Feb. 4, $21,580,440; Jan. 28, $21,475,800; Jan. 21, $21,473,- 
880: Jan. 14, $21,469,950; Jan. 7, $21,252,300. 






































Actual Figures. 
Cash Reseree a 
Reserve in Taal Reserve Surplus 
tn Vaull. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal 3 $ BS s 

Reserve Bank....| -......-. |610,316,000 610,316,000 628,579,850) 18,263,850 
State banks *____... 8.016,000; 4,139,000, 12,155,000; 12,084,660 70,340 
Trust companies....| 2 638.000) 6,830,000) 9,468,000, 9,375,000 93,000 
Total Feb. 11__--| 10,654,000 621,285,000 631,939,000 650,029.510|— 18100 510 
Total Feb. 4_...| 10,714,000 625,262,000 635,976,000 656,259,840|-20,283,840 
Total Jan. 28...-/ 10,766,000 652,485,000 663,251,000 656,822,480| 6,428,520 
Total Jan. 21....! 11,040,000 634,407,000 645,447,000 660,902,500| 15,455,500 





* Not members of Federal Resrve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Feb. 11, $21,948,660; Feb. 4, $21,613,320; Jan. 28, $21,577,710; Jan. 21, $21,450,- 
510; Jan. 14, $21, 547,380; Jan. 7, $21,654,450. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Feb. 11. Prevtous Week. 
Loans and investments. ....................... $1,438,280,900 + $12,430,100 
DM Ttrcseetebhnnnenncssetbtadnakbsdccnevs 5,557,700 +780,600 
Currency notes..-.....-.---.......-.---.---... 24,487,400 — 2,675,500 
Deposits with Federal Reserve Bank of New York. 116,496,100 —1,574,000 
ET EST tae I RS 1,462,764,300 —15,112,100 
Deposits eliminating amounts due from reserve de- 
ae omg ape J oo other banks and trust com- 
panies in ty, exchanges & U.S. deposits_1,381,677,900 —10,194,500 
Ee Sx cucticeeencédcbndétiowncaan 181,630,900 —7,226,700 
Percentage of reserve, 20.4%. 
RESERVE. 
—— State Banks ——— —Trust Compantes— 
a ea $34,235,700 17.29%  $112,605,500 16.26% 


Deposits in banks and trust cos.... 10,613,300 05.36% 24,176,400 03.49% 


Total.......-.-.------.-------$44,849,000 22.65% $136,781,900 19.75% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 11 was $116,496,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust compames in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Depostis. in Vaults. | Depostiartes. 
Week Ended— « $ $ $ 

Ti rey 7,315,962,900 | 5,903,629,300 | 86,248,900 | 770,304,400 
i. i es 7'307.457.600 | 5.952.316.500 | 82.589.900 | 777.194.400 
a Pecene ements: 7'322.436.700 | 5.960.174.600 | 84.457.300 | 773.177.400 
ey We eae 7.369.553.800 | 6.030.524.900 | 83.515.500 | 791,129,000 
a Mere 7'421.396.900 | 6.056.967.900 | 87.395.500 | 778,567,000 
NE sptearpendepas. 7.501.257.200 | 6.148.900.500 | 85.950.800 | 802,801,300 
aa. """"| 77526'722'000 | 6.183;811.700 | 86.031.600 | 800,450,800 
ty Pe rs 7,601.347.100 | 6.266.367.500 | 86.962.900 | 818,811,500 
emgage 7.587.309.500 | 6.286.819.400 | 89,085.500 | 811.488.000 
ty Wicoct nocd ~7>| 775671275.900 | 6.292:581,100 | 97.111.900 | 822,545,300 
a Wie dce 7;632,582.400 | 6.261.887.800 | 105,223,300 | 808,138,600 
eR; Wie oo 7.757.544.200 | 6.324.178.700 | 98.285.100 | 825,703,100 
Jan. 7 1928-------| 8,004:166,800 | 6,578,552.700 | 90,382,500 873.495,100 
C—O rey: 7.818.901 ,000 6,403,172.400 87 .029 800 842,208,300 
OP papeeedrrane: 7'709.982.100 | 6.336.686.500 | 79.986.800 | 832,138,000 
( aacatieeseads, 7,697.182.000 | 6.279.035.900 | 78,740,100 | 814,959,800 
ed 7.697 .104.000 6.289.144.400 | 81.738.000 | 813.688,600 
4 oe 7:617.852.900 | 6.205.879.900 | 81,018,100 | 799,967,800 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns”’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, that 4s, three ciphers (000) omttted.) 























Loans, | Reserve 
CLEARING Dts- Cash wth | Na | Na 
NON-MEMBERS Capttal. Na@ | counts, in | Legal Demand 
Profus.| Invest- Vault. — Depostis. 
Week Ending ments. | tortes } 
Feb. 111928. | &c. | | 
Member of | | Average. Average.| Average. Average.| Average. 
Fed'I Res've Bank. $ ee ee $ 
Grace Nat Bank--. 1,000 2,002, 17,487 79 1,466 9,933 4,012 
Trust Company | | | 
Not Member of the 
Federal Reserve Bank | 
Mech Tr, Bayonne. 500 744, 9,273 312 191, 3,435 5,776 
Gr'd ager., Feb. 11 1,500 2,747, 26,760 391 1,657 a13,36 9,788 
Comparison with prev. week -_---- | —1,135 —1 —104) —76 —258 
Gr’d ager., Feb. 4 1,500 2, 748 27,895 392 1,761, 14,133, 10,046 
Gr'd ager., Jan. 28 1,500 2/748 26,854 418 1,683 13,184} 10,075 
Gr'd ager., Jan. 21 1,500 2,748; 25,615 464 1,485 11,984) 10,066 
Gr'd ager.. Jan. 14 1,500 2.747) 25,889 530 1,523 13,247} 10,003 
a United States deposits deducted, $40,000 
Bills payable, rediscounts, acceptances and ‘other liabilities, $3,243,000. Excess 


in reserve, $2,100 increase. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 














Feb. 15. Changes from Feb. 8. Feb. 1. 
1928. Previous Week. 1928. 1928. 
¢ = $ a 
ESE eee 78,400,000; Unchanged 78,400,000 78,400,000 
Surplus and profits --- 94,215,000 veers 94,215,000 94,215,000 
Loans, disc’ts & invest_|1,097,125,000 Dec. 6,287,000 1,103,412,000)1,102,933,000 
Individual deposits....| 682,692,000 Dec. 4,945, 000) 687,637,000} 705,557,000 
Due to banks. .-.....-- 159,777,000 Dec. 7,010, 000) 166,787,000} 166,5 1.000 
Time deposits. --....-- 276,959,000 Inc 457,000 276,502,000} 274,832,000 
United States deposits- 3,929,000 Dec. 1,485,000) 5.414,000 7,588,000 
Exchanges for Cl’g H'se 28,917,000 Dec. 2,916,000, 31,833,000 35,580,000 
Due from other banks- - 82,882,000 Dec. 2,008,000; 84,890,000 85,740,000 
Res’ ve in legal depos’ ies 83,983,000 Dec. 1,390,000) 85,373,000 86,722,000 
Cash in bank......-.-- 9,957,000 Dec. 369,000} 10,326,000 10,355,000 
Res’ ve excess in F.R.Bk 319,000 Dec. 743,000 1,062,000 1,151,000 











Philadelphia Banks.—The 
return for the week ending Feb. 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 





| Week Ended Feb. i1 1928. 

















| 
Two Ciphers (00) | Feb. 4 Jan. 28 
omitted. | Members of| Trust | 1928 1928. 
\F.R. System| Compantes.| Total. | 

ee 52,300,0|  9,500,0| 61,800,0 $61,800,0 $61,800,0 
Surplus and profits.__.| 165,825.0| 17,449,0| 183,274,0' 183,274,0) 183,289,0 
Loans, dise’ts & invest .|1,005.747.0, 96,811,0)1,102,558,0 1,096,018.0 1,085,213,0 
Exch. for Clear. House}  32,197,0) 811,0,  33,008,0 " 42,867,0|  38,387,0 
Due from banks_----- 88,741,0) 310,0, 89,051,0| 101,673,0| _98,195,0 
Bank deposits________ 142,646,0| 3,615.0, 146,261,0| 149.824, 0| 145,198.0 
Individual deposits...| 610.822'0| 49.361.0! 660,183,0' 676 068.0) 674,189,0 
Time deposits...._.__ 193.601,0, 27,101,0| 220,702,0, 222,785.0| 221,615,0 
Total deposits... _____ 947.069.0| 80,077.0/1,027,146,0 1,048,677.0 1,041,702,0 
Res. with legal depos__| -—--.-.-.-- 9,156,0 9,156,0; 8,.702,0) 8,804,0 
Res. with F.R. Bank_| 71,477.0| -------- | 71,477,0| 71,157,0 1,997.0 
Cash in vault____.__- 9,093.0 2,589,0) . 11,682,0) 11,623,0, 12,268,0 
Total res. & cash held.| 80.570,0| 11,745,0| 92,.315,0| 91,482.0} 93,069,0 
Reserve required ___ 70,294,0 9,810.0} 80,104,0) 80,396,0| 80,466,0 
Excess reserve and cash 

a Sapa peen 10,276,0 1,935,0' 12,211,0' 11,086,0! 12,603,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding wee 


Weekly Return of the Federal Reserve Board. 


Accounts (third table following) give sdetails 


e Agents and between the latter and F’ 


latest week appears on page 955, being the first item in our department of “Current Events and Discussions.” 


Feb. 16, and showing the condition 
In the first table we present the results for the system 
ks and with those of the qepreepensies week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


ederal Reserve Agents’ 
ing transactions in Federal 


Reserve notes between the Comptroller and 
eral Reserve banks. The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 15 1928. 























































































































Feb. 15 1928. Feb. 8 1928.|\Feb. 1 1928.|Jan. 25 1928.| Jan. 18 1928.| Jan. 11 1928.| Jan 4 1928, |Dee. 28 1927.|Feb. 16 1927. 
RESOURCES. $ $ $ $ Be $ $ ey $ 
Gold with Federal Reserve agents__-_-_.- 1,366 ,926 .000 1,422,938,000/ 1,419,336,000]1,465,875,000) 1,530,476,000' 1,524,657,000) 1,477 ,638,000 1,469,255,000) 1,547,671,000 
Gold redemption fund with U. 8. Treas. 45,898,000 50,116,000 ¥ 000} 47,455,000 53,955,000) 51,068,000} 51,447,000; 54,681,000) 44,528,000 
Gold held exclusiv ly agst. F. R. notes, 1,412,824,000 1,473,054,000) 1,466,309 ,000] 1,513,330,000/1,584,431,000 1,575,725,000 1,529,085 ,000 1,523,936 ,000 1,592,199,000 
Gold settlement fund with F.R. Board..| 763,847,000 695,604,000} 697,839,000] 636,954,000} 551,153,000| 572,502,000) 594,958,000| 595.110.000|} 616,854,000 
Gold and gold certificates held by banks.| 636,961,000) 648,933,000} 634,830,000] 668,794,000} 672,044,000} 659,672,000 618,458,000, 620,054,000} 781,010,000 
Total gold reserves.._.............. 2,813,632 ,000 2,817,591 ,000) 2,798,978 ,000/2,819,078,000 2,807 628,000 2,807,899,000 2,742,501,000 2,739, 100,000 2,990,063 ,000 
Reserves other than gold_...........-- 167,179,000, 167,474,000) 171,652,000} 168,956,000 167,934,000) 159,324,000} 146,719,000} 123,096,000} 168,013,000 
I I ee ce ae 2,980,811 ,000 2,985 ,065,000)| 2,870,630 ,000/ 2,988,034 ,000|2,975,562,000 2,967,223,000 2,889,220,000 2,862,196,000 3,158,076,000 
ep eeeuve — ee 76,242,000) 79,007,000; 84,434,000} 92,558,000) 94,118, 93,146,000} 81,352,000) 69,647,000 74,980,000 
unted: 
Secured by U.S. Govt. obligations...| 318,181,000) 298,164,000) 296,528,000] 262,785,000) 284,781,000} 297,370,000} 350,933,000) 411,824,000] 229,354,000 
Other bills discounted............--. 162,909,000 160,620,000} 126,804,000) 122,439,000) 127,278,000; 141,771,000} 169,946,000) 197,385,000} 167,116,000 
Total bii!s discounted. .............. 481,090,000; 458,784,000) 423,432,000} 385,224,000} 412,059,000) 439,141,000] 520,879,000) 609,209,000} 396,470,000 
Bills bought in open market_.......... 354,787,000) 369,273,000) 377,393,000} 347,305,000} 369,035,000} 392,567,000} 387,131,000) 385,527,000) 314,985,000 
U. 8. Government securities: 
a a 57,434,000 56,443,000 61,901,000 56,184,000 65,033,000} 226,765,0C0| 293,322,000) 287,746,000 57,370,000 
RSPR SS eae 213,704,000| 210,765,000} 233,082,000} 244,266,000) 243,857,000) 100,581,000} 104,583,000} 62,531,000] 94,807,000 
Certificates of indebtedness_._...... 137,295,C00| 134,131,000} 138,678,000] 140,447,000) 190,478,000) 217,917,000} 229,498,000) 252,849,000] 159,646,000 
Total U. 8. Government securities...) 408,433,000) 401,339,000) 433,661,000) 440,897,000) 499,368,000) 545,263,000) 627,403,000; 603,126,000] 311,823,000 
Other securities (see note)...........-- 500, 500,000 500 ,0cC 500,000 500,000 760 ,000 880,000 980, ,000,000 
‘Tots ite and securities (see note) - _ . .|1,244,810,009/1 229,896 ,000) 1,234,986 000) 1,173,926 000) 1,280,962 ,000/ 1,377,731,000)1,536,293,000 1,598,842 ,000| 1,025,278,000 
CE Sa accoctccemnetcescesl sucashned eaasshened! sachaasll ~wnsakitahll Selena scsaeedindal ‘nasal. | ole | a 
Due from foreign banks (see note) .....- 568,000 568,000 568, 568,000 568, 566 ,000 566,000 568 ,0000 658,000 
EAE 772,437,000} 588,326,000} 621,207,000} 618,190,000} 705,805,000] 670,056,000} 860,067,000 728,018,000] 798,547,000 
| i ES RN aT aaa te a ie 59,051,000} 58,8°9,000| 58,755,000) 58,731,000) 58,724,000) 58,122,000) 57,972,000) 60,185,000) 58,350,000 
All other resources. ............-... 10,839,000 10,411,000 10,455,000 10,515,000} 11,122,000 14,888,000 15,043,000} 14,383,000 12,322,000 
Total ee nor eesrs enaeeseccce 5,144,758 ,000/}4,952,142,000/4,981,035,000/4,942 522,000, 5,126,861 ,000/5,181,732,000 5.440.618 ,000 5,388.880.000 5,128,211,000 
SS in actual circulation.._...- 1,586 ,195,000)1,584, 183,000) 1,576,985,000 1,584,922,000/ 1,623,785 ,000/1,679,624,000,1,760,710,000 1,813, 198,000| 1,685,431,000 
ts: 
Member banks—reserve account... 2,391,150 ,000/2 395,037 ,000)2 ,404,673,000|2,354,712,000/2,431,764,000|2 473,358,000 2,485,757,000 2,431,845 ,000| 2,288,588,000 
PT «con cuhdbukitwawes de 26,457,000; 26,385,000 4, ¥ 21,786,000} 15,160,000 17,134,000 15,752,000; 16,680,000 28,521,000 
Foreign banks (see note) ...........-.. 4,844,000 5,151,000 £,045,000 5,806,000 5,658,000 4,825,000 5,652,000 4,423,000 ,388,000 
RE Gl coccuesescreceseseos 21,308,000 18,601,000 18,178,000! 19,310,000} 19,061,000! 22,126,000) 29,138,000' 20,328,000 19,846,000 
EE ee 2,443,759,000 2,445,174,000 2,451,902,000 2,401 .614,000 2,471,643,000 2,517,443,000 2,536 ,299,000|2 473,276,000) 2,342,343,000 
Deferred availability items_........... 734,306,000 543,749,000} 573,990,000) 577,945,000) 654,526,000| 609,065,000) 768,850,000} 666,322, 734,963,000 
ET Tl ncasigadiehebnnsbulaled 135,877,000 134,619,000) 134,440.000) 134,209,000' 133,775,000) 132,585,000| 132,512,000] 132,460,000} 126,099,000 
EER ae ea 233,319,000 233,319,000, 233,319,000; 233,319,000, 233,319,000) 233,319,000; 233,319,000] 228,775,000' 228,775,000 
BET PE cnceccconescencoos 11,302,000 11,098,000 10,399,000) 10,513,000 9,813,000 9,696,000 8,823,000} 19,808,000 10,600, 
GO 5,144,758,000 4,952,142,000 4,981,035 ,000)4,942,522,000 5,126,861,000/5,181,732,000|5,440,513,000/5,333,839,000|5,128,211,000 
Ratio of gold reserves to deposits and | 
F. R. note liabilities combined. __.__- 69.8% 69.9% 69.5% 70.7% 68.6% 66.9% 63.8% 63.9% 74.2% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ___._.. 74.0% 74.1% 73.7% 75.0% 72.7% 70.7% 67.2% 66.8% 78.4% 
Contingent liability on bills purchased ' 
for foreign correspondents -.........- 241,697,000 238,821,000) 237,364,000} 231,881,000) 232,291,000] 233,812,000} 232,181,000) 226,904,000} 92,329,000 
Distribution by Maturtites— % . $ $ £ $ $ 3 $ 
1-15 days bills bought in open market _| 111,592,000 112,598.000) 122,331,000) 122,510,000} 149,752,000] 172,388,000) 182,427,000] 172,348,000] 175,233,000 
1-15 days bills discounted _ .........-. 412,890,000 385,943,000) 362,922,000) 318,991,000) 347,115,000) 372,923,000) 449,909,000} 537,482,000) 310,434,000 
1-15 days U.S. certif. of indebtedness. Se ...cseputeemeieaie 5,000,000 93,000 93,000 15,272,000 1,606,000} 20,851, 4,360,000 
1-15 days municipal warrants.........| ---------- | epeéeeenedl wseensenesl eseoensane enbecacess! esosaubene 100,000 100,000} -...-.---- 
16-30 days bills bought in open market . 71,103,000 69,436,000 72,232,000; 73,182,000) 73,298,000) 80,578,000} 102,696,000} 110,201,000) 68,623,000 
16-30 days bills discounted --........-. 17,033,000 19,353,000 15,929,000 14,912,000} 15,342,000} 14,383,000 18,059,000; 18,330,000} 23,741,000 
16-30 days U 8S. certif. of indebtedness. PRE. esctueanedl nasencetenl katetdecsel Gunetensael  saceaueee BRR cocutasnnel <csckesdeus 
rns We. tececal seecetectsl somgnbenesl acsacenseth cosceinkatel. eabuantieeh sssesndeabe 20.000 BERBER wnescensce 
31-60 days bills bought in open market .} 115,829,000 111,343,000) 97,967,000! 74,684,000) 67,676,000| 79,449,000) 75,568,000] 78,434,000) 49,505,000 
31-60 days bills discounted .........-.- 25,345,000, 27,125,000} 22,552,000} 26,751,000) 28,255,000) 27,294,000} 27,010,000} 26,892,000) 34,118,000 
31-60 days U. 8. certif. of indebtedness_| --.---.---- 20,419,000 FF ee Pe Pe Ferrara 
Dns CONEEEnancconsesl cescescesal cossnnenetl sresnsitenl erekanesess soneséeseeh eaneaneene) enbehbnsessl Gbbbbeennel <edeniiene 
61-90 days bills bought in open market - 51,895,000 70,974,000 80,845,000 TERE §64aneedeonun 57,376,000 26,341,000 23,207 ,000 18,734,000 
61-90 days bilis discounted _.._......--. 19,730,000 19,876,000 15,571,000 17,352,000 75,015,000 16,186,000 17,995,000 18,617,000 19,498,000 
Ss a, 2. or, or OEL.. cesseseneel etbecececel cosseeetenl sesseseana 14,264,000) 105,220,000) 114,569,000) 153,370,000} --.-..--..-.- 
Ge GI CRN cccacecs] covenscese! cosauenses] accesconas| cecéesbseel eanseseees caseeseendl Sebebnennel esadaseeeh +esamenes 
Over 90 days bilis bought ip open market 4,368,000 4,922,000 4,018,000 sk J eeu 2,776,000 2,099,000 1,337 ,000 2,890,000 
Over 90 days bills discounted. ......... 6,092,000, 6,487,000 6,458,000 7,318,000 3,294,000 8,355,000 7,906 000 A J 8,679,000 
Over 90 days certif. of indebtedness....| 121,154,000, 113,712,000 78,101,000} 82,835,000 7,083,000} 27,738,000} 77,850,000) 78,628,000) 155,286,000 
Over 90 days municipal warrants......| ---------- | S6bbbos—es ecaccecetal seugeeuene TREE etccesbesel | Geausaeeasl. eaaoasaall’ ‘staniebaee 
F. R. notes received from Comptroller. _|2,897,758,000 2,910,017,000| 2,924,622 ,000)|2,945,157 ,000|2,971,203,000/2 991,317 ,000|3,020,347 ,000|3,043 ,440.000|2,940,114,000 
F. R. notes held by F. R. Agent....... 888,705,000 889,119,000; 900,570,000) 900,551,000} 845,755,000} 817,415,000 ,857,000| 779,860,000} 870,268,000 
Issued to Federal Reserve Banks----- 2,009,053 ,000 2,020 ,898,000 2,024,052 ,000/2,044,606,000) 2,125,448,0/2,173,902,000|2,218,490,000 |2,263,580,000| 2,069 ,846,000 
How Secured— 
By gold and gold certificates. ......... 414,840,000 414,441,000) 405,495,000) 414,240,000) 411,341,000) 408,950,000) 407,951,000} 407,928.000| 357,928,000 
Gold redemption fund..............-. 99,461,000, 98,023,000) 112,742,000} 107,902,000) 97,197.000] 100,781,000) 105,359,000} 106,794,000} 101,453,000 
Gold fund—Federal Reserve Board...) 852,625,000, 910,474,000 901,080,000) 943,733,000/1,021,938,000/1,014,926,000| 964,328,000) 954,533,000) 1,088,290,000 
EERE: 809,605,000 805,059,000, 765,210,000) 704,650,000) 755,142,000} 808,940,000} 873,849,000) 938,890,000) 689,590,000 
TE. 2.ccninicnddeneeeseeceunnass 2,176,531,000 2,227,997 ,000 2,184,546,000 2,170,525,000 2,285,618,000 2,333,597 ,000'2 351,487,000 2,408, 145,000!2,237,261,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,"’ and the caption, ‘“Total earning assets’’ to “Total bills and securities." 


In addition, the caption, “All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 



























































therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 15 1928. 
; ! ; } 
ae eS aa Totat. | Boston. | New York.| Phila. |Cleveland. Richmond| Atlanta. | crteago. St. Louts.|Ménneap.|Kan.Ctty.| Dallas. |San Fran. 
| | i | 
RESOURCES. $ iE See ae mw ere $ $ $ s | $s 
Gold with Federal Reserve Agents] 1,366,926,0 102,918,0, 259,095,0, 86,244.0 179,875,0) 48,653,0|138,503,0 226,808,0| 26,772,0| 48,105,0| 51,540,0| 31,915,0 116,498,0 
Gold red’n fund with U.S. Treas.| " 45,898,0, 2,883,0| 11,171,0, 8,254.0, 3,387,0, 1,634,0, 2,227,0| 3,965.0] 2,470,0| 2,107.0] 3,258,0| 1,482,0, _3,060,0 
Gold held exel. agst. F. R. notes) 1,412,824,0 105,801,0, 270,266,0, 94,498.0 183,262,0 50,287,0 140,730,0 230,773.0| 29,242,0| 50,212,0| 54,7980, 33,697,0 169,558,0 
Gold settle’t fund with F.R.Board| '763,847.0 42.880,0 319,990,0 36,004,0, 38,498.0, 20,810.0| 8,363.0 154,600,0| 23.866,0| 21.842-0 32,064.0, 23.939,0, 40.991.0 
Gold and gold certificates.-..... 636,961,0 30,376,0, 404,740,0 23,935,0 42/283,0, 10,168,0| 7,259.0, 55,121,0| 12,584,0, 4,924,0| 7,283,0| 8,127:0, 30,161,0 
Total gold reserves. __...-.--- 2,813.632,0 179,057,0, 994,996,0 154,437,0 264,043,0, 81,265,0/156,352,0 440,494,0) 65,692,0, 76,978,0| 94,145,0, 65,463,0 240,710,0 
Reserves other than gold...----- 167,179,0, 14.634,0, —32,161,0, 11,194,0/ 13,718,0, 11,132,0| 15,291,0, 20,287,0] 14,923,0| 4.735,0| 6,852.0. 10,272,0, 11.980, 
Total reserves.......-.------ 2,980,811,0 193,691,0 1,027,157,0 165,631,0 277,761,0, 92,397,0)171,643,0,460,781,0| 80.615,0| 81,713,0'100,997,0| 75,735,0 252,690,0 
Non-reservecash......-------- 76,242,0, 7,681,0, " 24,208,0, 2,559.0; 5,079,0, 7,940.0, 4,510.0, 8,091,0| 4,718,0| 1,033.0] 2,532,0| 3,369,0) 4,432.0 
Bilis discounted: iw a MBs. | ® ; | 
Sec. by U. 8. Govt. obligations| 318,181,0, 15,983,0, 114,953,0 44,945,0, 32,330,0, 9,790,0| 3,364.0) 33,359,0| 13,226,0) 1,781,0} 4,994,0| 2,111,0) 41,345,0 
Other bills discounted... ....- 162,909,0, 16,973,0, 38,857,0, 13,464,0| 13,724,0| 15,529,0| 22,113,0, 14,406,0]* 9,083,0| 1,451,0| 6,129.0} 1,660,0| 9,520.0 
es Monat. = Berm | | 
Total bills discounted. - _-...-- 481,090,0, 32,956,0 153,810,0 58,409,0 46,054,0 25,319,0, 25,477,0, 47,765,0| 22,309,0| 3,232,0| 11,123,0| 3,771.0, 50,865,0 
Bilis bought in open market _-_-- 354,787,0, 34,426,0, 96,396,0, 32,430,0| 31,946,0, 21,344,0, 11,302,0| 45,106,0| 14,836,0| 12.449,0| 13,892,0| 14,622,0| 26,038,0 
U. 8. Government securities: | | | 
MM «aidhadddgsboosshbnd 57,434,0, 708.0, 3,384.0, 585,0| __755,0| 1,153,0) __ 25,0) 20,917.0| 7,125,0) 4,519,0| 10,390,0| 7,820.0) _53,0 
‘Treasury notes.....-..-------- 213,704,0 11,680,0, 42,171,0 18,297,0| 37,669,0, 4,040.0, 5,197.0, 24.338,0| 17,203,0} 8,909.0) 11,167.0| 10,387,0, 22,650,0 
Certificates of indebtedness. ---- 137,295,0, 9,410,0, 35,063,0 15,981,0, 11,316,0| 3,255.0} 4,697.0, 19,270,0| 7,591.0, 4,707-0| 8,711,0, 6,814.0) 10,480,0 
<page | ' 1 ' 
Total U. 8. Gov't securities ____- 408,433,0 21,798,0 _80,618,0 34.863,0 49.740.0 8,448.0 9.919.0 64,525,0 31,919.0 18,135,0' 30,268,0\ 25,017,0 33,183.0 
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RESOURCES (Concluded)— ' | 
Two ciphers (00) omttted. | Total. Boston. | New York. | Phila. |Cleveland. Richmond! Atlanta. | Chicago. | 8t. Louts. Mtnneap.' Kan.Ctty. Dallas. |San Fran. 
i. @ $ $ $ $ $ | $ $ $ se few $ $ 
Other securities. .........-.---- | 00,0) ------]  ennnnnnn|  eeeene]  ennnne]  eeenee]  enee--] 0 ------] 0 ------ 500,0) Deleide ‘dcsbael “dodo 
| 
bills and securities. ....- 1,244,810,0| 89,180, 0| 330,824 0. 125,702 ,0|127,740,0) 55, ae 0) 46,698,0' 157,396,0| 69,064,0 “34, 316.0) 55,283,0| 43,410,0 110,086,0 
me, 4. foreign banks. .....-.-- 568,0 37, ‘ol 216,0) 46,0) 51,0! 5,0) 21,0) 68,0 21,0) 13,0) 18,0 17,0 35,0 
Uncollected items. _.........--.- 772,437,0| 63, 323 0 223,797,0| 72,622,0| 66,933,0) 50, 356. 0} 28,548,0/101,837,0| 34,303,0) 13,660,0| 37,959,0| 33,236,0| 45,863,0 
i na 59,051,0| - 3,824,0) 16,516,0| 1,756.0) 6,865,0| 3,049,0| 2,829,0| 8,646.0) 3,891,0) 2,202.0 ,308,0| 1,791,0| 3,374,0 
All other resources. ......-.-.--.-- 10,839,0 110,0) 2,733 oI 246.0} 1,116,0 402,0| 1,478, :0| 1.322,0 749.0 1,003,0 510.0 538.0 632,0 
teeny | — | 
Total resources. .........-... 5,144,758,0|357,846, 0) 1, ,625,541, 0308. ,562,0/485,545,0 209,280,0 255,727,0)738,141,0 193,361,0| 133,940,0 201,607,0 emasen erianegl 
LIABILITIES. | 
F. R. notes in actual circulation _|1,586,195,0/121,369,0 vengenmas weveainne: manana peering poRseeK: mabg ng 52,806,0; 56,275,0| 60,661,0) 38,195,0)152,601,0 
——, bank—reserve acc’t..\2,391,150,0| 146,630,0 oe. __ 0 137,536,0 184,624,0| 72,323,0) 70,857, 0) 350,085,0| 86,272,0| 52,490,0| 90,605,0| 71,459,0,186,229,0 
aa RY Sig 26,457,0| 2,449.0 8,0 1,608, 0} 2,511,0| 3,364,0| 1,866, 0| 2,859.0 ,502,0 738.0} 1,273,0) 1, +. 0| 3,673,0 
ee 4,844 0) 344,0 ” 5a, 0 436.0 477,0 234,0) 193,0 638,0 197,0 124,0 165,0 1.0 26,0 
Other deposits. ........-.-.-- 21,308, a 181,0 12,806,0 63,0 923,0 139,0) 120,0} 1,158,0 355,0) 363,0 727,0 io1 0| 4,372.0 
Total deposits. ........-.----|2,443.759,0 149,604,0| 959,733,0|139,643,0,188,535,0| 76,060,0 73,036,0'354,740,0 88,326,0! 53,715,0, 92,770,0| 72,997,0'194,600,0 
Deferred availability items- ne eee 734,306 ,0) 59,094,0| 210,379,0| 68,932,0, 63,696,0| 47,648,0) 26,260,0, 97,753,0) 35,779,0) 13,074,0| 34,404,0) 33, 753.0 43,534,0 
noon Dt 1 puemeoagnent 135,877,0| 9,468,0 42,098,0| 13,227,0, 14,202,0! 6,246.0, 5,181,0) 19,100,0| 5,340.0) 3,027,0| 4,248.0) 4,265.0) 9,475,0 
i ae A EE I 233,319, 0| 17,893,0 63,007,.0| 21,662,0| 24,021,0) 12,324,0| 9,996.0) 32,778,0| 10,397,0| 7,039.0) 9,046.0) 8,527.0) 16,629,0 
pin EIT. SEP: 11,302, 0} 418, 0 3,031,0 459,00} 1,320,0 826,0) 365, 0 2,250, 0| 13,0) 810,0) 478.0 359,0 273, 
ee eter] ee es | } 
Tn... ssasseende 5,144,758, 0. 357, 846 ,0| 1,625,541,0 368,562 ,0|485,545,0 209,280,0 255,727, 0 738,141,0|193,361,0, 133,940,0 201,607,0 158,096,0/417,112,0 
Memoranda. | : 
Reserve ratio (per cent)...-.-.-.-.--. 74.0 71.5 78.6 62.7 72.7 65.0) ond 78.6 57.1 74.3 65 8 68.1 72.8 
Contingent Wability on bills pur- | | : 
chased for foreign correspond'ts| 241,697,0) 18,011,0 69,269,0; 22,814,0| 24,976,0) 12,248,0, 10,086,0, 33,381,0; 10,327,0, 6,484,0| 8,645 0) 8,405.0) 17,051,0 
F. R. notes on hand (notes rec'd) | 
from F. R. Agent less notes in 
a 422,858,0 29,916,0 129,480,0 36,605,0 33,717,0 22,166,0 33,403,0' 46,022,.0 7,101,0 4,962,0 7,156,0 9,889.0’ 62,441,0 





[FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEBRUARY 15 1928. 











Phtla. |Cleveland. et Atlanta. 








St. Fam ae Kan.Ctty.| Dallas. 








Federal Reserve Agent at— Total. Boston. | New York. Chtcago. | San Fran, 
Two ctphers (00) omtited. $ St $ ete te $ $ $ $ $ ae ee 
F.R. notesrec’d from Comptroller|2,897,758,0 233,205,0, 759,493,0 192,594,0,273,568,0/ 113,941,0/233,732,0 458,342 0) 76,677,0| 81,771,0,107,177,0| 68,716,0 298,542,0 


F. R. notes held by F. R. Agent- - _888, 705,0) 


F. R. notes issued to F. R. Bank 2,¢ 009 ,053,0 151,2 285, 0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates... - 
Gold redemption fund 
Gold fund—F. R. Board 


Eligible paper 
Total collateral 


414,840,0 35,300.0 
99,461,0| 19,618,0 
852,625,0| 48,000,0 
809,605,0, 67,382.0 


lo, 176,531,0 170,300,0 





81,920,0, 





58 
282,720, 0 31,350, 0| 46,080,0) 25. 599 a 59,440,0 186 





~ 476, 773, 0 161,244,0 227,488, 0) “88, 342, 0, 174, 292,0) 277, 542,0) 59,907,0 


 _ 42,600,0, 31,020,0 20,000,0 —s eC 
18,945,0' 9,717,0| 12,275,0| 6,133.0) 5,503,0) 1,808,0) 972,0) 
35,000,0| 76,527,0 125,000,0; 11,500,0 113,000,0,225,000,0' 16,500,0 


_ 200, 871,0, 80,557,0 


~ 499, 966,0 166,§ 801, 0 257, 692, 0 


36,137 


77,817,0, 43,098,0 


0) 





). -800,0 0} 16,770,0) 


20,584,0| 39,360,0) 20,632,0 83,500,0 





91, 751, 0 174, 640, 0 319, 540, 0 63,724,0 63,531,0 


92,732,0, 36,952,0 








61,237,0) 67,817,0, 48,084,0 215,042,0 


OS = | 17,303,0 40,000,0 
1,938,0; 2,680,0 4,612,0 15,260,0 
32,000,0 48,860,0 10,000,0 111,238,0 


15,426,0 24,829,0, 18,193,0, 75,611,0 





76,369,0 50,108,0 242, 109, 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 649 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. 
Jor the latest week appears in our department of ‘‘Current Events and Discussions,” 


we also give the figures of New York reporting member banks for a week later. 


The comment of the Reserve Board u 


on the figures 


on page 955, immediately Scllovien which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEBRUARY 8 1928 (In thousands of dollars). 






























































‘ 

j ! | 

Federal Reserve Dtstrta— | Total, | Boston. |New York| Phtla. Ic ‘leveland piso 4 Atlanta. | Chicago. |st. Louts. Minneap. Kan. Cty| Dallas. | San Fran, 
s | $s $ $ | $ + Se Re Rt ee oe ee $ 

Loans and investments—total-_ .-.-.-. ‘21, 705, 165, 1,529, Steet 277, 067) 1, 227,294 2-187, 317] ool, 515 5) 616,397/3,131, _ 738,265 381,8 ea | 657,680; 444,452!1,873,254 
Loans and discounts—total......- 115, 103, 812| l, 058, 406|5,839,188 796, 585 ] 422, 715 5, 514,4 402) 492,377 2, 227, om 520,387. 249,802, 435,835! 342, 916 1,263,719 
Secured by U.S. Gov't obliga’s..|_ 145 >, 260) 4,985 | 70,201 8,168) 15,913) 3, 045 i) 5,297] 19,7 755} 4,142 2, 331) 3, 332} 3,489 4,602 
Secured by stocks and bonds. .-.-! 6,401, 108) 397,47 1| 2,826,548 4ai’ 075) 641,657! 160, 147) 120,665) 962 ‘657| 210,035 79, 704! 134, 301| 91,948} 334,600 
All other loans and discounts......| 8,617,444) 656, soe 9 2,942,439] 347,342 2| 7OS,208) 350,910; 366,4 a 1,245,008 306,210, 167 ,767| 298.202| 247,479) 924,517 

| | 
Investments—total..........--.-- 6,641,653} 470, 703) 2 ,437,879| 430,709} 714,602 17,1131 124,020} 903, 738} 217,878 1 32,095 221,845 101,536 609, 535 

j > eae a | - _ oe — - — —_ — — - => om - alll — 
U. 8. Government securities. _..| 2,998,217| 174, 37 thi ry 193,145} 123,311! 317,776 78,610 58,937| 383,606) 83,644 69,340 105,096 71,742| 338 8,639 
Other bonds, stocks and securities, 3,543,436) 296,332/1,244,734 an 396,826, 98,503 65,083} 520,132) 134,23 62,755; 116,749 29,794! 270'8 896 
| | 

Reserve balances with F. R. Bank..| 1,779,066) 101,252) 836,355 80,473) 127,942 43,488) 41,686) 260,913 49,902 25,907 57,326 35,447 118,375 
BY Scdtincdcnudbencesesadh } 251,089 19,741 66,905 ad 29,952 12,661) 11,147] 41,612) 7,271 >, 588) 12,006) 9,250 20,826 

} | | | | 
Net demand deposits............- 13,675,023} 945,721'6,037,569| 774,858 1,065,327, 384,513) 344,928'1,842,923) 431,432 222,718, 505,566) 314.087) 805,381 
DR: tn dtneenendnecdea 6,666,4 10) 487,873, 1,639,584 297 ,927 | 918,218 243,847 240,750) 1,207 585) 246,440 138,265, 164,586) 117,671) 963,664 
Government deposits. .......-...-- 42,790) 3,747 14,384 3,7 a 4,329 a sia 3,837) 3,656 799 367 922) 2,370 4,672 

| 
De POEMS. .cornccasdvcncwe 1,152,592) 51,823) 140,620 52,393) 101,685 55,789) 77,777| 214,574; 59,533 51,604) 125,363 61,721 159,710 
BPD OP BERNE. once cet cwsesoscwn 3,586,396| 162,587/1,340,858} 171,312| 276,195 133.780) 133,969} 526,014) 163,672) 98,819 eee: 120,575} 230,030 
=m | 
Borrowings from F. R. Bank—total 339, sil 35,147; 103 1022) 25, 876) 35,8: 38) 17, 427| 16 672) 33,760} 11,897 635) 7,295) 1,693) 50,078 
a | ae | ae ee ere ——§ —————————— | | — — —-—- - —— —' —___ ee | - ;— 

Secured by U.S. Gov't obliga’ns. 234,292 16,7 13 85, 224) 19,939) 24, 955 4,022! 3,652} 23,200) 4,865 635 5,150) 675 45,262 
BNR ce cnc cncicscesecoweies Be te 18,434 17,798} 5,937} 10,883 13, we 13,020} 10, ts Pet “wapdss | ain 1,018 4,816 

| | | | | 

Number of reporting banks. ....-- 649! 36! 82! 45 71 66 33! 93 30 24 65 45 








56 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Fe). 


comparison with the previous week and the corresponding date last year: 


15 1928, in 


















































Feb. 15 1928. Feb. 8 1928. Feb. 16 1927. ' Feb. 15 1928. Feb. 8 1928. Feb. 16 1927. 
Resources— $ $ } Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_....-. See eee ee) ree + Clee IT SI cc cnccneusceccecs® onudasesnae sceoaamesen cadsennne 
Gold redemp. fund with U. 8. Treasury. 11,171,000 13,026,000 9,394,000 , Due from foreign banks (See Note)_..-- 216,000 216,000 658,000 
= + —————soee | TI ROONSCtEd ISOS. ....ccccccececceccceo 223,797,000 149,275,000 209,953,000 
Gold held exclusively agst. F. R. notes 270,266,000 312,171,000 383,283,000 | Bank premises_________.____________- 16,516,000 16,516,000 16,276,000 
Gold settlement fund with F. R. Board. 319,990,000 307,644,000 152,111,000 | All other resources._._..._._.._.______ 2,733,000 2,545, 000 2,347,000 
Gold and gold certificates held by bank. 404, 740.0 000 413,311, 000 511,188,000 | od 
_— —_—_—_—_—_— i TN: Pa ee 1,625,541,000 1,558, 636, .000 1, 589, 145, 000 
Teen Wold FOREVER. 6 oc cewccccncssce 994, 996,0 000 1,033,126, 000 1,046,582,000 ———_= === = 
Reserves other than gold. ............ 2,161, 000 32,593,000 __ 35, 099,000 Ltabtitttes — 
Fed’! Reserve notes in actual circulation 347,293,000 342,996,000 405,474,000 
re a eae 1,027,157, 000 1,065,719,000 1,01 081,681,000 | Deposite—Member bank, reserve acct... 942,040,000 956,368,000 886,942,000 
PERrORSNEVO GOI. oc cc cwntocsnccccace 24,298,000 27,198,000 24,715,000 ei ca en Boca cine 3,338,000 12,833,000 4,634,000 
Bills discounted— Foreign bank (See Note) KnCeeMREdee 1,549,000 1,856,000 2,661,000 
Secured by U.S. Govt. obligations... 114,953,000 98,808,000 80,887,000 eT 6 6tbckinccewcbesens 12,806,000 9,258,000 11,634,000 
Other bills discounted. ...........-.. 38,857,000 26,938,000 20,718,000 
EE ER ae ae ee 959,733,000 980,315,000 905,871,000 
Total bills discounted_............. 153,810,000 125,746,000 101,605,000 | Deferred availability items............ 210,379,000 127,653,000 176,637,000 
Bills bought in open market........... 96,396,000 95,503,000 90,292,000 | Capital paid in... ......222.. 2... 42,098,000 41,910,000 37,120,000 
U.S. Government securities— | ESS SE ae a 63 ,007 ,000 63,007 ,000 61,614,000 
DE Sobbnbeberbetesdetecsocccce 3,384,000 3,384,000 3,923,000 | All other liabilities. ............-.-.-- 3,031,000 2,755,000 2,429,000 
, fea 42,171,000 40,171,000 16,389,000 
Certificates of indebtedness... ...... 35,063,000 32,363,000 41,306,000 | I ss ctetacednsccenncas 1,625,541,000 1,558,636,000 1,589,145,000 
Total U.S. Government securities__ 80,618,000 75,918,000 61,618,000 Ratio of total reserves to deposit and 
| _ Fed’l Res’ve note liabilities combined - 78.6% 80.5% 82.5% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 330,824,000 297,167,000 253,515,000 for foreign correspondence-.---.-..-.-.-- 69,269,000 68,511,000 26,024,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 


foreign correspondents. In addition, the caption ‘All other 


“Other securities,’’ and the caption ‘‘Total 


assets”’ to ‘*Total bills and securities." 


assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the tetal of h 


discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers Gazette 
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Wall Street, Friday Night, Feb. 17 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 980. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





] 
STOCKS. Sales | | Range Since Jan. 1. 
Week Ended Feb. 17. 


New York City Realty and Surety Companies. 
AU prices dollars per share. 

Ask 

195 


569 





Bid 
185 
562 


Alliance R'ity 73 75 

Amer Surety. 330 4340 

Bond & MG. 480 485 

Lawyers Mtge 336 | 340 490 
} Union Guar.! 


Lawyers Title 
347 | 352 ' & Mortg...' 140 | 155 | Title & Tr_! 626 


& Guarantee 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Tnt. 
Maturtty. | Rate. Asked, 


Mar. 15, 1928..| 3%] 99% ts.) 100 

Sept. 15, 1930-2] 31g%| 99% | 9O%%gs 
Mar. 15,19209-22] 3'¢% | 99%, | Ota, 
Dec. 15, 1930 32! 356%! 99% ' O9%%g, 


Mtge Bond.-. 

N Y Title & 
Mortgage-_ 

T'S Caanalty 


Bid Aak 











Maturtty. 


June 15 1928... 
Mar. 15 1928... 
Dee. 15 1928 _. 


Aske. 


993%, 
100 
99*%2/ 

















r Range for Week. 

or 

Week. Lowest. | Highest. 
Par.| Shares, $ per share. | $ per share. 

Railroads— 


Atch Topeka&SVe rte __79, 100 3% ~~ 16 3% 
Boston & Maine _...100 400 

Buff Roch&Pittspref 100 

ChicMilw&StPtullpdctts | 

DuluthSS&A 100, 


Lowest. Highest. 


$ per share.$ per share. 
H 

Feb 15 3% Feb 3% 

Feb 

Feb 





Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


NashChath&StLouis_ 100. 
NatRysofMexIistpref 100. 
N Y State Rys pref _100., 
Pacific Coast Ist pref 100 
Pitts Ft W & Chi pf. 100, 
SouthernRy M&Octfs 100, 
Twin baad Rap Tran 100 


ViskbamaacovaPes 100 


15 105 
17,103 


Indus. & Miscell. 


Adams Express pref _100 
AmMach&Fdrypref Exw, 
Alliance Realty . - - --= 29 
Austrian Credit Anst..--_! 
* 


Jan 98 
Feb 116 
Jan 75 
Jan 74% 
Jan 9% 
bd 00 6 36 Jan 37% 
} ' 
latin! 700 85% Feb 87\ 
50 1,400 166 Jan 187 


1,200, 3% Jan 6% 
British 2d pref....100 500, 7% Jan 12 
Y 4,100 25% 


7,200 33% 
| 
80 110 


Feb 29% 
Feb 37% 


Janii1 
Jan 146 
Feb 18% 
Jan 115% 
Jan 100% 
Feb, 4% 


Feb 12% 
Feb 705 

Feb 1% 
Feb,107% 


Feb) 25 
Feb) 62% 
Janill5 
Janjl11 
Feb| 20% 
Jan} 109 


| 
Central Steei pref... 100 
City Investing 100 


pe 100 

Devoe& Rayn'dsistpf 100 

Eisenlobr Bros pref. 100 

Emerson Brent cl B...*, 200 3% 

30 10% 
10690 | 


900 104 4 


Fairbanks Co pref__.100 
Farmers Loan&Trac. 100 
Fox Film Rts 

Fuller Prior pref 


Gen Cable class A 
Gen Ry Signal pref__100 
Gotham Silk Hos pf exw* 
Graham Paige Motors.* 13,000 17 
Gulf States St Ist pf_100 40 106% 
| | 
Hackensack Wa Pr A.25 40 27 
Hershey Choculate....* 1,000 31% 
Preferred * 2,400 70% 
Prior preferred _ - 800 102% 
Internat’! Silver rights._' 3,100 25 
Johns Manville *16.600 115% 17|124% 
Preferred 1,000 119% 16/120 
Kroger Grocery & Bak.* 69.200 75% F 17| 80% 
McCall Corp. -- * 2,000 60% F 17| 66 
Mexican Petroleum --.100 30 280 16)315 
National Radiator . 35% F 16| 37 
Preferred | 300 96% F 14) 96% 
Norwalk Ti & Rub pf 100 40 37 r 14 37 
Pac Gas & Elec rights. _- 200 2 , 17; 2 
Penick & Ford pref__100 40 106% 11)106% 14 103% 
Prophylactic Brush Co.* 210 85 15) 91 ‘eb 17) 6054 
PS of N Jersey rights-_-__ 257400 16 14) % Feb 11 igs 
Reo Motor Car 10 7,100 24 1li 25 feb 14) 22% 
Richfield Oil of Calif..25 9,100 23% 17| 25% Feb 11) 23% 
The Fair pref 100 10 105% 16105% Feb 16 104% 
Tob Prod Divctfs A..10 400 25 17| 25% Feb 11) 25 
United Biscuit 17| 3844 Feb 11) 37% 
Unit Paperboard... .100 "800 30° 14 20 ‘eb 14) 19% 
Universal Leaf Tob_...*, 3,800 71% 17 75 y 11) 71% 
Warren Bros Ist pref. _50, 80 55% 14) 55% Feb 17) 50 
Western E! pref (6)-.100, 580102% 11)102% Feb 17,101 
West 1d Prod A....*| 1,500 55% 17| 55% Feb 11) 53% 
Class B * 3,200 26 1ll 27% F 1) 20% 


Jan} 28 
Jan) 37% 
Feb) 74% 
Jan'103% 
Feb 26 
Feb 125 
Feb 120 
Feb) 80% 
Feb 66 
Feb 360 
Feb 40% 
Jan 98% 
Jan 44% 
Feb 2 
Jan 108% 
Jan 91 
Jan % 
Jan 26 
Feb; 27% 
Jan 105% 
Jan) 25% 
Feb 42% 
Jan 20 
Feb, 84% 
Jan 55% 
Jan 103 
Jan 56% 
Jan 27% 





15,)102% 
16; 26 





*No par value. 








New York City Banks and Trust Companies. 





Trust Cos. 
New York. 
Am ExIrv Tr. 406 
Bank of N Y| 
& Trust Co | 670 
Bankers Trus:|1055 
Bronx Co Tr_| 390 
Central Union) 1360 
| 470 
435 
Boutabie Tr.| 417 
Farm L & Tr_| 700 
Fidelity Trust) 350 
550 
| 626 
| 259 
800 
325 
310 | . 
670 


Bia 
430 
213 
710 
660 
625 
220 


Banks—N.Y | 
America* _... 
Amer JUaion* - 
Bowery East R 
sronx Boro*. 
Bronx Nat--_- 
Bryant Park* 
Capitol Nat. 
Bank & Tr- 
Cent Mere Bk 


Banks. | Bia 
Harriman ---| pra 
Manphattan* -| 560 
Nati nal City| 

6. 


es 


Penn Exch~-_- 
Port Morris-- 








Chase 
Chath Phenix 
Nat Bk & Tr Guaranty Tr- 
I Interstate __ 
| Lawyers Trust 
Manufacturer 
| Murray Hill_ 
| Mutual (Weat- 
| chester) ... 
\N Y Trust... 
|Terminal Tr.| 230 | : 
}3685 Times Square) 185 |, 
615 | Tithe Gu & Tr 768 
| USMtg & Tr 455 
11280 United States _ 2800 
| Westchest’rTr 1000 
| Brooklyn. | 
| Brooklyn. .../1270 
| Kings Co._..'2800 
Midwood... 270 


Globe Exch*_ 
Mechanics’* _ 
Municipal*® _ 


Colonial*-_-..-. 
Commerce... 
Continental. *) < 
Corn Exch... 
Cosmep’tan*. 
Fifth Avenue-|2: 
First 3 





606 |! 
50 | People’s 
12325 











/*8tate banks. 

it New stock. 

|z Ex-dividend.| 

| Ex-stock dividend. 
vy Ex-rights. — 





| 
| 
Ali prices dollars per' share.’ 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





-|Feb.13. 
1017433 


.|Feb. 15.!Fe0. 16. 
1017433) 101%%s3) 101%*ss 


Datly Record of U. 8. Bond Prices.|Feb. ll 


Piret Liberty Loan High 
3% bonds of 1923-47_.{ Low | 10122 101733} 101232) 1018s 
(First 3 443) Close} 1012432 1017433) 101%'32) 101929 
Total sales in $1,000 units __ 27 77 81 16 
Converted 4% bonds {low 


Feb. 14 Feb. 17. 
101% 
101233 
10123 

38 





1932-47 (First 4s) .__.{ Low. 
Close 
Total sales in $1,000 untts _- ‘athtidd aone aned 
Cenverted 44%% bonds(High| 102%: 102*'32) 103%se 
of 1932-47 (First 4448); Low. | 1022153 1024132) 1024ts5 
(Close| 1022132 102*32} 103 
Total sales in $1,000 units _ 1 15 12 
Second Converted 4% % | High 
bonds of 1932-47 (First; Low. 
Second 4s | Close 
Total sales tn $1,000 untis. _ 
Third Liberty Loan ips 
4% % bonds of 1928. ._..{ Low 100 '352 100' 433] 100'%:3 
(Third 4s) {Close} 1001432 A 100'*33| 100'*s2 
Total sales tn $1,000 untts_ 11 69 89 61 
fourth Liberty Loan High] 1032432 1034432) 1037639 
4% bonds of 1933-38_.{ Low. | 1032222 1037552) 103%%s9 
(Fourth 4%s8) Close| 1032432 103*%*s2! 103% 39 
Total sales in $1,000 untts_ 68 6 67 141 
Treasury (High| 115'% 116 '4s9] 115232 
444s, 1947-52 Low | 115732 115''s3) 115% 
Close} 11532 115'%39] 115'*s: 
Total sales tn $1,000 units 70 22 567 
111 '39 110'432) 110739 
4s, 1944-1954 1107s 110'ta3| 110'%3 
110*32 110'%s2) 110'*s9 
152 P 22 751 
107 '%32 107'®s3) 1072439 
Low | 107732 107''32] 107'%32 
{|Close| 107%s2 107'%32} 1072433 
Total sales in $1,000 units 95 anaes 40 916 
(High| 102'%32 1032233} 102%639 
8%s, 1943-47 


Low | 102'®32 103'%2) 1027432 
Total sales in $1,000 untts__- 45 


---- “<<< -<-<-- “<= ---- 


103% 
103* a3 


103432 

103423 

1034s: 
6 





1001432 10013] 1001833 


Total sales in $1,000 untts_ 
jBish 
5%8, 1946-1056 

















Close} 102'%32 103232} 1027432 
521 535 


of coupon 





sales 
Transactions in registered bonds were: 


102%%32 to eel 10 4th 4s 
100''s2 to 100! ‘a2 


Note.—The above table includes only 
bonds. 


11 Ist4s 


103'%33 to 103% 
4 344s 








Foreign Exchange.— 

To-day's (Friday's) actual rates for sterling exchange were 4.87 @4.87\ 
for checks and 4.87 7-16@4.87 9-16 for cables. Commercial on banks, 
sight, 4.86% @4.87, sixty days 4.83@4 83%, ninety days 4.814 @4.81%, 
and doaumente for payment 4.824 @4.83%. Cotton for payment 4.86%, 
and grain for payment 4.864 

To-day’s (Friday's) noneed ‘rates for Paris bankers’ francs were 3.92% @ 
3.92 % for short. Amsterdam bankers’ guilders were 40.20@40.24 for 
short 

Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actuai— Checks. 

2 2 Ci. ccananeannewewe emma 4 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
es Se Se Wo skbcastnncesnncsasnced 40.24 
Low for the week ‘ 

Germany Bankers’ Marks— 

High for the week : 2 
Low for uhe week t 23. 








The Curb Market.—T7he review of the Curb Market ts 
given this week on page 1000. 

A eomplete record of Curb Market transactions for the 
week will be found on page 980. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 

W'k End.Feb.17.Feb.11. Feb. 13. Feb. 14. Feb. 15. Feb.16. Feb. 17. 
Silver,peroz.d. 26% 26% 26 5-16 26% 26 3-16 26% 
Gold, p. fine oz. 848.11}4d. 848.11}4d. 848.10}¢d. 848.1ld. 848.11 d. 848.114. 
Consols, 244%. ---- 55 55 55% 55% 55% 
British 5% 101% 101% 101% 101% 101% 
British 444% 97% 97% 97% 97% 97% 
French Rentes 

(in Paris) .fr- 
French War L’n 

(in Paris) fr. 86.50 86 86.20 85.80 85.75 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign 


69.20 68.25 68.55 67.80 67.75 


Holiday 57% 57% 57 57% 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SEVEN PAGES as 
inactive, see precedin 
week of stocks usually 
For sales during the 




















































































































R SHARE 
PER SHARE | a. A 
STOCKS Range Lo - Sete Year 1927. 
CENT. | Sales ORK STOCK On baste of 100-8 hest 
W SALE PRICES—PER SHARE, NOT PER for NEVEXCHANGE Lowest Htghest Lowest Hw 
Monday, . 15 Feb. 16. Feb. 17. $ per share — 6|| 161% Jan ~ 
‘urday, 14. Feb. 15. Railroads. b17| 195% Jan 106% Dec 
wo iL | Feb. 13. | Feb. $ per share | § per share| Sheres| | Railroede.. ve.-100 ae Jan 5| 10514 Jan 25 an pm 2051, Aug 
» BE per ,200 4 
$ Per snare | 8 res 187, | Loads 18519) -18512 184%] 183, 184%) 13 erred 100 oD 7] 119" sen il toon Jan 
S'ger share | $ per ate ier al 1Osm, 108K F10aIhlO4 109 Feb 7| 119 16l Jan) 83 June 
186 187 aoe ee) sar? ae) itt 17812 oo Feild ss Jan 1i|| 44, Jao| 1 une 
= 176% +44 He 11M 111% *s0'a) 1 oe 4 : 115" Jan 10)| 101'g Jan ah 
8 1 *20123 8 11012 Ja 28|} 63 Aug 
110% 111% . 21S &! te Preferred eet Ss = ™ on 3 
"70? 17 o1f0t 11296)01 10% 1i2is 110% 11 a ‘sete S7ia 6 500 Bkin-Manh —_ ve ie par y — 5 2014 Feb 18 Ts = a June 
5 2 5s 8 1,600| Preferred v Secaccuae 100! 1412 Ja b 8|| 40 Apr 
113 113 5712 5912) *5714 58 *87le 87% 8712 88 , 0| Brunswick Term & ity 100) 50 Feb 3 53 «Fe 70 1156 Mar 
56% 57 wos iste] is 9m ia% 20M] 177 19te| 31°50 Buffalo & Susq pref... .. 00| 731 Feb 8 80 Jan 7 59 Jan! 65 Dee 
87%3 877s Solr 52k] *50% 52141 #5014 $2 | 950% 82°] --.--- Buffalo Rochester & Pitta.100 62!2 Jani9| 63 Jani4 Dee 
17. 175s #5014 52% *5014 52i2 *71lg 80 | *71!2 80 | -.-.-- Canada Southern. -.....-- 7| 215% Jan 7|| 165 Jan 219 pe 
©5014 52% *711g 80 | *7ll2 80 *624, 65 | *62%4 65 | ____- - 100; 198 Feb Jan 6|| 2031g Dec| 21512 
7 4g 64 | 6214 a Feb 8) 21212 Jai 95% Deo 
pe Hs ae 6214 a fry 202%| 200% 202%) 199% 203 | 14,100 2nd inst loys parca i00 rH Feb 14 “be = ae 981g Feb 106 A 
20212 94. ___.| #94 _.__| ~-"10\Caro Clinchf & Ohio....-- 100} 10353 Jan 18|| 285 Jan) 348 Oct 
20112 204% » 8 ae mew fl Beef Bu Certifs stamped --- reer. 297% Feb 17| 30912 Jan 1% Jan) 21812 a 
“a 7b OSs os 103% 103%| 103% 103% “DoT 297% 100) Contras nbs & Oblo> “100 ies Bee 2 a Son 3 ae ~— iste July 
#1035 -- - -|*10% *298 306 S io2t| 8 500 Chesapeake & Ohio... ...- 100} 553 Jap 6 7ig Jan 
104 104 95 306 |*285 306 lg 19314] 18853 19212 ’ § ) eee 14 Feb 8 12% Jan J 61 July 
2 | 191% 4 500|Chicag 100 814 4\| 301g Jan 
#295 306 19253 194 ; 1915 19 5% «657g 5%, 5% 200| Preferred............. 100} 3712 Feb17| 4312 Jan 43 Jan| 84% Oct 
191 193%, 5% 6 | %5% 6 *Big 87%| 8% 8ie| 1 00|Chie & East Illinois RR... 00| 6312 Feb 8 76 Jan 3 Big Jan| 2213 May 
5%, 6 87g y 87% 8% *371 38 3712 3712 5 PUG ce cocccocecoss 1 Dlg Feb 8 13% Jan 6 3 : Jan 447 June 
Pe Be Bal he Hae Hh Higa wn Sa a in be 
2 1 95, 10! Preferred. - - - .-------- 15!2 Fe Jan 4 
ta i UR hd 1 tha 1 ok once cars a Fed BR ibe ee) He Be 
2 1 15l2 16!2 Certificates --....------ 30% F 18% Jan 
23% 2412 i teal ist ienl ie” toni ele 35 | 11,900! Preferred... ca «Oe S81, Jan 6l| 78% Jan| 97's Zevt 
1% 17% 30% 31%! 30i8 Bils| 30% iiel #31 oe | ee in Hose ee 48° Jan24|| 124% Jan| 150° Ove 
bt 31% = 31a 3012 31 | 30% pS “Bale 814) 7,600 Chicago & North . 140 sed ? 112% Jan 3}| 6812 Jap ihi% Des 
80 100 Preferred... .---.--- fic.100| 10612 3) 102% Jan) 
Blig 31% 814 82 80l2 $1 *140 144 |*140 144 Rock Isl & Pacific. 14 Feb 9| 110 Jan 104 Nov 
900 Chicago 00) 10614 Fe’ 7|| 95% Jan 
80% 81% a A Re. > tae Pr adler > ps a 7% preferred....... oon 101% Feb 8 1022 Jan 84 Jan 137% July 
*140 142 10814 109 | 108 108% 108 108 |*107 108 000 6% preferred_...-. ----100 108 Febi17| 116 Jan 6 70 Jan 78 De 
108% 109 ioz 102 | 102 102 | 102 102 | 102 102%| 1,0 0 Colorado & Sompnere-----t05| 75 Janiél 78 Feb 2 Oct 
2102 toate ons il #106 itl ie “ss Tle re 130 Viest preterred.....--.02 ms 72\g Jan 3) 75% Fy 18 $5 pe i May 
#10513 108 att: ale Le tae 69's Jan26) 75 Fe Apr; 93 Deo 
ort 78 a ae Ait gg he ARS = BT sae OF USS Gnel... BEE S8ig Jan 16/ 92 Fob 15/| 70's Ape) 38 Des 
*77"'2 *73% 7512] *74%4 Hn 73 75 | 70% 7253 a Cube RR pref........... = 16314 Feb 10} 186 Jan 6 tion Oct} 173 Mar 
©73% 75\2 7 «71 71 2 . es Cee. Delaware & Hudson-...-- 130 Feb16) 140 Jan 5 lig Jan| 67% June 
70 4 "8814 90 B 18 16412 166 | 16312 ee 2'800| Delaware Lack & ya B.. 5212 Feb 17 co's = 3 Sonn Jan} 69% Sept 
Tout, 167 is 131% 130'2 130!) 130 130% Meats ate 300 Denv & Rio Gr West pref -- a ace 2 637 Jan 7|| 52% Jan esis yo 
*53 é rie. ...---....--.-.---- 547% Fel Jan 
‘a ba “53, | Sle 52) “ahs inl So's Sin 17.900 Bre aprons] ik bz] 2 dan Gg dae 101," Sept 
52 | 56 56 : '100| Second preferred... ..-- 100 9312 Feb 851g Mar) 1 
Blizg 52l2 oS 6 ca” asl es> be | Sate Sam 0|Great Northern preferred - lig Feb 7| 96% Jan 7 July| 28% 
57 57 = 61° 9453 9614) 93% 94%) 6,50 Pref certificates -......- 224 Jani6) 25. Jan2|| 18 Jan 76% July 
*50 (55 oS Sats! spats on] 3” oan! gam 22%| 13:30 Iron Ore Propertica-_No par Big Feb 7| 58% Jan 7\| 35% fan) 1124 Apr 
95 95% 04 94lz, 99312 Ml 32% S| tes Ne Pele Mobile & Northern...100 ty Feb 17| 107's Jan 7 te = 30% Jan 
So BSS elb st | Se SR Stu aba] Solas Nero Jan 3a] On Feb 4 68° Deel re duty 
10412 2 ..|Havana han 68 Jan 2|| 200 Jan 
48 50 10412 10412|*104!2 107 *11llg 14 | *1llg 14 | -.-- PE tcrisncneerccoas 1 Feb 7| 370 Feb lg Jan| 65% May 
#105 = Stock | *lllg 14 corte te | can” 90 a Beet ocking Valley - - . -..-.-- 100| 1 Jap 3 571 Jan 9 73. Jan| 9013 May 
+6770 e347’ 375 |347 "375 “347 875, e347 | *f2%| 5,800 Hudson & Maniiattan 100 31% Jan ii) 144% Jan27\| 121% aa i 
ae Ip 52% 52ly 100|_ Preferred.........-- 100) 13 ms 27|| 120% Jan 
oeay Exchan 52% 53 | 52le | 83 83 | *82lp 87 |Iltnols Centrai..-.......- 1320's Jan 13) 144 Jan 4 Jan) 83 Oct 
5253 525 *83 8512) *83 386 | 135 1361, 13414 136 6,500) erred.........---- 100 80 Jan 4 81% Jani2)) 7 Apri 4213 Oct 
*8312 85 | Closed 136 136%! 135', 135% Ble 136 | 13412 13412! 600 lroad Sec Series A -.1000 14 Jan18| 41% Jan26\| 23 
*HES at] Lscotas | 18, 8) 1, a8) ab ae Si Nees oe veccsree iQ $0 an 3] Zit Jen sll 92, Ape] 744 Oo 
2 oe ee) ae eee 5| 382 Feb lg Feb 
81 881% *391g 40 00| Preferred. -...- 29 Jan 1 Jan) 6l, 
°30! 41 | Birthday | 40 lig] #707 7114] “33” 351 34° d4ic| 2,100|Interbore Rapid Traa vt 0. 100 pee ek r 41% Jan} 701g July 
“711 *70% 7il2 351g 3512) 35 35 | 34 31 50|lowa Central... -..------ 4 4914 Feb 7 S's Jan25|| 64% Jan| 7312 Dec 
“70 Tite 35\2 9 2is 2tel *2le Bly ae 547| 9,800|Kansas City Southern... 100| 70 Feb : me Jan 14 881g Oct 157% Sane 
2 54%, 55 '500|_ Preferred... ....------ 50| 84% Feb 128% Jan) 159's © 
e2iz 3l4 55iz 56%) 55 551 ‘70° 72 | 714 71M Lehigh Valley -.....------ 146 Feb 7| 155 Jani 14 Dec| 90. Feb 
re 7 ie siesta a, a eee] lean ans eiat=100) “75 dan 9} Osby Feb 2] TR Dee oA ap 
2 1 148% 14 "__.|Manhat “100} 40 Jan 4°, Nov 8 
85% 87's 148% 148%) 148 14813) 1 oe “Se ~~ ee ee guaranty .---- 4% Jan17| 5% Jan17 Feb| 251 June 
0, sats BG) ee BG aa) aa) 500 protered=-—ennn-----400) 26 Sanit] 26" dan it] 18) Beb 17g June 
Ale 2 eaght Tibatcosers 100} 48 Jan 1llg Oct t 
41% 42 412 5le| 412 5ile ont 27 ae 2 8 eed Prior preferred._....... 5 Jan17| 15 Jani17 45, F 
412 Ble ©2027 | #20 27 | #2 9%| 48 48% 300 ferred....... 100} 1 8} 3% Janil 1% Jan eo Des 
48 49% .| Second pre 212 Feb ‘ Jan} 561, 
$20, 28 = niet ulin a "tot: 21g] ”” 600|Minneapolie & St s Marie 100 7 pel on sill o> aml oe be 
“10 16 ae ee ee +44” 45°| 100/Minn st Paul 488 67% san 10} 7it, Jan 9|| 88 Mar AE 
2 *44 45 ; 00| Preferred.........-.-- a 6714 Jan 3llg Jan : 
21g 2g 45 46 | *44 46 ¢ 771g 77\g et eee enetonooeonee 1 le 4llg Jan 3 3 lg Dec 
77 «67% 8 Leased lines. 33's Feb 8 2 Jan! 1091, 
Bo) |S BS 8) a a) ot a) i ers roo 7/1 sh al Set des a he 
3414 35l2 0° 500|__Preferr citi. .--------100 41% Fe 90's Jan 
s 2 oe, ware 1ovee 1oval 1ores lore 107% 414| 14°300| Missourl Pasitie....-272_~ 8| 115% Jan 9 4 Oct 
1 i. 5%, Feb 8| lig Aug) 3% 
35% 36% 107% 1077s} 107% 1077, + 46 | 44 4412) 14,300/M ata aicinatnnatd 00) 10 Feb17| 3 Jan 7 s 159% June 
10712 108 46 4712] 4514 4612 4 - 108% 107% 10833} 6,000 a 8 of Mexico 2d pref. 109) 2 Feb 17! 139 Jan 1i!| 121 Jan 
45% 47% 108 100%) 107s 108s) 107%, 108%) 2 — 2is| 4,200 Nat Ry & Mexico..100! 136 13714 Jan) 17112 Oc 
Zig ig! 20 New Or! Texas 16/ 16412 Jan 3! ‘ lg May 
107% 109 2 2%) 2% 24 12! 136 136 00} 156 Feb 110 June| 24012 
37° 137 — a a mt 136, 130% | 2S00IN Y Chic & Bt Louis Go...100| 128 eee Fi te re ‘02 “Mar 110 = 
1 lg 157 | 156 1574) 1 30%| 2\800|N Y Chic -.-100| 108% Fe 28| 167 Dee 
157 159 | 15612 2912 13114) 12934 130%) 2, | eee 8 Jan 3 188 Jan28 an} 6314 Dee 
132g 133" 10912 10912 £1308 1097 10815 10814 ma aso | noi © & Bettem.. --------- 288 a gan 16) 67% Feb 3 1108 det 114% Nov 
4 \*174 180 \*17 5,600|N Y N H & Hartford.-..-- 11353 Jan +, || 23% Jan| 41% Sept 
#10914 10912 1821» 18212 *174 180 | lg 62%| 60lg 6112.105,6 DTS is ntccnnanoiegin Feb17| 32% Jan 4 15% Jan 
#172 186 62 | Gils 63%) tt 115%3| 115lg 11553} 3,100 Y Ontario & Western...100) 24's ‘ 814 Feb 2 4°53 Dec lp June 
Reel : 514 Jan 24 4 371g Jan) 6412 Jun 
64% G5l2 11512 115% baste 1ABi) 128% 2512) 241g 25 | 4,000IN Y Railways pref ctfs.No par lig Feb 17| 4912 Jan 11 “ 202 Nov 
115% 115% "t, “eal “3° 7] ee onl ee Bel eel folk Southern. ......- 100| 179! Feb 8| 1027 Jan 6|| 166° Jan 90 July 
2612 2612 Ow Se ee ee ©] oe? che gees & ae oo 100; 17914 Fe 7ig Jan25| 83 June D 
: folk & Weste 87 Jan 5 87\g Jan| 102g Dee 
lg 8 *41lg 46 | *4lle 46 | *41le 18312] 182 18319! ee S806... ccccccers a 2 Feb 7; 98% Jan 3) 78 99% Deo 
4112 42 182 184 | 182 1822 *861g 87°] °86l 87 | aa fale os] Sin ee 7] orn son S| 98, Febl sim Dee 
18212 183% "86's 88 | *86ig 87 | *86ls | oe 8 fo eee 100) 91's Fe 26 Jani2)| 15% Fe 
35 7a} 9312 94%) 9312 2' 9 Certificates - -... | 201g Feb 17 ‘ 56% Jan) 68 
“een, Oa% O4's 94's) 02% 04] 92% ow Se Soe : ‘Too Rees Seee...---------~ "30| 63 Feb 7} 35‘ Jan -6|| 20° Jan ioe ies 
‘ ‘ , U's vania....-------- 28 Fe || 1141g Jan 2 
9214 9214 #20 28 | *20 «28 | #20 Sty) (63! G4 12,600/Penneylvanta-——~------- 100; 28 F 30 Feb17|| 1141s 4 D 
3 14) 631g 6353 63l2 € |Peorla & Eastern 12473 Feb 8 1: Jan| 9914 Dec 
= &. 634 $3" o25° 90'| #25" Soul 126% 120 | -3:100\Pere Mar TEES. ---0 0-0 100! "99 oy te Se all oe Jan| 97's Deo 
‘ Site 123 28 12934} 12914 1: Prior preferred - -...-.-.-- | 97l2 Jan 1} 4221 Jan) 
25 28 12612 12712) 12612 128 | 128 lg} *9734 100 | ....-- cococces tee 47%, Jan 3 2 une 
‘ ‘ , *9712 1001 ik? Preferred - - - - - 1% Feb 17) 1 | Jan) 123% J 
208 * lols 6 99. | 906 ‘09 | +96” 99 121% 125 | 4, poe Pittsburgh & West Va__--- "30| 0414 Feb 16. 4312 Feb 4|| 40!2 Janl 50° Pep 
‘ 2! 221g 12514) 121% 12: 7 Reading - - . ---.--------- | 42l2 Feb 2 | 43% Jap 
296 99 12812 12812) 12514 12812 1221s 101 981e 100% ,400 t preferred_.....___ 50 26 45's Jan 6 
128 129g 14 97%, 96% 9712] 98 10) . 28 2p een sn---o- = 3 =e Jan| 69 M 
96% 977s an 4310 43 43ie 74212 422) oun 45 200 Second preferred 100| 5112 Feb 9| 57% Jan s 1008 Jan| 11714 June 
430 4312) 44lg 4ils “44 45 | #44 5 100|Rutland RR pref. _......- 100) 109 Feb |7| 115% Jan 7) Jan| 104 July 
44 (45 55 | *51 655 | *51 55 | *51 in 5,800/St Louis-San Francisco ---- 100 Jan31) 102, Jan ‘| o Jan| 93 June 
a 41 1iS%l 211 Uittel 222 Satta! Seem at 100 _ Preferred A-...-.....-- 100) ‘6712 Feb 8! 79% Jan 3 76% Jan 
tite 111% o08 102 | +08 102 “l*100 1 | 67% 70 | 4,300/8t Loute ae oe Feb 17} 30! Jan-3| 28l8 Mar t5% July 
1 | 68% 7% 7 300| Preferred. .......-.--- 1912 Feb 17) | 32g Apr 
aa hi ae Pe Be eee poet] ae dee age 4c) See dee 
1 D101 ‘ 2012 2114) d , 0; Preferred. -..........-- 11753 Fe Jan 
“one gat 21 = 2212 sou Sle 2853 29%) 27 +4 13 700} Peeters Pacific Co_...-.. Hes isote Fed 8| 147 Jan 7 Mar) 10llg Dec 
‘30 11912 119% 119% 121 | 119!2 144s] 142 143% ET ete ee -nconnne 100} 99% Feb ss toa a 1)! 53% Jan rt he ~~ 
‘ Ig! 142 "8 : ¢ Preferred - - --.....---- 99!2 Jan 3) Aug 
143% 144% 100% 100%) go 1004) 100 100") 100 100°) 133100 Bre rere aceon AMO] BB BaP) debe] AR Aol a = 
100 100 117 118 | 115% 118 | 116 2955! #2912 30 200) Third a... nama 100; 186!2 Fe’ 5| 874 Jan20|| 77 Mar 81 June 
115 119% i024 194. | 161" 195" | 101%s 194%) 190° 1944) 21,600|Calon Paclie--—-------- 100] 5212 Feb 17) 66% Jan i4|| 40l2 Jan J 
1 ( 193 | 19112 19433 0| Preferred......- 5212 Feb 17 8 76 «Jan; 101 June 
101s 103% "Bos" RO%) “Bot “85 Baty B5%| S218 B54) 9,600 “Preferred A---~-7~7-771100) 86% Feb ‘T Gate Jan 14) 85, Jan 87% June 
*85\2 88 55'2 5612) 55 55 5 4 *39 92 800 ee 100; 8 e 6044 Jan 7) 1 an lg J 
1 2 90 90 ..| Preferred B__.... 31% Feb 8 4 23 Jan) 6712 June 
fo. pits & sis siz Srral Sait $m) 13,000 Western Maryiand---.--- 100) 33% yee eas asi Ave| 474 June 
361 35 8 ! Second preferred ----..- 28% Fe’ br 
oe um 3614 os + 4 2 387g 387—| 3812 Hs yo Western Pacific new_____- pre 57lg Feb 9| 62g Jan x ove Jan| 130. Feb 
lg 39% 39% 33%5| *32% 34 | 32% 32%] 31 1,800) Preferred new-_..-_-__- 100} 70 Jan27) 70 Jan Ly O72 Jan! 97 __ May 
a ssi 33 *57'5 60 | 57% 59°] 58 58 '200| Wheeling & Lake Erie Ry -- 73 Febi7' 77 Jan 
Bllg 33g 591g 5912) *57ig J 72 | 70 70 20 retains 100 
575_ 59% *70 72 | *70 72 | *70 7373 MB a 
72 $76 __ 76%! 75 76 '| 74 74 
{*76 76% 



































and asked prices, # Ex-dividend. 4 Ex-div. & ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER GEARS PES SH ARS 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
Saturday, | Monday, | Tuesday, | Wednesday.) Thursday, | Friday, | the EXCHANGE On baste of 100-chare tote Yeor 1037 
Feb. 11. Feb. 13. Feb. 14. | Feb. 15. Feb. 16. Feb. 17. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |$ per share|$ per share 
\Industrial & Miscellaneous. 

‘ 78 78 76% 782) 78 7 78 78 75 761s} 2,500|/Abitibi Pow&Papernew Nopar| 75 Febi7| 81 Feb 1| ......-.| -.-..... 
10112 105 *101lg 1041, 10114 1013s) 101 101 100 1101's} 2,100|Abraham & Straus_-_-_-_ No par| 100 Jan 16) 109% Jan 5 Mar] 118% Nov 
I1llg Lill, 112 112 | 111 120 | 111 112 | 110% 110% 690| Preferred............. 100} 110% Feb 17) 113 Jan10| 109 Aug] 1131, Feb 

©285 295 | 293 293 | 290 298 | 290 290 | 285 294 900\/Adams Express.........-. 100} 195 Jan 4) 31114 Feb 7} 124 Jan| 210 Nov 

13% 1 131g 14 131g 131g) 13ig 1353) 13 134g} 3,600| Advance Rumely__._..... 100} i1llg Feb 8} 14!2 Feb 10 75s 15% Feb 
42% 43 4lig 4214 4012 4012} 397% 40%! 3712 391s] 3,600| Advance Rumely pref......100 344 Jan17| 431g Feb10} 221g Oct} 45% Nov 

e 3 3g 31g = Bg os* 3ig 3% Big Bly 4.500 Ahbumada Lead_........... 2% Jan 17 4 Janil 2% J 6lg .- 4 

182 184 *183 184 | 184 1 18512 18753| 182 187 3,800|Air Reduction, Inc....No ain 178 Jan 10) 198!2 Jan25| 134ig Jan} 199%, July 
llig 11% 10% re 10 ll 1014 10%; 10 1012} 83,800|Ajax Rubber, Ine____- No 10 Febi15| 14% Jan24 7igJune| 13% Mar 
3% «64 3a 3% «04 35g 37g 31g 35s! 24,400| Alaska Juneau Goid Min_- 0 1 Jan & 4% Feb 2 1 June 24 Feb 

e 27% 27%) *27\ 28i2 #2714 28123 26 27 2612 2612 900 a — ! coo weee Pap.No par| 25 Jan 9} 31% Jan26) 18 Apr Sept 
108 109 109 109 | 109 109 | 109 109 |*108%4 109 220) Preferred...........__. 100| 9812 Jan17} 109% Feb 6} 96 June Sept 

oh 53"s 1531 1524, 15312) 15114 1525s) 150% 15214) 14712 15114] 28,000 Allied Cuonical & Dye. No par| 14712 Feb 17| 15812 Jan 9| 131 Jan} 1691, Sept 
123 126 125% 125% *124lg 125% *124!2 126 |*124le 125le 100) Allied Chemical & Dye pref_100| 12214 Jan 4) 125% Feb14/ 120 Mar] 124 Aug 
120% 121 12044 122 | 120 120 | 11914 121 | 116 119%) 2,900 Alie-Chaimers Stosnedei 115% Jan 16) 125 Feb 6| 88 Jan} 118% Dee 
ee seme adieid hel EE eee aR ea Ds echhuenrstotl  tadtased cel aiaween ab 109 Feb] 1121g Apr 
*13 131g} 13 13 12% 13%) 13 13 1llg 1314] 1,800 "we Leather.No par| l1llg Jan 3) 14% Feb 2) 11% Nov ig Feb 
72 76 'e73 75 1°72 76 7 7's Se i itectkcckeuseere 70 Jani6! 78 Feb 1 108 Feb 
30 30 29%, 30 29 2919! 281g 28%) 28 2853; 5,400 Ben Ce cnaada 28 Febl17| 3253 Jan 6 Apr} 3 Feb 
*181, 19 191g 191g) 18% 18%) 18!g 181g! 1712 18%; 6,200|/ Amer Aertouttanel Give 100 171g Feb17; 21% Jan 9 81g Apr) 21lg Dee 
63%, 64 | 633g 63%) 62 63% 62 6212) 62 6312' 6, Pe 62 Jan30| 71% Jan 7|| 28% Apri 72% Dee 

lg 83 *80l2 81 80 80 *80!2 84 81 81 800| Amer Bank Note......... 0 74% Jan17| 87% Jan 27 41 Jan} 98 Nov 
62%, 63 *61 63 61 61 *61 63 *6llg 63  —& 9 er peaesge 50; 61 Febi10| 657%, Jan 3 561g Jan Sept 
*15le 16 151g 1512) 14% 15%) 15 15 | *15 16 600/American Beet Sugar..No par| 14% Feb15) 1712 Janil 151g Oct Mar 
37 08640 *37 397g| *37 397% 37 37 36 46-336 |  —| a eesegee 36 Febi7| 40 Feb 8/| 35 Dec} 60lg Jan 
*18i, 19 17 1853 17 171g 171g 1714) 15l¢ 17 ,600| Amer Bosch Magneto__No par| 15!2 Feb17| 227% Jan 4 13 Jan) 26% Oct 
46 46 46 4614) 4514 45l4) 447% 45: 43% 4412) 4,800|Am Brake Shoe & FnewNo par| 4253s Jan 5 49'g Jan27|| 35, 46 July 
#12412 128 *124le 128 | *124le 128 |*12412 12612|*12419 12512) _.__-_- ene 1241g Jan 4| 126l2 Feb 4|| 117% Feb) 128 Mar 
15% 1612) 16'g 17 161g 167g' 16% 1712) 16 17 16,200| Amer Br wn Boveri El_No par| 14!2 Jan 5) 18 Jan3l 5% Aug! 391, Jan 
568 62% 62%g 6233) 59 62 61 62 58le 5Ol, Ct. Des concndédead 00; 55 Feb 7| 63 Jan 3|| 40 Aug 
8014 8lig 80 8133) 7 | 785g 7973; 767g, 801g 133,700|American Can..........- 25| 70le Jan18| 82% Feb 9 435, Mar 753 

#1391, 140 *139l2 140 |*13912 140 1395g 1395g) 13912 13912! at Sis cocccecdue 00} 136% Jan10; 140 Jan 3,| 126 Jan} 141% Dec 
107% 108 107'g 10712 107 107% 1! 107%} 105 107 7,000 American Car & Fdy...No par| 105 Jani6| llllg Jan 3 95 July} 111 Deo 

aera Clee. atcclth. «ase 132 133 300} Preferred. ........... 100} 131 Jan13} 13312 Jan30 Oct] 134% June 
100 = 100!, #997, 10012) *997g 10012 po 10012 997s 997%, 500 American Chain pref... 100; 99%, Feb17| 101% Jan 5 981g Dec] 103 
73 75\4 7 7653 74 75 741g 7412) 72 741g; 11, 600, American Chicle.....-. No par| 69 Jani2| 7653 Feb14 36 Jan) 74% Nov 
108 108 *107 109 |*107 109 |*107 109 |*107 109 100) Prior preferred - .--_--. Neo par| 107 Jan 5| 110 Jan 3 90 Jan} 110 Dee 

121g 12% 12% 1253) 12 1219 12 124g} 1lle 124! 11,500 Amer Druggists Syndicate. 10 lllg Feb 17 14 Janl0 9% Apr; 15l2 Nov 

60'g 60'g *55 60 58 60 | *56le 5773 56 56 800 Amer Encaustic Tiling._No par| 53 Jan 4) 67 Jan23 38%, Aug 71g Nov 

185 185 183 185 185 19214) 19014 192%) 18914 195 14,500 American Express___...-_- 100} 169 Janl10; 195 Febi17;| 127 Jan) 183 Nov 

‘ 23% 2414 2414 2414! 23% 23%' 23% 2514' 2314 24 ' 9,100 Amer & For’n Power_._No par| 22% Jan16) 271s Jan 23 18% Feb| 31 Deo 

*107', 108 *1071g 10712) 10714 10712 10714 107% 10714 10714; 1,000, Preferred.......... 1051g Jan10; 1081, Jan 3 861g Feb| 1 Dee 
1244 12% #1214 128%) 121g 1212) 11% s 14} 11% 12 2 100) American Hide & Leather 100 10% Jan 3) 155s Feb 1 7% Apr| 12% Oct 
587g 587 *57 59 57 57 | 54 | 5214 54 | ao ies ientivietatdvadininit 5214 Feb17| 67%, Feb 1 48 Mar! 667% July 
6353 64's, 263 63 63 6314; 62 62% 60 6212 3, ‘800 Amer Home Products.._No os 60 Feb17| 6712 Jan 3)| 30% Jan| 71 Nov 
3214 32% 321g 32%) 31% 323g 31%, 3212; 3lle 32 | 12, 800 American Ice New. ..-. No par| 28 Janl0| 34%, Jan27||; 25% Oct} 32 Aug 
*93 «04 93 3 3 94 /|*93 94 9314 93% 300; Proeferteé....cccccecccs ro 90 Jan 7| 94 Feb 1|| 84 Jan) 961g May 
81 8lig 801g S8llg) 79i2g 80 76% 7934) 76\g 78 13,800 Amer Internat Corp...No 71 Jan 5 89 Jani13 37 Mar| 72%, Dec 

5%) «6 5% | 53, 5% 55g 2.300 Amer La France & Foamite 710 5% Jan 12 6% Jan 27 4 June} 10 Jan 

*61 65 %62 65 *62 65 | *62 65 *62 Ge +} sesdan Preferred. _..... wintined 100} 56 Jani10) 65lg Feb 2 60's Dec} 90lg Jan 
72\g Tile 73 754) 72le te 71% 7312) 67!g 73 | 28,000|/ American Linseed........100| 56%, Jan13} 7812 Feb 7|| 201g Apr| 7212, Nov 
93 93 *91 94 *92 5 | 927g 927s) *90 93 200| Preferred....... PK 861g Jan 13) 96% Feb 7 465, Mar! 9212 Nov 
110 11012 10912 109%: 108 109% 10814 1087s; 108 109 6,300| American Locomotive.No par| 108 Feb15) 115 Jan3l1l 99%, Oct 

*127 127% 127%g 127%g| 127% 127% *127%4 _...|*127% _.-.. eee 125!g Jan 26) 128 Jani14j| 1191g Feb) 127 July 
160 165 *157l2 16012/*157 163 \°158 fl U7? 800, Amer Machine & Fdy..No par| 160 Febil| 178 Jan25 73% Jan) 18812 Dec 

@2201g _._. Stock en sansa.  e_ee 214 ----|*225 22912 SS eee 100} 22512 Jan 17| 225!2 Jan17|| 1254 Jan| 247 Dec 
43% 437, 43 4314) *43!g 44 4212 43 | z4llg 4214) 2,900)Amer Metal Co Ltd...No par| 4114 Feb17| 4612 Jan 3); 361g Nov) 4 Dec 
118% 11914] Exchange | 119% 11912) 11912 1195, 118% 11912} 11714 117% 620} Preferred........ obube 1101g Jan1l| 11953 Feb15|| 108 Jan) 113l2 Deo 
22 22 21% 21%) 21 2184! 2012 20% 2014 2014) 1,300) American Piano....... No par| 20 Jani18)| 25 Feb 7}; 201g Dec} 434 June 
85 85 Closed 85 85 *83le 8734! *84lg 8734) 843g, 84%,  &  . .£z&>s—Eee= 00; 83% Jan24; 90 Jan 3 84 Nov| 1104 Mar 
66ig 66 66%4' 65's 66 | 765l2 667%) 644 66 12,000|Am Power & Light_..-No par| 6214 Janll| 69% Jan 27 54 Jan| 73% Oct 
1321g 1327g| Lincoln's | 132 133 131'g 13112 131% 13312] 13212 134 7,100| American Radiator... ...- 25) 1301g Jan 18) 136% Jan28/| 110%, Jan) 1477 Sept 
124 125 125 126 128 132 129 4130%| 130 136 25,700| Amer Rallway Express_...100) 11012 Jan 4) 136 Feb17 8 Apr) 116144 Nov 
591g 6012! Birthday 591g 634g GOlg Glig’ 5873§462%4' 5753 617s' 16,000!\American Republics._..No par' 5114 Feb 7! 761g Jan 3!' 35!g Jan' 8212 Dee 
*56% 57 57 5612 57 565g 5653/ 561g 57 5. 100| American Safty Rasor....100/ 66 Janil0) 681g Jan 3/| 42 July| 64% Nov 
©2387, 39 39 04=— 39 3914 a * #3914 39%| 38% 3914| 1,000 Am Seating vt c___._- No par| 38% Feb17| 40% Jan 7|| 38% Oct} 51 July 

git dig 41g) *41 4| *4g 414| 41g 4g '500/Amer Ship & Comm_--No par| 3% Jan 3| 4% Jan 7|| 21g Oct] 6% Jam 

10512 10512 #10512 107 |*105le 10 *|*10512 110 |*1051!2 110 10| American Shipbuilding....100} 10544 Feb10) 119 Jan 6 80 Jan) 123% Nov 
179% 183 1785g 18214 17815 17912, 176 17858) 172 177%4| 70, pe Amer Smelting & Re -100| 172 Febi17| 184l2g Jan 4/| 13 Jan| 188% Deo 

©132% 134 134 134 |*132% 134 13234§132%| 133 133 i Ancme cheba 100) 131%, Jan 9| 135 Feb 2/| 119% Mar] 133 Dec 

150 154% 153 15814) 160 16 119| 15514g161%) 15214 154 5, 200 American Snuff.......... 100} 141 Jan 5) 161% Feb 16|| 119% Jan) 146% Nov 

*10514 107 107 107 107 107 107 107 107 107 ss EAS 100} 102 Jan 5| 107 Jan26 9412 Jan) 10612 Oct 
61 61% 60's 61%) 60lg 61 5914 60%) 54% 60 29, 100! Amer Steel Foundries..No par| 54% Feb17) 70% Jan il 4llg Apr| 72% Dec 

®l]14ig 114), 11412 11419) 7114 11434 *114 114%) 114 114 100: Diicnntnencodded 100} 112% Jan 7| 115 Jan21)| 110% July! 115 Jan 
56 5633 56 59 57 57% 5634 577g! 55g 5612 “ ,600| Amer Sugar Refining. ---.- 100| 551g Feb17| 7814 Jan 12 6514 Nov) 95% May 

104 104% 103 104 10214 103 101 1021s} 100 1005s! 4,800, Preferred..........---. 100} 100 Feb 17} 11014 Jan 28|| 104 Nov} 11612 May 
55'2 58 56 57%; 57% 587s) 5614 58 55le 571g} 25,900,Am Sum Tob vtec... No par| 55'2 Feb 1l 6212 Jan 7 4llg Jan) 68% Oct 
#3014 30l2 30 30 | 29% 297g! 30 30 *29 31 500 Amer Telegraph & Cable..100| 29%, Feb15; 32 Jan17 26 6Apr| 36% A 
178% 17812 17812 178% 17812 178%| 17812 178%4) 17814 178%! 8,400 Amer Telep & Teleg_-_--.-.. 100} 15712 Feb 17) 181 Jan 6)| 149% Jan) 18512 Oct 
16453 164%, 163 16414; 163% 1641s! 1601g 16214) 15712 160 5,500 American Tobacco com_...50} 157'4 Feb 17! 176 Jan 3|| 120 Jan) 189 Nov 

*164 165 164 1641g| 163 1641g' 161 16212 15714 160 9,100, Common Class B.....--. 50} 16314 Feb 10, 177 Jan 3/| 119% Jan) 186 Nov 

#117 1182 118% 1193g 118 118 |*117 11812 *117 119!2 COG, BPORNGE. ccccccesecce 100; 118 Jan 10, 120 Jan 4|| 110'g Jan) 120 Dec 
121% 121% 120 121 | 118%4 118%4) 11612 118 | 11714 11712} 1,800 American Type Founders_.100| 115%g Feb 10; 126% Jan 3)| 119% Nov) 146 Feb 
lllig 112 11312 11312 #112 114 |*112 11214} 112'4 11214)  s, eee 100| 10753 Jan 7; 114 Jani10|}| 107% Feb) 116 Sept 
57 5753 57's 58 | 56% 573g S6l2 577%!) 55le 5653) 7,200 Am Wtr Wks & Ele newNo par| 5414 Feb 8| 61 Jan 3) 46 Aug) 72's Sept 

©1045, ___- 10453 104% 104%, 104% *104%4, ___ -|*105 106 | SO0\ 866 SUOUNIIOG. 6... ceccecses 10112 Jan 10 104% Feb14|| 997% Oct} 10312 Dee 
22% 23%, 24%, 24 24% 3823) 24ig! 23 24 17,100 American Woolen_.....-.-. 100! 20\g Jan 3! 24% Febl14 161g June| 33% Jan 
584 5912 595g 6214! 601g 6i7%3) 5912 6012 5612 59i2| 15,600} Preferred...........-.. 100| 49% Jan 3, 6214 Feb14;| 46%June; 8612 Jan 

®18lg 187% *18i2 19 | 18 18% *18 19 18 18 800'Am Writing Paper ctfa.No par| 15% Jap 11) 191g Feb 9 9% May, 24%4 
46 46 45\4 45'4 %4514 oo 45\4 45 44 44 600| Preferred certificates._...100| 41 Jan 5) 46 Feb10 25% Apr 5714 Aug 
l4ig 16 15 184g 1314 16% 1319 a7 1214 147s} 48,100| Amer Zinc, Lead & Smelt... 2 = 6%, Jan 10) 18%s Feb 14 5% Sept 1014 Feb 
73\g 77 701g a 68! 71 | 6712 69 | 6153 68%3| 24,600) Preferred.-.--...-~--- 40 Jan16| 77 Febil 35 Oct) 51% Feb 
57% «58% 58 | 57g 58ig| 5653 577) 55 5714) 58, 700| Anaconda Copper Mining” 50 54 Jani8 59% Jan 4 41% June! 6012 Deo 
58 60 *57 39 | 57% «457% 8657 57 56 = 564g! g00| Archer, Dan’ls, Midl’d_No par| 56 Jan 5| 61 Jan27|| 38 Mar) 63 Dec 
114 114 114 114 ;*112i2 ~--=|*1 1212 ----|*11212 -| 50 Preferred a ee 100} 113 Jan 8 114 Jan3l|| 106 Jan} 11312 Deo 
90 90% 90'!g 91 91 91 | *90l2 91 90 9012! 2,900 Armour & Co (Del) pref._..100; 86% Jan 3) 91% Jan 30) 79 Oct}; 96% Feb 
145g 15% l4l2 1614) 145g 15% 1444 15 14 145s| 87,100, Armour of Illinois Class A..25 1114 Jan 16) 16% Feb 14) 8l4 May 157g Jan 

9 934! 91g 10!2} 91g 93%! 87g 912) 81g 91g:195,600} Class B_..-...........- 25) 653 Jan10) 1012 Feb 14 56 Decl 9g Jap 
77\2 79% 6912 80%, 795, 864g 79%, 797s! 78 805g; 14,600} Preferred.............100} 67's Jan 12! 80%, Feb 14 60 Apr} 8614 Jan 
*4714 48 47\i2 47\2 46%, 4714 46 46\3' 44 4512} 2,800) Arnold Constable Corp. No par, 44 Jan 17) 5114 Jan 24 21 Apr| 65l~g Nov 
2714 27% 27144 2714’ 27 27 | *26!2 28 | *26l2 2714) 500 Art Metal Construction....10, 25!2 Jan10; 2714 Feb1l 22 Jap} 32 June 
43 42'g 42\4° *42 43 427g 427, 42 42 800 Artloom Corp..-..--- ._No par| 42 Jan 4 43 Jan 5 40% Dec 54% Jan 

®111 115 111 116 |*111 115 |*111 115 (108% 115 | ......| Preferred............. 100} 110 Jan23) 11112 Jan 26/} 10912 Nov| 114l2 Nov 
$441, 44)2 431g 44 | 43le 43% 435, 44 | 43l2 43%) 2,600 Assoc Dry Goods... _-- No par, 43!2 Febl4| 48% Jan23 391g Feb| 53% Nov 

#106 112 111 111 |*106 111 | 1107%.1107% *106 111 300} ist preferred.........-- 100} 110% Feb16 112'g Jan13)| 9712 Mar} 112 Dee 

*11060 120 7110 120 |*112 120 —— 120 (|*110 oe ft esdeae | 2 Bncacoccstud 100; 112 Jan 3 11912 Jan27|| 105 Marj 114 Dec 
381g 3812 *38 39 | 38 7 38 | 38 38 160 Associated Oll_......----.. 25) 38 Feb15| 41% Jan 3) 35 Oct) 650% Feb 
*4144 42 *41 43 | 40 38% 40 373g 40!2| 5,200 At!G& WISS8SLine._No par| 37% Feb 17; Jan 23 30%, Mar} 4312 Nov 
*40 42 *40 44 | *40 2 i 42 42 | *38 41 | BB eee 100; 39 Janil10, 44%, Jan24;| 20% Mar}| 4153 Nov 
10012 1031) 100 101 | 991g 100g 99 100 ' 98 99 | 12,100 Atlantic Refining.....__. 100! 95% Feb 9| 109% Jan 6'' 104 Deo! 131% Aug 

#11614 116%) 11614 116%|*11614 116% #11614 116%! 11614 116% 100} Preferred.........-..- 100| 116 Jan 6| 118% Jan 3|| 115ig Feb| 119 Aug 
65 65 *65 65l2) 65 65 | *65,4 65l2, 65 6512! 600 Atlas Powder. ..-. Jan 3} 6753 Jan 27 561g Mar| 70 June 

%107 10712 10712 10712) 10614 107 107 , 107 | 106 106 90, Preferred Jan 20) 109 Feb 6) 98 Jan} 107 July 

13% 14 1314 13%) 1314 135g 12% 13 | 10% 12!4] 4,700 Atlas Tack Jap 5) 16’, Feb 3) 74 June} 12g Apr 

5 4% 5 4%, 4% 43, 4% 4%, » 4%) 1,300 Austin, Nichols&Co vtcNo par 4% Jan 3) 612 Jan 56 44 Mar| 10% Jan 

*28 35 B4lg 34%) *28 35 #28 35 3414 3414) 400 eee: 100| 26 Jan 5 39 Jan21 231g Dec; 61 Jap 
4514 45% 45 44%, 44%, 44%, 44% 44%) 44 44le 900 Autostr Saf Rasor A_._.No par| 43', Jan10 484 Jan23 43 Nov) 46% Nov 

244 244 243 4243 249 250 | 2492 253 |*249 | 253 1,700, Baldwin Lecomotive Wks. 100, 242 Feb10| 258 Jan 4|| 143'g Jan Se 

*120 121 121 121 {#120 121 |*120, 121 120 , 120 = OO eee 100; 119% Jan 6) 121 Jani13)} 116 Jan| 125% July 

%108%, 112 #109%, 111 Bas. Bae 111 Illi |*10912 112 200 Bamberger (L) & Co pref_.100| 108% Jan24| 111% Jan 5 | 106% Mar) 110% Dec 
4612 50 *471g 50 | *47i2 49 | *47l2 50 ) 46 47! 300 Barnett Leather..---- No par a Feb 17; 521g Feb 1||; 40 Jan) 650% Feb 

cw ee ECP Pere ee 100 Jan 3) 105 Jan27 95% Mar| 106 Nov 
227%, 23 22% 227%| 2253 22% 221g 22%) 2214 2212 19, 100. Barnesdali Corp class A...-.-. 25 Ma Febi17; 2612 Jan 14 20% Oct) 35lg Feb 
92212 23/2) 22 22 #2214 23lg *22!4 23!2 *2lle 24 [Me Micncnsben eases 25) 22 Febi4; 25% Jan 13 201g Oet| 321g Feb 
120 120 117 119 115 116% 117 11812 115!2 116 3,400 Bayuk Cigars, Inc..... No par| 101% Jan 18) 1281g Feb 6 491g Jan) 109 Dec 
10812 1087, 1087g 108%} 108% 1087g 108!2 1087s; 108l2 10812 510 += First preferred.......-.. 100; 107% Jan10; 109 Jan 4|| 101 Jan) 110 Aug 
141g 15 145g, 15 15 15% 15 15 147% 15 3,300 Beacon Oll_....-..-.... No par| 14! Feb il 171g Jan 5& 14 Oct 1814 June 

8053 791g 8012) 79 79 *78% 79 74!4 7812) 6,000 Beech Nut Packing......-.- 20| 715g Jan17| 831g Feb 9 50% Apr| 74% Nov 

Phat oes ate ee SNe Fer Per PE Ses Pe TS SRO 100} 116 Jan 9) 116 Jan 9j| 114g Jan} 119 Mar 

19ig 19% 191g 197%! 19! 2038) 19% 2014) 195g 201g) 11,300 Belding Hem’way Co..No par| 181g Jan20| 22 Jani2|| 16!g July); 27% Jan 

57% 57% 57's 58% 57% 5833, 5714 58 5614 5733| 5,900 Best & Co..-.....---. No par| 53% Jan19| 69% Feb 6/| 49% Aug) 59% Nov 

60 60% 591g 6133) 50% 6012) 591g 601g) 58lg 60% 40,300 Bethlehem Steel Corp.....100) 5512 Jan18| 621g Feb 7|| 43% Jan; 6613 pe 
® Bid and asked prices; no sales on thisday. s Ex-dividend. a Ex-rightsi 








1014 


New York Stock Record—Continued—Page 3 


ing 
third page preced 

of stocks usually inactive, see 

ring the week 

For sales du 



































































































































R SHARE 
SHARE re or Prectows 
PER Range f 
Range Since Jan. - ts Year 1927 
am ms Ne ceoce On basts of 100-share p  Rewets Htghest 
CE . NE ~ : is Htghest 
S—PER SHARE, NOT PER for EXCHANGE Lowest a share\$ per share 
IGH AND LOW BALE PRICE Taavedeg, | Sryitem, | ie aS” Sa ae’ se’ a ee "sae Mow 
H Wednesday, 16. | Feb. 17. : 1.(Con.) Par bp 3} 121 Jap 34 June 8 
Tuesday, 15. Feb. ° | dus. & Misce!l. ) .100| 120 Ja 4412 Jan 5 114 Nov 
Monday, 14. Fed. Shares In 4 Corp pt (7%) - 39 Feb 17 11 109'2 Jan Deo 
Saturday, 13. Feb. hare | $ per share 200, Beth Stee 08....No par Janiij 111 Jao 44 Jan) 95 
Feb. 11. Feb. share | $ pers 12053 120%5s| 2. loomingdale Bros--- -100} 10912 J 9| 9612 Jan 20 694g Dec 
hare | $ per shi 120% 121 ig} 4 800|/B BB. wocccccccee 94 Feb n27'| 63's Jap Apr 
share | $ per s 21 | 120% 1205 41 | 39 40% 140! Preferred - Co pret....100 ‘4 Jan 3) 78% Jan 27) 4'2 Sept; 8% 
$ per share | $ por t-te +P *41 4 il2 111 | 110 11012 160 Blumenthal & Me par} 65% Jan 4) 712 Jan 9 36 Sept; 57\4 May 
120%, 120% oe att] 14h 111 110% 95 | 9412 9412 ty TW tgeees we te] gree Sl 4b" Sen My 18 May! 3013 Sept 
41% 41% #11012 111. 95lg 95's Tl 6 “bu| "900, Booth Fisheries. -.----No ae 63 Fe 8 23 Jan 4 191g Sept] 36% Feb 
110% 111 *95 = =95i2 74%| 71 1 6 64) 900 let preferred - --..-.. A..50) 18's Ja 25% Jan 4 + Feb| 225 Dee 
Tha a a a: 31 | “i. pocany Cone Min ca 4-0 ands Yan 10) 2398 Reb 15 148i Feb tate Des 
70 #42 21%4| 20 00| Briggs Man Inc. ._..100 Jan 11! 156% Ja 3012 Feb 4 
*6 7 #42 49 22 2212} 214 4 21% 2212) 9,2 | klyp Edison, » No par| 147\4 51 Feb 2 ul 387%, Jan 
6 . 227% Ly 13. 700) Broo Gas...... 0 7 Jan 10 4 25%, July 
242 49 2012 so% 22 22% 22%, 24 229 23314 Bklyo Unton No par 4 b17 34 Jan 851 June 125% Jap 
20 «20 Si agait| 280 236m1 2aa1 2 150 150 1,000 wtcday  Any Ry ont AE 7! 99% Jan 11 i ‘Marl 34% Jap 
153 1,300) Bro ke-Collan’r- 9312 Feb } 5|| 164 M Jap 
22% 23 231 234's 153 15412/*150 sora 48\2 49 Brunsw-Balke- lAcomNo par Febi6) 17 Jan 90 June} 100 
229 232 154% 154%, 49 49 | 49% 1s} 304 31 ag me Bros new c No par| 1612 Fe 20! 100 Feb 4 “0 Marl 145 Dee 
15412 155!2 49 = 49% 30'2| 30!2 30l2 oe ee sl on” Stal ik ee Glo Jan} 69 Nov 
31%) 30% Ig] *931p Q4lg — oo) 139 Janl4 27 29% 1 Deo 
#485, rf 3012 453] *93le 4g 1612] *1612 16% 50| Preferred. . Mach __No par Jan 6| 63% Jan 91% Jani 111% 
30% 3112 16% 16% 16% 16%)  16l2 i OR FF --No par| 60 Jan 6 111% Feb 16 120 Aug 
*93!2 95 "16% 16% 99 99 | *98i2 59 | 15514 157%} 2, Bush Termina: new - - - - -100' 10714 Ja Feb 4'| 1035: Feb 5ig May 
*165, 16% 9812 99 157 15712] 157.15 6012 61 2 040 Debenture......-.--- - Feb 15! 119 1 3% Mar 
62 380! 100) 114's 4% Feb 1 Oct] 61% Feb 
"9812 99 #15812 160 61 61 61 11%g'*111 111% Bldgs, pref.... 4'g Jun 19, 7g Jap 7| 44 11% Jap 
161% 1611 110% 11%] 111 111 | all 4 17 30| Bush Terr r & Zine. .-..- onl 45 rep 7] 124 Feb10| “t% Nov 9212 June 
61 61 110% 111% 4\g| 115% 115% *11512 1 oe Se rae o ..---- S Jenas| 74% jacz7| eo” Jani gam Dee 
° -- 7 3 1 
110 110% #114 1174 aad ase as ane eS teamiias thiniea” te 68 Jan26) 74% 27|| 42, Jan 1028 Deo 
4 47145 46 46% '500| Butte & Suve ke_....No par lg Jan 16. 117'2 Jan '| 105% May] 11212 
117% 117% 4\2 - 4714 47\2| 47 ; 9% 10%) 5, | By- Products Coke. -- No par| 90'2 i 3( 112!2 Jan 14 4 Apri 79 Dee 
iy 4° 47% 14 1012] 10 1012 70 | 1,300 & Co (A M)...-. a Sa ee ae tae §| 20° Oct] 82% Jam 
tis iim 70% 71is| *70% dota] 10484 10014) 103% 100%] 27/603 oe icc 9 24 Jan § 20% Jan 9 a ee 
11 is} 10712 10 110% .22-] -o---- California m..... 25 5 2% Jap 6 61ls June 2 
70% 71% 110 111ig es yaa 1g 74%) 3,400 fornia Petroleum... _ 10 1% Jan 5 04 Jan 3) 2 l Deo 
| | ieee "14% Tate) 73% Tate "ats bay] Dal Dale 30 -d00| Callahan Saar tales” 201 Jan 10, 23 feel a ae 60lg Aug 
1h =... ¢ 25ls| 2455 24% i Pe I . - e -- 25 . 5 68% Feb 15, 32 Jan) 283% Oct 
ue 73\2 247, 25 8 24 2 24 ae 93 100 10,800 Calumet & Hecla. r Ale.No par 547, Jao 18 276 Jan 9 1 1 Feb! 129 Deo 
25% 25% 24 2% 102 102is| 100s 10218 21 =. 21%) 14,500 Canada Dry Ginger Ale. 100| 250 Jan 1292 Jan 11)| il r| 33 Aor 
7 - ‘ Ine.-..- Jan 30; 2 24 AD 
2% 2%) 101 103% 2214 22%! 2iig 2214 6012 641g| 84,100 Case Thresh Mach : 100! 126 16, 32g Jan 4 Jan| 247% Nov 
101 102 2212 23 14 6853) 6314 67 5212 256 | 7,000|\C Thresh Mach pref ---- 7} 28'2 Jan 16) 23-4 Jan 26 8% n| 15'g May 
812) 66% 55 259 | 25 , ___.|Case Steel__..No pa 3ig Jan 26 8 74 Ja Oct 
2253 22% 6612 6 262 264 | 25 2712 #126 127 2) -- Central Alloy oe Jan 
64 65's 260 ee *126 12712\*126 12 2 2853 30's) 4,800 Central Leather.-..-...- -- fReqegesedw Ebevenenade: a Jan) 78% July 
258 25919 “els BOK! 30! 208] 30 Bole 2 sone} eoeeee Certificates. ...-------. EEE Seeweee ddl cotscns 3 TOlp Jan] 16% Aus 
*126 127! oy oe oe oe pacts Mebah obaasd on, SEEPPEEE Seong Apooemeaneen: Iie 14iz Feb 16) 10% an| 88% Deo 
3012 3012) me ie, fee sealer Banas sina cont “etdel senbée anal: Sete ag par AM _ 18) AE 3 Sona 721g Deo 
eene cose Gait, edd Qimnd -4cadel oan shied ditiine -tanibe " 8,200/Century Ribbon Mills. .2 ..100 3. 69% Jan May 
eece cece -<-- perp: Be . “13° T412 12% 13 — Preferred - - . Copper. No par 68's Jan 62!2 Jan24 42 ser 118% Dec 
ee og “ilig 1212 12t2 12ty Bile 81%9| one rt 4,800 Cerro de Paso oducts.No par| 54's yoo R 120° Jan 26) = a 78% Aug 
412 1212) *79\2 8614; 8il2 | 641g 65%! 6212 Certain-Teed Pr _..-100} 119 Ja 77 Jan 12| le Nov| 14 Mar 
“hie Bl iI 857 65 64% mm Big 58lz! 5712 58ie| 10, ox . ~“i—e—eppeesesed > 7 ee. all 33° dene dr = 4 
66% 8 ete? setioee |" ran 78. | "3300 Corte ‘leveland MotWo par| 5% Feb \7; 17% Jan $4% June) 86% Ost 
7% 58 #110 120%9/¢119 "qale| #74 ‘74g! Taos 3 | 7600 a No par| 73lz Febit| 81% Jap 30'| 12018 Jao M7. Oe 
57% lg) 74 TAle 57g, *55g 200, Preferred - -..--.--- No par, 73\2 F b 17) 141\4 Jan 30) 8 July; 4 
#119 1205, 74le 74 2 5% 57% #53, 8) 1412 151g 5 tae Chaaumee Corp. - Tr sol 100; 129 Fe 10! 43 Jan 14) 3 Mar 6548 Aug 
76 175 *5ln 6 155 15%] 151g 15%) 73le 76 6.300 Chicago Pneumatic “a par} 35 Feb 7} 62'2 Jan 7| 60% June} 4433 Dec 
*5i2 6 1534 15% 754 754) 75 76 129° 131 2,000 “ago Yellow Cab-_.- r| 4414 Fen 1 2% Jan 7\| 33's 24 Apr 
4 ‘ 580 Chicago --No par) 4 b17) 42% 22's Jan 
*15% 16 7614 76% 13212 13212) 130%4 132 37s 337g 580 «oad ol eegeamemanel 25) 38 Fe mma ean-- ~= 73 Jan) 90% Deo 
a) He , 3 30% 36 36 | = 38% 4634 +e 4612 7000, Chile ee reorn seco 5) ..--- Jan 4) 131 Jan23. + Jan| 631g Dee 
37" 38% ois 47 | 40te fou] 40" 4012 40 | 17,000,Chile fo Browa tem ettaNVo par 54% Jan 16 63. Jan 10)| 102 Abe| 1 bs Des 
40'g 4012 211e| 5.000 Christie Bro -No par) 54 9 115's Jao 46'4 Mar 
*4712 48 40% Allg mt ea 12112, 5,000 C i eee T| 113% Jan 9 ig Jan 4 4 64\2 Dec 
= irae ; 22 | 119 100| Chrysle' ---No pa lg Janl9 53% J; 5'| 4ltg Apr 
40% 41% 124. 125 | 122° 122 | i2i 12: ; 574 59 | 96, Preferred......- No par| 5i'4 Ja | 88% Feb 15 June) 84!2 Oct 
onoe *124 125 91 5814 59'g 15 800) Class A... 62 Jan 5) b 9 61 25'4 Nov 
cane ton sin] sak” tah etka tan City Stores No par oT! amt” semasil Bitte dani teat 
*124 126 59% 60% 114% 115 115 1 *52l4 54 21,200} Claes B......-...-. No par| 77'2 Jan 1) 122 Jan23 a Apr! 199! Apr 
bro ‘3° he "53% ee ie, 84% Taig 76 WY 300 Cluett Peabody & eo oy 001 sve en 3 aie Se al ae Aug) 113% Deo 
Sy - Stock “7 85 8512 88% S 2 88%, 86 a 10, ny yh cesses No par = 4 Feb 17) 111% Jan ; 102'2 Sept) 109% Pe 
4 88 90 22 ,*120 12 (0 Coca Cola Co....--- w_No = eb 17) 109. Jan 253 Jan) 96% 
73 = =73%2 hange| 90! oe *120 122 |*120 ase | 13114 133 4.000 Collins & Aikman ne 105%, Feb 8412 Jan3i|| 4 ”3 Jan| 10144 Nov 
91 9214) Exe 12014 12014 134 135 | 133% 13414 i. ot | ee eee ne toe 71% Feb 17 98'4 Jan24'! 667% 
“IH 185 | Grosea | 1351 1351) 134 Ko MME "Bl 110.00 Qoloraa Fuel & roa -="100 7155 Feb «) 97% Feb 1] Jan| 11013 Dee 
3 *107% Nahe 4 771 715g 75l2 "700 Columbian | 895, Jan 4! Jan 3|| 99g Oct 
Sri 108s! Lincota’s |*10710 Moin] 761g 77) 75 2%! 91 9212 1.70 ;, cae ne Te oan beeee thee be 1] 48% May| 788% Dee 
#10712 10812) Lin 78'5 79's 9215 93 | *9212 92% 2%,| 20.300|Colum Gas palate 100} 1 244 Jan il; 69 Feb 4{| 14 June) 241, Sept 
7812 79 i thday *93 93% 93 94g G04 jh "600 Preferred tb Power_No par by Ai Feb 14) 235g Jan 24 17 June 24lg 
93 94 | Bir 92 93 91%, 93%, "1 10712} 10712 10712 4.700'Commonwea redit....No par| 2112 Feb 3| 24 Juan 18% June} 25 Dee 
*107!2 108 | 10712 66 664 , lCommercial C . -- 25) 23 F 7| 25 Jan 7 9 July} 895g Dec 
9212 93 *107!2 108 65's 66lz) G5l 67% oa See ne 25| 23 Fed 7| Feb 14|| 6 62 Dee 
‘ 7) oa) meee rote % Feb 2| 90 4l'g May 
107% 108 6512 6612 21% 22 | 2s ta #23 233, 50| Preferred B---.-- 100} 87% Feb 7| 62% Jao 7 lg Sept| 102 Dee 
66 662 2llg 22 23-23 | #23 23% 24 «24 ce let preferred re) -5 == par| 56\g Feb 1 106 Feb17j) 94lg July! 98% Dee 
#22 22's #23 23% 2412 247%] 24% 243 8912 897s 330) mm Invest Trust... 100} 99 Jan 27) 97 Feb15|| 86% Nov| 203 Sept 
823 23% *24 = 242 89%, 90 897g 897% 56! 567s| 1,600) a preferred .........- 100| 95 Jan 4 169% Jan 3/| 145 a 
#24 © 24l2 57 «57 | B75 B74) B7 BF 105° 106 500|_ Preferred. (634)... No par| 157'2 Jan 18) 52 Feb 6|| 39 Jan| 29% Dee 
*88%, 89 57 57 ©1058 8 _...19106 ---- 9512 97 yo mmercial Solvents... No par| 48 Jan 14, 29le Jap 3) 17% Mar| 8812 Dec 
5612 57 , nee 96 97 96 96 157% 16112} 3,600 ener Nast peees..«ae par| 23% Feb 8} a1 7g Jan 3) 7 Feb 53 Jap 
#1041, ___- *95 96 3212 162%! 16212 164 . 50 300 Co vleum-Nairn ine_. 741g Feb 17) ' p 10! 4 > July 
a sh "30. B02) “50% 0%) *00" SO! "80 251| 91.400 Congress Cigar 22 No par] ie Jano) M Jan 10 00% Aug) 1068 “Aug 
165 y 25%) 2413 253 a, tl." lGeulee Fin Pall ake ---No par| 81's Jan 25) 102 Feb 16) Oct) 2g 
*50 Bl i 7612} 751g 7512) ek” Poe «~~~ pmaabpanendl > a eg ee ” ea 125% Dee 
2414 75\2 oc *14 12) *l4 as 82 837g a “ooo ~---=-- ib’ersNo par ‘a Jan 3 139% Feb 9 +4 = wed 103 Dee 
76% 70% Blip 82%4| 82le 8415 see 102 | *997% 103% 5.500 Consolidated Gen cnt, No par Jon Fer 6) 10212 Jan ¢ 3lg Mar 78 ome 
4 2 , 100 100 i, 7g 7") eats Consolidated Gas (2 No par 8 9 45g, Jan lg Apr| 747% 
814 82 "99% 102 Ig lg % 1 13353) 86,500) ferred. --.---.-. 1) 3lg Feb 1g Jan 13 3312 10% Jan 
114) lg 134%) 128 3g) 2,100) Prete tile...No pu Jan30| 65312 4 May 
#9953 100 ae Ee 13214 13434) 133 101% 10133) 2, nsolidated Tex No par} 47 Jan 30) 6 Jan 131 Nov 
% 1M 135 1367) * 10112} 10115 10138) Bip 3% 19. 600|Co | Baking cl A 54 Jan 3 Apr) 97% 
a8 37) 312 tinenta r 20|| 72 
sae iaee aera eRe “bal 6.8001 Clase Be-n-n-n= = tee] 99% Jan i Ss zen 33)| ,bb% Abr] 86% Deo 
9 1g! Bly y Bene Te oo aemammaeal 8014 Jan 23|| 120 
*3lg Ble 49 4912) 4 , 54g Sle Preferred .- “No par 4 125. Jan lp Dec) 93% 
Ye 60% 54 oe 5l4 Bene O51e O5iel 9514 96, | oka Continents’ Can, vena, 100 . - asl 837s ~— ae i Nov + Fm 
54 4 963g! Q95le 2 91 893g ‘8| ’ Preferred. -..--- np ctis 1 b 17| 11% Jan 46% Jan 
96 | 891g 907%] 893, PEBTS ccoe, casene ntinental Ins tex par; 10% Fe 715g Jan 11 8 142% Deo 
9614 96% a ese On *12512 ...- 7612 7712) 7,500/Co tinental Motors. _-Ne par 64% Jan 3, aot i oe iY 
-- : , sc cedead 140% Ja Jan} 12 
8912 90 *12512 -_-- 75 . 7614) 76 7653 103g 1012) 9,200 —— Products Refining 100} 13812 Jan 16) 142 Jan 27)| 56 t Mar 
#12512 128 76's 77 101g 1053} 101g 1012 6614 6712, 15,900 mt oer eeeeee-=-- 7| 123 Jan 3 93 Feb 7|| 761g _— 115 Bept 
76\%4 77 105g 1034 671 67% 6733 677 *139 ‘ 140 100} BE esccerocses No 100 8412 Jab 14) 15's Jan 26 103 an B44 Jap 
101g 105 6753 677 one 2 140 |'*139 140 32 134 5,200|Coty, Steel of America... 113. Jan 3\ 1 n13\| 18l¢ Aug i 
: : 5 | 132 Crucible -7 100 ‘eb 17| 2812 Ja % Oct) 10% 
67 68 13912 13912, 13412 1367 134lg 135 86 8812 5,300 PEE s concecene r 244s Feb 714 Jan 12 4% 50% Jap 
#13912 140 1347 13814 8712 88 | 87le 88 114 200 eagle No pa 5le Feb 16 4 12|| 28% Nov . ie 
114 Cuba Co-- No par 17; 323, Jan 187g Nov) 2812 
hy 1a? tid [e110 114. [e143 194 i ce Mel ion yebis| ae sens 2 Nov| 107, Aug 
8812 89lz 114 114 2514 25%| 25% 2612 ee Se oe 19% Feb 17! b 1\| 9712 No Jan 
‘ Preferred = 6} 108 Fe ls Nov) 18 
2514 2 6 66 25 25 | 24% 25 934 19%) 4,800|Cu i heardaneseck 7} 11 Feb 16) 233 Feb14}| 4312 Apr 69% Deo 
*5% 64 25 2538 2012] 197% 2 aoe ones 300) _ Pre ‘ean Sug new No pa Jan 3) 7 3|| 451g Nov Deo 
20 2 12)*10012 10112 Cuban Dom --50) 54 7| 6453 Jan Nov} 118 
25 25 2014 2014 10112 102 |*10012 10112 #1012 Ills 100 dahy Packing new___- r| 571, Feb 1 812 Feb 17}! 111 152 Oct 
os Son “olL agi] #117 til ogy 19 Siz 68%) 58,900|Cu is Aer & Mot Co..No 100 ae see oe ei semsill 108 Ae 125 Dee 
*102 103 ‘e tml em nia Gola] S7iz 59% 10,800|Cure $9908.....2nccccenee lie” Senill i6 Senaoll te? Ane 5512 Oct 
*11 12l2 69 72%) 6 7g} 5853 60lg| 571g 381 600| Pre deena 14 Janll) 125 20|/| 30 Apr Dec 
595g 607s 13712 13812 Cushman’s “i ° 190 1 3| 55% Jan Apri 481, 
68 72 60 61% 135 1354] 13512 138 1561 900 Sone pref (7) - - 51 Jan 6! 26% 
15612 2 Catmes's 6 No par 17; 4653 Jan lg Nov 
60% 60% *133 140 *156l2 15812/*156l2 15812 #1144 123 | _.._.. amel Frult________ 371g Feb 4'| 10512 Jan| 12512 
*130 140 1627, 165 14 123 |*11414 120 mn 5273} 2,800|Cuy Chemical vie. No pai 1) 119 Jan 4 31g Jan} 17012 Deo 
3 |*114l4 31 527 Davison 15l2g Feb b 3] 13312 7% Dec 
e116 123 "5a 58 to° domi se 40° gia _ * i Der 8 Co anne 10 1888 oe 16i] 36's Aug 427s Bept 
525, 53 39 41 Ig 11734) 11612 1167 1,100) Detroit Ed caches A Mis par, 40 18; 161 Feb 2\ 14 Oct) 271, 
o Jan 4 13% Feb 
381g 39 87% )z11614 117 |*11612 176 176 Devoe & Rayno --100) 134% 7} 24lg Jan lg Oct) 85 
118 118%|z *179 181 212} 16.700) een 7'4 Feb 17} 4)| 5612 Deo 
9 181 21 4912 5212 > Diamond Mai No par 174 75% Jan | 14% 
118 118 18013 180! 7. 4914] 497% 52l2 31 250) Class A.... 681g Feb 17 6; 7 June July 
1511g 15312 Dodge Bros No par 4| 1312 Jan Jan} 80 
181 181% 4812 50 5312 156 | 15316 1533 1744 18 | 46,500) ferred certif _...- 11% Feb .» =| 46 6212 Oct 
4912 497, 15534 155% = 1912 17lg 18% 6st 69%4| 18,200! a Mines, Ltd biel, Resp “= isn 23 49 Aug 11753 Nov 
153% 1561 191g 197 70 4 714} 69 71 13h 12144) 6,600,Dom las Pectin...__.. r| 65l2 Jan 9) 1614 Feb 17!| 11414 Mar 175% Sept 
195g 197, 70% 712 1212 121g) 12% 12% a yp ESE a International_ ave ee 115!2 Jan 3) 1 pb 3'| 126% Jan Oct 
e--- --- ae 71% Fe Jan) 131l 
71% 71% 12 12% Ge Re Bee: 6114 62%) 4,500) Du ine Light lst pref - r| 16312 Jan 12) 1 O Jan24)| 119% J 
12 12% “G2ig Gi%| “Sig SaiG| “BB” Gam 6a 11614 500| [ae ere Kodak Co....No par| 129 Jan 3) 13 Feb 16)| 21% Oct 3437, Oct 
sc aaah 6212 62%) 62lg 'g] 116!g 1161s) 11614 ae ee 00 6 Janll| 31% 9\| 168 Jan Dec 
~~~ 11613 116!g 12} 165 16633 Preferred _-_- No par| 2 0, 335 Feb 9, 1g Feb| 118 
62 6212 *116\g -... 16512 16612) 16512 16512) | 2933 130 | ..-.-- n Axle & Spring - -- ar| 310 Jan1 20's Jan 4/|| 105!2 F 161g Feb 
*116!g _._- 16612 16712 #12935 130 |*1293, 130 . 311g} 59,300 aie Pont de Nem new._No 700 116 Feb 10} 1 9 $ Jan 23/| 10% Nov 102 Deo 
16612 16714 #1293, 130 2953 31%, 305g 3133 17 324% 8,800|/E1du non-vot deb......_. 25| 12ig Jan 3| ate Feb 17!| 632 Jan 22g Aug 
#125 130 291g 30 | 20% 6 | 322 326 | 3 6 Sealeentbeee ks Geese 98 Jan 3) 12 b14||  13lg Mar 
320 32 6 |*113 11 Elsenlobr No par 31; 16 Fe lg Jan) 32% 
28% 2912 826 32912 11614 116%)*113 11 1673 1819] 18, 700) lectric Autolite_____- fo par| 12% Jan 341g Jan 19\| 1613 122\4 Deo 
326 327% “115 117 1614 17%) 17% 1812 12012 12433) 24,000 \Electrie Boat. -....... a 9 28% Jan 10) Jan 27/) 103% Jan 109 Nov 
*115 117 154 1612 4 lo] 118lg 11934 2 4lo| 36,900| Elec wé& Lt..... No par 0%, Jan 17| 123 17|| 96 Jap Jan 
118? 11 4a ie) dee tea aa 1 | ia re ae eter bl 40% ok] 130% web 6) eg Heb ig] tu Newly des 
116 2 33 | 3314 3g 125 | -..... ferred. -........ r| illg Fe Jan 3) 
lg 137% 2ig 33%) 32 oe 2,100} Pre ration..No pa ig Jan18 75% 
ge a “Hh BS ee 2) Bs eee ieee) ate 
bite sea 7 4 8 3,100 
“Tots a tt atts 14lz| 145g — t. bon 70_| 69's _70 > Ex-watrante. 
115g 11% 70 70%| 6912 7 s Ex-dividend. a Ex-rights. 
7053! ed prices: no sales on this day. 
*.Bid and ask 
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HIGH AN. 
D LO 
— W SALE PRICES—PER SHA 
Feb. 11." Monday, Tuesday RE, NOT PER 
Feb. 13 Ww. CENT. | Sales 
a  -liheu lane sTOC 
ger share | $ per shar “15.'| Fed. 16. | Fe for | New YORK S PER SH 
| 916 814 ¢ | $ per share ats Feb. 17. the EX RK STOCK Range | Sane 
*71 7! 612 7 $ per share | $ per sha 2B fer CHANGE On dasts 0, Jan. 1. a SHARE 
oasis an a - ene 9 a ae Shares 'I “ if 100-ehore bese mee Jor Freatons 
n 
a oasis anit] oaai? ane i s al Soe so tee. S est. etn) | Fur Highest ~ = 
ore te Be BG at a ate hl oa Pi) "Baal Protaras [ant ao aan 
108% 108% Be 134 15310 125%) este oe A Be em o-Brast Claas A.W par ered share || per sharel$ per share 
a el he eel sh a | Ei samen oa S| waka Hs debs] 1g Bos] apeaey 
*ill 117, 2 3612] *351 73} 109 109 31g 34! ferred orp... 2 Twoocewe mal « 3 Oct 
4 one. aa 2 36 | *3 109 109° 6,000| Engineers Public Serv ._Ni 75% Jani0| 82% Feb 1 30 13 Apr 
Be as oi’ oar aia ais atw sista | GBs ai Hire) a sia ¥58 ] tta Ea) A De 
"20° 2012 103%| 10312 1 ‘lilo’ 115 |*iio” fis” Da a oe 2 Feb17| 36% Ja 6% Jan] 125 
36 0«O37- 2 7 *71% 0312} 101%, 101! "BR & beweee. Certificates............ 5| 3 Jan24| 109 J p28|} 21% Jan) 3 Sept 
*105 1 7 20 21 | *: 72 711 4| 102 10314] 2,050 ee ee 5 5 Janl10) 38% an 4/| 93% J 953 Oct 
10 #36 20 21 2 71%) 71 «| asa eee nas wiae- ave 35 «6d Jan 23 an} 108g Dec 
116 1171 Ps a *20 (21 711g] 2 ultable Office Bldg.-No <a8] sti bee tian 3 24% Jan) 35 
. 2 05 110 |* 37 | #36 *20 (21 700 Eureka Vacuum Bldg. _No pa 14 Feb 1} 11 an 13|| 3012 Se %3 Dec 
ii, Be 115% 117% Th 110 |*1051, A RR | @ peseee: Exchange Butte Clean No par a Jan 7 103% in 13}] 10113 Jaa A Dee 
ea 52% 116% 117%} 115% 116% 114s 115% 105% 110 | 2-72 Feirtenke Buttet Corp.Ne per} 20 Feb17| 79 oe! De 
3 1001 lis! ~405_ Sl! “so 3 115%) 85,500 wee... No ap 22 A Deo 
©1296 2 2! 495, 51 a dita s| 85.500’ Famous Playere-i par| 3212 J Jan 28 ug| 77% N 
145 *101 501 | gas ogee! - emous Plavere-Lacks Mo 100 ap 5) 401 15's Jan s ao 
$95 9612 $101 10112, 910% 1011s 1 . a oo 14300 Preferred (8%) 100 1114 Jan 16 10014 Heb ail 107 | Dee _ 
19 1912 295 96ie| *05 96 elite 101%s o10ite 108 Federal Light & Ttae..... 18 ie ee Ew ial] “Oa guy 112" Mar 
200 200! *19 961 #125 of aan a 15! 4 124 J July| 11 
12% "123% ps A A is 96 696 145 | - F erred - - ne eS ae ee 5% Dee 
#108 * 108% 2 2001s] 200% 20015 200 20 9 95 | 300 ederal Mining & Smei 5 Jan3l y| 124% Jap 
121 4 2001 9 | 18 300, P ng & Smel 98 Jan 6 4 
3212 331. *106- 1212] *1215 128 200 200 | 2001 187s} 1,100'F referred. ‘c. 700 140 105 oJ 7 May 
‘ ederal Motor Truck. Fe an 25 
ee 16 | Bau 33%] Ba 109 * +106 "100" size zie] 70 Fidel Phen Fire ins of N wp 100] “91% Jan 3] "80 Feb 10 is? June 
2 321 06 fth ns of N y. ‘eb 37 
04, 98. og 157%| 1555 155 31 32 109 Ave Bus t.. 1831 21% J 97 
31 31 | 4.900 First Nat'l Pic. lst pre! 2 Ja an 4 
70'2 71 coat orl een” soe, itis 18s ee 151 4.300] First Nat'l Stores. scat” tool 10510 =e Te 30% Jap 
454 47 TOL Titel ole oe | oa" 89%| 89% bon a aealvee Gebers No — 10514 Jan 13| 109 Feb 8 Deo 
ite 80%, 46% 2] 70% 70% 691 9612, 94 on 300, Ist Rubber -__-..._Ne per 2814 Jan 6| 33% Feb 8 147, May 
253 112% son soul yet oe 26012 70%) G7" 4| _ 200| _ lst prefe aaecocaee tal aoe oe ton oes 10613 Dec 
84 8512 112t2 A ett {8012 78% 79 | 441g - conv 2.2100 so see Hh — Z = Feb 
! 37% 2113 *11 78g fo Feb17| 9 ro Apr 
ils 15 sin soc) ae Sa to 11134 #11034 67% Feb 17 + I 100 Sept 
“10 ini ié's 15's] 13te to tae an fe Sete Pen if bis Jan 3 wie Dee 
2 20 3 Feb 1 
76 77 eaten aft cre ane 135% 141g 127 sth” nee al 1th” ea 88% Apr 
1181 g 111 #110! s 62'g 62! 8 7 5| 113 Fe 
2 125 75% 78l2 75le 111 #1101 2 612 1 Feb17/ 1 bi4 8513 Dee 
13912 140 #11712 125 0 ois 76% 748 111 *110%4 19% Jan 27 oon Jan 11 115 Aug 
470% 71 13912 13912 S1I74 120 #11714 et Tate 1 gen 17] 16% ae § iss Des 
128 lp * 71 2 Jan 16 ug 
anne 701g 71! s 13815 13912 * . 1 110 66'2 Jan 1513 Deo 
on 5 e128) |S oo" 7012] 697% 7 2 *138ig 13912) 130!'Ge : 7312 me 110'g Jan 26 bas Dec 
139% 130 &7 re +128" 0%4| +183 70% 7.100 ng Ee ee me by toe ae S 11213 Sept 
451 57 «57 pees |General Cig a oe Ja 4 Jan 7 96% Mar 
11% 113, 129% 131° i , 47 | 46 57 | *5612 58 | 500 | sneral Cigar, ine new We per = n26 140 Feb 7 144% Mar 
111% Be ue ame 1133 it 1285, 13012 ar’ an yr 4 Se rp . 128 Feb 8 we Feb 2 140 Oct 
9125 130° #1121 *37 371 11% 1112 rl Ol4 21.400 re! certificate -~--4¥0 par 5612 Feb \ 28 Feb 3 74% Dec 
*106 107 can” tan ‘onan staat ottaee tia a tom Sf a oa e-em Ss” oi Ee re s 136 Se 
igs" has i251 clap * 1902135" 12 la1i20 114°| "200 Gen Gn marl Elotrs pevai -- 710) foo 11] 38h dan 8 2 ss 
25 13612 1 7 '* 125 1 Gen G lec A..No B 4 Jan 23 ov 
*108 12 2 138% 1357, 106 107 | 27 as & Elec of 0 par) 35! 115g Jan 1 
hatin 5le 1253 g 137% 13 107 107 | 100 Preterred of A (7) No 4 Jan 18! 3 6 
110 ile *108 2 2 125 125 6 13753 2133 i00' Pre A (8) par| 108!2 Ja 9% Jan 26 1153 Jan 
..--,*108 | 125 1254 1: 13634 402,8 ferred B (7)_----- No par| 123 n 4 1122 Feb 471 
70 110 113 ee 5lg 124% 1243. 800 General Motors Corp o No Jan 11! 1 6 a Feb 
10012 1011 Stock 108 1101 08 oo a 4 4 4 1,600 Motors Co par 10512 J 26'\g Jan 19 110g 
411; 424| Exch site toate, soot ron ate tee 5 gers] socase oT preferred... 100 130° Jan 10 130lg Jen 9 123% Nov 
45 enone] “Us ge BG 1 Be sn Sat ESR oF ioe Be 
4 22! Cc lg 96's! , ly 391 100 101 . neral Re w....No par| 103. Feb 17 
9. 99° losed 22 3! 9614 961 4 39% 3 ; 8,000 G fractories par| 103. Febi7| 123%, Jan 125% Deo 
2219! 4 *96 853 39! illette Saf .--No par eb 17| 123 "3 
B5iz 10%) Lincota’s | 101" 104 ais Sh Hs a he 5300 Otel Brae --cnnn--No Par os feb 8) a2 Jan, Insts dept 
lll 111 8 43, 101 10 3 98% 99 | 97 2153; 14,200 GI cag at lit opar| 3573, J | 104 Jan24 81. Dec 
Birthda 7g 8912 85; 53 100'4 104° 71g 9853 3 it ee 100) 943, an 10) 4333 Jan 10913 Oct 
- al te y | 110° 1101, 110° 110 100% a7 | si 86 287,300 Gold D b Tgeoepeent | oon Sena7| ait Feb 12 59 Sept 
99 65 66 : 109%, 109% 1 02 |287.500 Gold Dust Corp v ¢ 0..-Ne 100} 95 J 2% Feb 2 10819 Jut 
os 8634 99 99 63's 65 “an ee 4 10912 10934 800 Pr a Co (B A \epes > par| 71 oe . 12014 Feb 7 141g May| 22 2 quay 
553 8612 85 Dlg 991g) 9 2 6414; 605 eferred.......... opar| 81 F 05% Feb 1 Aug) 101 
“133% 123!2 ofa son 4 8544 4 9918 09 oe 26,100| Goodyear Te aie ereceee 100! 10912 Ae i arene Jes ‘om oo 78% —_ 
914 3 125 5 85%) 85 Bly 843 st pref ----No par 4 Feb 7 96'2 Deo 
407% 41% *9 122% 12234) 12: 86% 84 «| 12'800|Gotham Slik Hosier; N 6053 Feb 17 95 Jan! 1lilz D 
3153 32! a aa + [Rae Sheer tee Nar > 8412) 7,000 1 Slik Hosiery ..No par 97% Jan 5 7212 Jan 4!| 48% ~ 
11512 115!2 Bile 42%) 407% 4'5 9 9 *9 s 138 200| Preferred New... -"Ne par} 78 Jan 4! 9912 Jan 13|| 921 Aug} 69% Deco 
133 134% 11415 32%) | 315s 3214 40% 41 | 393 9% 100|G ond Soe... 1ae 78!2 Ja 87% Feb 7 2 Nov; 987 
115 \* 4) 3153 3: 9%, 401 Gould Coupler A_---_-No 100 pn 5) 877 67% Jan Deo 
*8 gi. 134 - 11412 115 5g 32lg 313 2 2| 14,800|Gran ~ pier A_. N 1155, Jan 16 3s Feb 9 58 8553 Deo 
*1064 ___- oa. 115° 118'| 114 118°] aan Gr by Cons M St & Pr.100 8 Jan 3 123 Feb10)/ 104 Jan/ 8513 Deo 
55° 66 anal 83g 8 53g! 131lg 134 115 24 eat WesternS Pr_100| 391 125g Feb 2 Jan| 122 
5610 106! 3 8 116 1333 0| Preferred ugarnewNo 2 Jan 18} 431 4 Oc Sept 
#2514 25% > Ne te iz 8 | Te «| 131,300| Greene Cananea ¢ ek ee t]} 114 N 
: 5 See Sleds | sof oll eahermmmmnme bao 100 jan 26) 38 lig Jan ~od 
772. 772 2 ess 10644 ...-| 106” 712} 2,400|G e Cananea Copper . 4 ae 45 Ma. 
2 One| 25le 26: 53. OBS 06 106! |Guantanam ---100 »17; 120 51g Dee y 
26 26 77 4| 25g 253 od 5314 s2le 5 4 20! Pref © Sugar_...No 116 Feb 17! 1 Jan 3/| 116 F 445, Sept 
20% 213 ons 78%) 77 25%| 2512 25!2) 25 2 53 | 2,100|Gult eer _.No par| 8 Feb 7 6412 Jan 4 7 eb! 123 
1 27 Q5le 2 761, 761 76 257% States Steel......._- 100} 105! 933 J 4 Jan) 151! 
pos" 218, 4 5le 25lel *25 4 ¢ 514 761 —~ 100| Hacke ae 1 514 Jan 6 10 an 4 7 Oc 2 Dec 
*115i2 119 4 21%) 21 2155 25 = 2612 r25l4 v7 370' Han nsack Water ----100) 51 Ja 7 Jan 7i| 9 t} litle M 
e baie ee atl Qlig § 2514 2512 370| Hanna Ist pref class A___-i 25| 23 n 9 57% F 5% Jan} 1¢ ay 
‘7 oT eliSle 116% 9114" 119” ns a eS oe Gul dete dae 21s oar Sste Jan §| 79 jan3i|| 22 Aug 64 Feb 
° HT 25° sl eda saa gig |---agg|Mayan, Melasossoscs eel twee 70% Jan tol] 6 Jan| 73% ‘Deo 
70 «71 30's 3014 ste 2714 a a 200 Helme (G W)_..--..-. No par 1914 Jan 4 257, ro 22ta Oct Lng be 
70 o O53) *: oce 27 on.| + 100 Se § onesesce ssl = 8lg Dec ar 
nt BO AS ISG ee ania ie A) ee ig wel ie 
43i5 437% 133° A — 68%! 661 ns 1*700 71 Ses Hollander & oi (A)---¥o par| 27 ae 128 Jan Bn Jan| 125. Oct 
83% 84! 43! 4 3413 138 | 133. 3! 66 6612! i ae 29le J: 307 Jan 20 4 Jan| 130 Jul 
3713 3780 83% + te 43l, 4414 33° 135 | 1311 a 9 can inet eed ben con ant 100! 67 ad — 10° 345g Jan 24 22 Jap) 417% suly 
24%, 25 . 37 5 | 8212 837) 4313 4314) 42 4135 | 33,000 Hou ‘od .Inc.tem ctf an 4! 74l2 J 3114 June y 
37: : 8} 82 43 , ston Oll of ‘Nopar| 6 an 7'| 60 Oct 
3912 3912 241 is] 3673 3912) 38t2 oa] Fe satel On'aee ae So ee Sig Jan 4 69! Jan| 75 Oct 
10112 101!2 381g 247%| 24 2455! 38l2 4014 a +o 99,200 Hud mn6-.-----0 N 130!2 Feb 11 2 Jan28|| 43 
2 > 391 "8 231 ‘ ba. 5g 3912 111,7 son Motor C --+VO par 42 156's J 14 Jan 7033 
1053 1055 102 - 102 3914 3912 * 2 24 | 23 12 111,700 Hu ar.__.N ‘ Jan 12 an 3'| 60! Nov 
2 2 *40! ‘ ‘ 2353! 11.7 pp Motor C. -No par| ~75 4 Feb 3 Jan| 176 
912! 101 102 102 .*1011 421g! 39%, 35 3| 11,700 Independ ar Corp 1 Jan 16| 89 eb 2\|| 34% Jul Oct 
°105 - 107 2 on 10%| 10 101 10112 102 | 102 4 , 9341 2.500 Indian ent Oll & Gas_Noz 0} 29 Janl Jan 31/} 481 uly| 48%, Dec 
. 2 Motoe _No par| 23 F 6 41% Jan: 4 Jani 9 
*91l2 92 105 912} 9 935 9% 10 912 02 110| Pref ytocycle.....No 23 Febt7} 4 Jan27\| 16 Oc llg Aug 
*118 120 a a enn *iesah” tan” oo & 110) || Preferred. --- .....-- onl Se: Feb ls) a4t, Jan 4 17 t| 36% Dee 
913, _ |*103 5 Sig 81 ‘ an Refining.......... 100} 100! 44ls J bg May| 32 
571g 581 *118 1 4 9ilg 1% ( 105 ,*103 104 2 4,900! Certific DG ecco 4 Jan 3 105 2 Jan 4| 13 M 34 Feb 
115% 118 2 57 20 |*118 120 9012 91 | 90! 34 100 P I ocismesindiis 10} 9!2 Feb 17 5 Jan 9|| 92 ar) 47 Dec 
58 20 .*118 1: 4 907 ——. _¢ 10 1253 J } Jan} 10: 
1912 197, *116 11 250 50%' 48 120 *118 12¢ 1,100) Ingersoll —_ ene i00 81g Jan 16! 10 an 13 712 Ma 2% Dee 
17° 17" Me 11s [otis 118 -|*8 to aot as abel “300 gereol! Rand new....No sit fon lel Joe cena ote | Nee 
13% 144 7 oe on a’ ste ok tie eee red. .....-. “No par| "90% Feb 17| 94 Jan i9|| 99 Oct 12 Sept 
55 ‘ * 17ig) 17 1912 191 118 | -.- ee 100} 116 J | 94 Jan 6 Oct} 112 M 
57!2 141g 1419) * 1744) 171 2 1853 191 a oc No par an 4118 F 87's Nov ar 
13912 1 56! 2) 13° 1419) 4 1714; 16% 17— 7 300] tneptration Gens Copper 48 Feb 17 eb 9|| 106% 961, Apr 
of 038 iis BIN S97 BES St Sin io% 17") 500 tneercone' ube SSIIGO) state Gan) 16, Jan v9] 11 July] 120, May 
111 6314 643g 2139 | 137 57% 55lg 55! 200 Internat A ----No par an 16, 2153 1 Jan| 11 Dee 
5014 507, *110 6314 6414) . 13912 130 =e 700| Prt gricul-.--. N 1644 Feb 10) Jan 3 121 18 Oct 
‘8 111 \*110 4) 63lg 657, QO 13744! 11 800. or preferred .No par| 13% Jan‘ 21% Jan 4 2June) 25'g J 
#1037," 105 5053 5153) 4953 iil j*as0 ATT? * 6313 6578) 21. Int Business Machines.No 100 55! yan 25 15% J 11 Nov 2 ap 
110 400 Lanter achines._ NV. 55'!g Feb 17 an 3 61 5 Nov 
23514 237 #10314 1047 | 51 4953 51 4 11134) 7 j national Ceme ._No par| 114 J 60 Jan 3) a Apr 16% Deo 
*137 139! see's Meee) eee BS 746% 50%! 53,700! Preferred nt-.No par| 56 Jan 16, 147% Feb 33 Mar| 66! 
4 , 23734 23212 2% s| 1047 10475! 53.700 Lnter Comb Eng Corp__a Jan 3 657 eb 3/| 53's J 2 May 
139 21o 23414] 22¢ 8| 104 y mb E ..100} 108! 57g Feb 16) 3 Jan} 11 D 
ra we x 139 ” 13884 138%, east" teen 226! : ae 10 = ; Preferred ng Corp.-No var 46% a 7 — Feb 19) = bom iO May 
4 103'5 3612 a 434) #4! 2*137 139 eed | mternational Harvester... 100| 10 3 Jan 3|| 40! 13 Dec 
9212 94! 102 3612 361s] ; 4 4%) *%41 200 Pret Harvester. - a 4 Febi17} 1 3 Oct 
7578 767, 915g — 10114 10234 ae 3612) 3515 om 500) Int —- “ype a pea ie 226 lg Feb 17| bat a Jan 3 101 Oct 
= 106. 74\4 7 one 9212 905s nl 9653 101 ° i= a Marine. __ 100 a : Jan 23| 142 po i 135% Jan som Deo 
0714 1073 *101- 106 * 1p 74%] 731 2; 85% 92ig/: '900| International Mateh pre “"100| | 35le Jan 16) 5% 126% Jan 's Deo 
64° 66— sete torte! inte ioral 1 3ig 7514| 6914 74 284,400) Intern yal Mateh pret. 35\2 Feb 17) 4455 Jan | 73ts Oct] 8% May 
1073 | |*101 106 |*1 4 74 | 38,700 ationa Nickel --35| 93's J 453 Jan 17 4 6 8% M 
pa 6412 64ls aaa 1077g| 1071 Ol 106 International el (The) .25 an 3! 1081 321g Oct ay 
*181 190 * 2 *63!2 6434) 6: 2 10744 107% 107191 ~ 3.700 P Paper. 8il4g Jan Vor2 Jan 7 62 May 
some id 31 10712 referred _.No par| 6 5 99% Jan3 Mar! 95! 
131 135 #181. 190 *160 165 2 6312) 6312 631 3,700| Preferred (6%) ---~~ 100 7's Jan 16) 7819 jan 27|| 38% Jan 2 Dec 
, 142 1421 sisi 190 $160 165 | 161 heals bias Bedhen ~~~ (7%) -~------ 100] 100% Feb 6) 10 $ eb || 03043 May) 811 Nov 
2 4 7 ‘ ‘2 6312} 130) International Salt ------- 1:63, 3 Jan 2May| 8ili2 Ni 
1935 = 36 sale taste’ faite Latte! 421 162 | 160 163 | 900 ees ties 23 cael “eas tee tel on 6|| “8514 July| 106 Des 
f : leat ‘ =- - , 06 
5lig 5l'g 35. 35% 14112 141%) 141 131 (*131 = 135 900! Internatio al Shoe....No 63'2 Feb 16) 688, Jan 14); 961g Ja Dee 
> “4 *32l2 rg fee 1411,' oo 10! onal S.lver Se aascen 4 Jan 12 | 11253 D 
aa ae sds he ee ames Ye tee £0 te 
a fe ve ep & Teleg___. - P 
ait ‘at eze 125"| 132 13/122 ga.) SL S|, Zap tland Oe i lag 7 7100) 140s Bab 17, 140% ia 0] tape Se is oe 
4 1221 iat 96 22 123 |*12( 312} 1,600! reek Coal...-- opar| 31 J: Jan 4 ar| 128 
944 934 * -* 4 12214] 12214 12319) 120 125 ,600' Jewel Tea, Inc..._..._N 1 Jan 17) 38! 122% Jan) 1 ee 
#115%, 1161 | 321g 3312 214 12312, 12212 122 100) Prete: lg ease ie 2a 51 Feb17 2 Jan 20) 191g Ja 587, Sept 
a 2 1198 Be 0 OM 7 3312) 31 aaa 250' Jones yr == -- 2 == ------ 100 a Jan 17| as! seb 4; 6% Mar 37° Seve 
EU CGT Ged co las 1182, 11613! 115% 115%| 115% 116 Np I heen 7. 2's 0 cet te ae Sens 
on this day. a) 115% 116 ordan M . Inc....No par an 4 123% 1lg July} 1 
. & Ex-divid 600! Kan otor Car. ...- 31 Feb17| 403 Feb 9|| 117 254 Mar 
a oa City Pal ist pf ANo par! 115" Jan 9 116" jan '3|| 13% Jan| 84% Deo 
an 9 116 Feb 17. ue July} 22% Jan 
a 11644 Dee 
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For sales during the week of stocks usually inactive, see fifth page preceding. 

























































































































































































BR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS PER SH PER SHARE 
for NEW YORK STOCK panes eee <ae. Be Lao 
Saturday, Monday, Tuesday, a a ae | Thureday, Friday, the EXCHANGE On fh lete Year 1987 
Feb. 11. Fed. 13. Feb. 14. Feb. Feb. 16. Feb. 17. Week. Lowest Highest Lowest Htghest 
har share share | $ share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
See ee or + Jee T0la|  F0le, Tit] "G0% Tiic| "67% 70 | 42,700\Kayecr (J) Covte.. Ne par| 62% Jan S| Ti% Feb isll* 9 Apel’ 66% Des 
2015 21 2014 221g) 19%, 201g) 181g 20 15 17%| 47,800) Keily-Springfield Tire_.--.-.- 25} 15 Feb17) 27% Jan 3 91g Jan| 3214 Nov 
710 = 75 *72 +77 | *71% 74 | 65 65 | 55% 61 300| 8% preferred.......... 100; 55% Feb17; 84 Jan 6|| 35 Feb| 102 Sept 
*67 7212 *66 73 60 60 *58 65 58 58 300} 6% preferred........-- 100, 58 Febl17)} 80 Jan26 44 Jan; 97 po 
2414 242 24% 24% 24%| 241g 241g) 23% 23%) 1,300)/Kelseey Hayes Wheel...No ad 2212 Jan10| 2553 Jani17|| 19 Oct} 27 J 
86-86% 85 8612} 8314 84g) 825 84 | 811, 83 | 32,200 Renncsott Copper. __.-Ne par per} 80%, Jan 18} 87%, Feb 10 60, Pi 90% Dee 
Ry: er” se Pea Bi ects Ripa oe Mt Pe Deep syetene Tine DO scchinnn Gal siaeeiallou 4 June Mar 
47. «47 4714 4712] *461g 4812] 4812 4812] *46i2 48 400|Kinney Co.........-- @par, 38!2 Jani6; 52 Jani9)| «<9%June); 45 Jap 
03% 95% 05% 952) 94!2 96 941g Q95'2) 92 94 Ge. PeeiBeesccecescess 100! 8914 Jan 6| 97 Jan24 566 June) 93 Dee 
67 67% 6614 67\4| 65's 66 6453 65%) 64 65 | 11,000)Kraft Cheese_..........-. 25, 5914 Jan 3; 74 Jan 9'| 49 June; 62% Feb 
6714 68 6773| 6612 67 6612 667.) 66 67 6,200 ——- (8 8) Co new.....-. 10} 66 Febi17; 73'2 Jan24 45% Jan| 77% = 
115 115% 115 115%| 115 115 |*115lg 115%] 115 115 SO; Preteens... ccccccees 100} 11314 Jan19) 117 Jan 3/| 110% Feb) 118 J 
®14!2 15l2 *14%, 17 *14lg 15 | *14% 15 14%, 14% 100 Krenee Dept Stores__._.Ne - ae = | 4 == a bo me = ~~ 
* *53 63 *54 65 *53le 60 54 54 100 ins dnilscai ut disdintns dni ates e e ov an 
oa 92 *90 9212; 91 91 89 , 90! 88 9014; 1,500) Kress Co new._......-. 88 Febi17) 97% Jan25 59 Jan| 105\2 Sept 
*220 250 *230 250 |*230 250 |*230 250./*230 250 | ._._-- Laclede Gas L (St Louie) 100 200 Jani10} 260 Feb 2/| 173% Jan) 26712 June 
*103 105 103 115 {103 115 |*103 115:/*103 115 | ____-- (Ee 100 Jan 5) 12412 Jan26/; 96 Jan) 130 May 
Bl% 31% 31% 31%) 3O0l2, 3153) 20%, 30% 2812 28l2 4,000\Lago Oil s. Transport. = par | 2812 Feb17) 35% Jani4 201g Jan| 37% Nov 
8414 85 84 «85 84% 8312 84§' 83 84 ' 10,100’ Lambert Co.........- 79'2 Jan 10) 87% Feb 9'' 66 Jan) 881g Oct 
19 «19 is 19 | 18 2/ 19 21 18% 2012! pepe co oa tome aero 1714 Jan 3| 22% Feb 2|| 7 Jan| 181g Deo 
4012 40% 40% 427%| 42% 45 | 431, 44%) 2414, 43%, 68,500'/Lehn & Fink_...-.._-- No par) 38 Jani7| 45 Feb15|| 325 Apr) 43 Nov 
BA, 35 B4lg 35 34% 34%) 341, 34%) 33% 34 | 3,300\Life Savers_.........- No par| 3014 Jan18) 36's Feb 7/| 20% Sept; 3414 Deo 
*113 116 *113 113% *110 114 | 110 110 | 105lg 1051g' 1,000|\Liggett & Myers Tobacco..25|) 105's Feb 17; 12212 Jan 3|| ®87lg Feb| 128 Sept 
112% 114 113g 113% 211314 114%) 10714 1117%| 10514 10712; 16,200! ea ee a 25} 10514 Feb17| 12312 Jan 3)/| 865, Feb| 128 Oct 
16314 13614 *126 140 |*136 140 |*136 140 |*136 140 7 EES 100} 135!4 Jan 30) 43814 Jan 11|| 124% Jan) 140 Deo 
*58 5814 58 58 | *57 57%! *57 5712] 57g 574 300| Lima Loe Wks-_------- No par| 57\g Feb17;| 65% Jan 3|| 49 Oct) 76% Apr 
68 67 67's| 66 69 67 68%) 66 66%' 5,400|Liquid Carbonic certifs.No par; 6613 Feb 8 777% Jan 13\| 45% Sept) 78% Dee 
6lig 61% 61% 62's, 61!2 62 61'g 6243) 5853 617s) 900| Loew's Incorporated...No par| 57 Janl10 63% Jan 27 48% Jan| 63% Mar 
*614 612 612 6% 65g =—6% 612 65s 61g 63s) 77 p00 Lore Incorporated - - . -- No par 5% Feb 9° 7 Jan 4 5 Oct 753 Jap 
32 8632 32 3212) *31% 33 33033 3212 3212 700| Long Bell Lumber A...No par| 26 Jan 3 35% Feb 3|| 25lg Dec Mar 
54 Ol 53% 5412! 5212 53l2] 505 527%) 50lg 5144! 20,800|Loose-Wiles Biscuit new....25) 49! Jan10 58 Jan27;| 235g July} 57% Deo 
*120 121 *120 121 ow 121 |*120 121 | 121 121 50) Let preserved Sab ndewae 168 120 Feb 8! 123 Jan 6 8 r is Nov 
se ae ele omc teak ied “eel etd om Baek cack {[ i aes Beeler Pees ar May 
37!g 3712 371g 3712) 37 3753 3712 3814] 37 38 | 13,200|Lorillard...............-. 25| 36's Jan18; 40% Jan24|; 231gMay| 47% July 
112 115 *11212 113%) 113% 113%)*110% 115 |*111 115 . >. = aeese= 100} 11212 Jan 18 113% Jan10}| 107 June; 1181g Jan 
1012 10!l2 10% 1012) 10 10%) 10 10%) 10 #10 9,700| Louisiana Oll temp ctfs_No par| 10 Feb15 12% Jan 9}; 10 12 Aug 
86%, 86% 8653) 8412 8653) 84% 85 841g S84lg 620 CE ot me 6 tote iseenll 100} 841g Feb17, 91 Jan 6)| 85% Dec) 97 Feb 
2914 2912 291g 29%) 2914 2914; 29 29 2812 2873| 2,300|\LouisvilleG & El1A....Nopar| 28 Feb 7| 29% Feb10 2353 Jan| 301, Dec. 
3212 32% 314g 3214; 30% 317%} 30% 3112) 2914 305, 9.200 Ludlum Pi otsneene No par| 2553 Janill, 34!2 Feb 6 20 Oct) 33% Mar 
50% 504 1g 597%) 50 50 50 38650 49 49  ¥ = MacAndrews & Forbes_No par| 46 Jan 6 5l'g Jan 4) 43 Nov) 58% Deo 
111 116 *111 116 |*111 115 |*111 114 | 110% 110% oe) Mesmer Com panies__-.._- 100} 110%, Feb 17; 119%g Jan27|| 105 June} 134 Aug 
6912 70 6912 70 | 70 70 | *69% 7041 70 70% 6001 Pci scsconcces 100| 6814 Jan13 7014 Feb17'| 67 Aug! 74 Aug 
10053 1007, 9912 1011s; 991g 10012) 99le 101%; G8l2 10014! 44 900, _- Like aaa Piiiseosa a ome 9812 Jan 16; 107%, Jan 3 B+ — iene au 
ates ska abd) eee, dvael” isan cecal sawn Tame passe DI. citncnsne denbedie all  samethhow he ap 
aie sien I! RAE Ta Beare a as! aera 2d oreferred_._..__.__- ew te oe od 102 Jan| 10713 June 
*256 259 *256 280 | *256 *256 280 | 256 256 100| Maer Co...........-- No par| 235 Jan10| 275 Jan24|| 124 Jan) 2431, Nov 
25 2514 25'g 26 25'g 25ls} 25 2514; 23% 25%) 4,300 Madison Sq cate par| 22%, Jan 9) 26% Jan19 201g Aug) 2853 Oct 
50% 51 50 61 495, 4 49 4953) 457, 485s! 6,000 Magma Copper_...-.-- No par| 45% Feb17| 5612 Jan 4|| 291g Feb| 58% Deo 
18% 19% 19 1914) 191g 2219} 203, 2144) 20% 21%) 17,400| Mallinson CH R R) & Co_No par| 16 Jan20| 22ig Feb15)| 111g Apr; 20% Dec 
89% 907% *8912 907%) 90 Q1lg) 91 92 9lig Qlig 380| Preferred.............. 100; 87's Jan30| 92 Jan 3|]| 66% July) 95 Deo 
%32 37 *30 37 *30 37 *30' 37 *30 a O weemen Manati Sugar............ 100| 34!2 Feb10; 41 Janil4 27 Nov; 46 Feb 
76 75% 7712| *701g 7712) *701g 77 70 70 100 NRE 100} 70 Feb17} 88 Jan17 Oct; 80% Dee 
*37\g 39 *37% 39 37i2 39 39 39 37%, 37% 400|Mandel Bros........-. No par| 371g Feb 8) 4012 Jan24 39's Dec| 40% Aug 
5 50l2 5012) 50 lg) 5llg 5312! 52% 54%) 9,200/Manh Elec Supply....No par| 50 Janil| 547% Jan 3 Oct; 132 Aug 
34 6384 34 34 | *34!g 347s) 733%, 3312] 323, 331g| 1,400|/ Manhattan Shirt_.__._..___- 32%, Feb 17| 36% Jan23)| 24% Jan| 35% Dec 
44 48 $4412 49 | *45 47 | *45 47 | *45 47 | _____- Manila Electric --No par| 45% Feb 6| 50 Feb 3|| 40 Jan) 60 Oct 
13 131g) Stock 131g 14 | *13!g 13%) 13 131g] 12% 13%) 2,700|Maracalbo Oil Expl...No par| 12% Feb17)} 181s Jan13|/! 12 Oct] 22% Jan 
BAlg 34l2 331g 341g) 33l2 34 3312 33%) 33 3312} 23,800) Marland Ol)__....._.- opar| 33 Febi17; 38% Jan 16 31 June; 581g Jan 
47144 4714) Exchange | 4712 48 4734 481s} 471g 4714) 46% 47 ,600| Marlin-Rockwell______ No par| 46%, Feb17) 52\!2 Jan 6)| 27 Jan) 55% Nov 
912%, 13 12% 12%) 12% 13 127g 127%; 12% 127, 900| Martin-Parry Corp....No per| 12% Jan31| 15% Jan 3 151g Deco} 24% Feb 
*123 12312] Closed 124 1241449123 124 121!4 12312! 12014 12212) 2,700| Mathieson Alkali WorkeNo par| 12014 Jan 10) 131%, Jan 25 82 Jan) 132% Deo 
#10353 116 *115 116 | 116 116 | 11612 11612\*116 11612 20| Preferred_..........__. 00} 115 Jani12| 117 Feb 2/| 103 Jan) 120 Deo 
81 81 Lincoln's 81 8llg) 279% 8014) 80 80 78 7934; 3,400'May 4 Stores new... ...- 25} 78 Febi17) 85% Jan 3 66% June} 90% Nov 
33 839 331, 23212 3212) 321g 321g) 31%, 32 311g 315s) 3 300) May tag Co a ie eae No par| 3114 Feb17; 3414 Jan12|| 23% Jan) 35% Deo 
°801g 8412) Birthday | *80i2 82 82 82! 80 81 79 #679 50\MeCrory Stores class A.No par| 79 Feb 17! 88 Jan Bil 55 Mar 90 Dee 
85 °85 O34 85 *8llg 84 *8llo 84 ER EEE No par, 8ll2e Feb10) 891g Jan 3 561g Mar; 06% Deo 
9108 111 #108 111%g/108 1111g|*109ig 109g! 1091, 1091 100 Preferred_......._.___- 100} 109 Feb 8| 111 Jani10}| 97 Mar; 11613 Sept 
*26 27 *26 28 *26 2733, *26@ 2714; 2612 2612 100 McIntyre Porcupine Mines_._5| 26'!2 Feb 17; 28 Feb 4 241g Mar) 28% Oct 
925% 27 25%, 26%4| *2614 2612) 2614 2614] 2612 2612 200 Metro-Goldwyn Pictures pf_27| 25's Jan 6| 27 Feb 9 24% Jan| 26% Feb 
6 614 61g 653) 612 61 6 61g 5% «6 3,200 Mexican Seaboard Oll__No par 45g, Jan19| 67% Feb 9 3 =A 94 Feb 
19 193% 19 19%) 18% 19 181g 191g} 181g 19 6,500 Miami Copper_._...._____- 17% Jan 5} 1912 Feb 7|| 13% June| 20% Dec 
2614 26% 2614 2653) 261g 2614; 26 261 26 2714) 17,600 Mid-Continent Petro_.No par| 26 Feb16| 291!2 Jan 3 2512 Oct; 3093, Jan 
7105 106 *105 106 |*10514 10512|*10314 10512/*10314 10512} ______ 'Mid-Cont Petrol pref... - 100} 104 Janil) 1057s Jan 16 97 Apr! 105 Feb 
2% «63 2% «63 2%, 832% 2%, 327% 25g 273! 5,800 Middle States Oi! Corp.-_-.-_- 10 2%, Jan 3 35g Jan 5 15g Jab 3% June 
1% 2 2 2 *1% #82 13, 1% 13, 13%) 1,300 Certificates........_.___ 10 llg Jan 3 2% Jan 6 lig Jan 2% June 
238 23814 232 237 |*233 238 225 232%) 211 225 3,100 Midland Steel Prod pref__.100) 2113 Feb17| 290 Jan 4|| 106 Apr| 315 Dee 
2312 232 23% 24 21!g 23%! 211g 22 21 2114; 2,200 Miller Rubber ctfs_____ No par| 21 Feb17! 27 Jan 3!/| 17lg Nov); 36% Apr 
15742 158 147% 158%) 150 15612) 153 156%) 14812 15312 61,800 Montana Power__________ 100} 10214 Jan 10, 1654, Feb 2|| 8l1lz2 Jan) 10913 Oct 
14212 143%, 143g 14714) 144% 146%) 14214 145%| 138 145 |140,400 Montg Ward & Co Ill corp..10| 117 Jar 19} 149% Feb 8/| 60% Feb| 1231's Dee 
6 6% 6 6% 6 61g 6 648 5% = «66 13,100 Moon Motors... ..._- No par 53g Feb 6 7ig Jan 4) 6 June| 121g Jan 
2% 3 3 3 2% 3 2%3 3 2% 3 6,400 Mother Lode Coalition.No par 2°35 Jan 27 3'\g Jan 4) llg Oct Jan 
*7ig 8 *7ip «77g 7140 7g) *7 74 7 7 300 Motion Picture....... No par 7 Feb 17 812g Jan 27 6lg Sept; 165; Mar 
20 20 20 20 197g 201s} 19 19%; 18 19 7,400 Motor Meter A......- a par| 18 Feb17| 234 Jan 12 17 Nov| %8% Apr 
*25%, 26 26 26 26 26 25% 26 2573 2614; 2,600 Motor Wheel__._... _. Jan 12) 2 Jap 13 20% Jan) 27% Mar 
85g 86 8512 867) 8ll2 85 77% 82 7253 7912) 16,100, —— Body Goan... par| 725; Feb17} 93 Feb 2 10 Jan 7914 Dee 
#10712 110 *10712 110 |*10712 109 |*10712 109 |*1071!2 109 | ______| Preferred__.........__. Jan 17| 110% Jan 9|| 80 Jan| 110% Dee 
4812 4812 487g 49 | *4812 487s| 24753 4753) 4714 4712 700 ogmniaemess Inc 74 Feb 17; 53 Jan23/| 35% May| 53 Nov 
*23 4 «24 225g 23!g! 23 23%| 2353 24%! 231g 2453! 6,400 Murray Body new....._Nopar| 2112 Feb 1| 3112 Jan 4 1644 Oct) 43 Feb 
86ig 861g 85% 8673) 8514 85%) 83 8512] 82 8414 53,700| Nash Motors Co_.....Nopar| 82 Feb17; 101% Jan 3/| 604 Apr] 101% Dee 
10% 11% 118g 127%| 121g 13 12 1234] 113, 115 13,500) National Acme stamped __--10 74 Jan 4| 14 Jan3l 5 Feb 71g Oct 
57'g 58 5514 57 57 57 551g 567g) 551g 563 4,900) Nat Bellas Hess_______ No par| 41 Jan 3) 64% Jan 26 3l's Sept; 4612 Dec 
991g 997%, *9912 100 991g 991s} 99 99 981g 987, 600 Dts. tskinone ake 100; 9014 Jan 3) 101 Jan26|| 85% Sept; 97 Apr 
17212 17312 17214 173 |*17114 17312] 169 172 165 170 3,600: National Biscuit......_._- 25| 16214 Jan19| 182 Jan27 94% Jan| 187 Dee 
14014 14014 *140 142 |*13814 142 | 13812 13812|*138 143 500! Preferred..........__- 100} 13814 Feb 16; 143 Jan 9|| 130 Jan) 142 Deo 
50% 51 505g 51 5012 5053} 50ig 507%) 4912 507%| 22,000 Nat Cash Register A w _™ j= 4714 Jan 16} 53% Feb 2 397% Jan) 5153 Dec 
69 697, 68 69 68 68's} 6712 6912) 66 68 15, '800| Nat Dairy Prod. _-_--.-_- 6412 Jan 5) 72i2 Feb 1 5914 May| 687% Aug 
9233, 2312 24 24 | *231g 24 | *231g 23%) *231g 23%, 200) Nat Department Stores No par 217, Jan 5| 24% Feb 2'| 20% June| 27% Mar 
*907g Qliz *91 Qilz} 91 91 | *91 Qi1lg) *91 Ql 100| lst preferred._.....___- 100} 91 Jan10; 92 Jan23|| 891g July; 94% Jan 
51% 52 52 5314; 517% 65238) 52 5334; 4814 5333] 8, 100! Nat Distill Prod ctfa_..Nopar| 48), Feb 17; 5812 Jan 9 17 Feb! 60 Oct 
7 68 *6614 68 | *6614 67 | *6614 6612] 6613 66) 100| Preferred temp ctfs_.No par| 6312 Jan 3| 71%, Jan 9|| 43 Mar| 60% June 
28 *26 28 | *25l2 28 255g 2553 25l2 25le2 500| Nat Enam & Stamping__..100; 251g Jan17| 3053 Jan26|| 191g Apr| 35% June 
p. lg 91 9014 91 | *9014 91 | *9014 92 | *9014 92 | ______ ._ piesa 100} 91 Janl17} 9153 Jani18|| 69!g Apr) 917% July 
an? re _131% 13134 132% 13234) 13214 13214] 12914 130%) 1,000!) National Lead______ -100} 126 Jan10) 136 Jan3l1'| 095 May May 
a lies “1 Lo |*198 tig /18, 118" |oioa 116 | 0° Profan B------------100| 188, deb tiga dans) loeaune| Hist De 
Se — =—ti—‘(s<“‘(aié‘éaa an 4 Jan 8 June 
253, 25% 72514 2534) 25!g 253g) 2514 2612} 247, 257s) 51,100 National Pr & Lt ctis_.No par} 2153 Jani6 2753 Jan 27| 19144 June} 26% Sept 
92\g 92ig 9214 9214] 92 92 9llg 92 91 91%] 1.700;National Supply...._..._- 50} 91 Feb17; 9612 Jan 3| 76 May! 97% Dee 
30412 307 30612 312%) 314 335 | 33712 351 334 344 7,070 National Surety ._________ 100; 298 Feb 7; 355 Jan 3)/\a218 July| 373 Dec 
*163 166 164 164 |*163 164 | 16414 167 | 166 166 700 National Tea Co______ No par| 160 Jan17 173% Jan 3/| 108 Apr 180 Dee 
21% 22% 2114 217%} 20% 2112) 20% 21 1914 20%:| 54,800 Nevada Consol Copper_No par| 17% Jan18| 2312 Feb 6 | 12% June Dec 
481g 4033 47 «448 463, 4714' 47 47% 4512 47is' 9,600 N Y Air Brake________ No par| 43l2 Jan17\ 50l2 Feb10'! 39% Oct) 60 June 
pa aes EEE Feu ee MOE PLS Bek N ¥ Canners.....-... TR TEI ARS | 1316 Apr 31% jan 
enne enec at need dhet”° ane sade babel 6eebaul, i asibikees SEE, beets ak deebeaea od ar ap 
*56 60 *5714 59%) 58 58 521g 5714 500| New York vcduneauial 100; 5212 Feb17; 6414 Jan ri 34 Jap) 65% Nov 
*85 92 | *85 92 | *85 92 | *85 92 |-..._.| Preferred..........._. 100; 90% Feb 2} 95 Jan 4)! 721g Feb) 9312 Nov 
101 101 101 101%4/ 101 10114) 10114 102 170|N Y —_ pref (6)_._..No par| 9914 Jan 3 102 Jan30 931g Feb, 10212 Oct 
113 113 | 113 1137%|*11212 113 | 11212 113 120)|_ First preferred (7)._..No par} 102 Jan30) 11373 Feb15| 105 Jan| 114lg Oct 
*2812 28%) *28l2 2834) *28l2 28%| 283, 28% 100! Niagara Falls Power pf “ey 28 Jan 3) 28% Feb 27 27% Jan| 20953 May 
60%, 61ls} 60% 6114; 61 62 6014 617s} 35,300) North American Co________ 585g Jan 5) 621g Jan14|| 4553 Jan| 641, Oct 
54lg 541s) *54 355 547g 547] #5355 200| Preferred_............ “3B 5314 Jan 3) 5473 Feb16)) 650 Jan) 55 Aug 
10414 10414/z10212 10212} 1033g 1033s] 1031s 1031 500|No Amer Edison pret._No par| 10212 Feb 15| 105% Feb 7| Jan} 106 Oct 
*50lg 51 5012 5012) *5012 51 | *50l2 51 20|Northwestern Telegraph...50| 50 Jan 5, 52 Janil4)| 47% Jan) 56 Sept 
314 38g 31g Ble 33g 33g Big 3g 700| Norwalk Tire & Rubber____10 3 Janl0| 4 Jan 3 1% June| 5% Feb 
8ig 9 *8lp  Qle| *8 10 *8lo Qle 300| Nunnally Co (The)_...No par 8lg Jan 28 9 Jan24 Dec} 13 Jan 
35 34l2 35 341g 3453) 34 3412) 6,800/O1] Well Supply__._.._____ 25 2s Feb17; 41 Janill 31% Jap) 38% Dee 
*1081g 10814/*108!g 10812) 108 1081s] 10812 1081s 60) NE, os nc cman 100 Jan 26) 11012 Jani11|| 102% Mar! 110 June 
1212 13 1212 1212) 125g 1253) 123, 1212| 3,800,\Omnibus Corp__.____- No par MoM Feb 17, 14% Jan26'/} 11 Mar| 171g June 
9512 9512) *95% 961s) *96 9613} 9512 96 400| Preferred A-__._______- 100} 90 Janil, 96 Feb 7| 81 Jan| 99l2 May 
73 73 73 73 73 73 *7212 73 800/Oppenheim Collins & CoNo par| 73 Febl4 8812 Jan 7 581g Feb| 82% Dec 
231g 2312) *23 2314) 23 23 *23 2312 800)/Orpheum Circuit, Ine__.____ 1| 22% Jan 5) 2412 Jan 9 237g Dec| 35 Apr 
*997% 101 997g 997%) *9912 10012] *9912 100 | _____- Preferred......._____-_ 100} 99% Jani4\ 102 Jan 102% Nov| 16812 June 
152 1 *128 150 | 151 151 | 14912 14912 1,400/Otle Hlevator............. 50) 14814 Jan 5 158!2 Jan 17|\s103 ‘Feb| 155% Oct 
11953 1195g} 11912 11912/*120 120%4|*120 120% Preferred_.........___ 100} 11914 Jap 24) 12112 Jan 12|| 108 Feb| 124% Aug 
13 1253 13 121, 1253! 1153 1214! 23, 700 Otis Steel - _No per! 1012 Jan 18! 1312 Feb 7% Feb 
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HIGH AND LOW SALE PRICES—PERSHARE, NOT PER CENT. STOCKS PES 8425 PER GH ARS 
NEW Y Range Since Jan. 1 Range for Previous 
Sain 4 Mente, | Suaed a —— in Mls Toe On basts of 100-share lots Year 1927 
Feb. 11. Fed. 13. Feb. 14. Feb. 15. Feb. 16. Feb. 17. Week. Lowest | Highest Lowest Highest 
See share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) P s share | $ per share share|$ per share 
88 87 87 | 6 87 85 86 84 85ls Steel prior pref 100 lg Jan 10} 90% Feb 7|| 611g Feb) 91 Nov 
"86 4689 | °86 060689 | *860— 92 || *84— 89 Feb 8} 91 Jan 5j| 652% Jan} 99 
76% 774 7612 7612} 7614 767%) 7614 77 *7612 77 7412 Jan 3| 79% Jan 73 Dec] 8514 Dec 
*115!2 11612 *115!2 116129) *115l2¢ 11612|*115!2 11612}*11512 117 114% Jan 3|) 116 Jan24}| 107 Jan! 120 Nov 
“8 8649 4812 4819} 481g 4834) 483, 4834) 445% 4612 45% Feb17| 49% Feb 6/| 31 Febj 50 Dec 
1 1% 13g 13g 13g 13g 1 1 133 1 ly Jan 3 1%, Jan 27 1 May 1 Jan 
152 151%, 152 | 152 152 | 151% 1517] 15112 15112 151 Jan 5) 157 Jan 124 Mar! 162 Deo 
123 123 "ae: waaet Ea. ae 123 123 |*123 noel 115 Jan 5) 123 Feb 1031g Mar! 116 Oct 
591g 50l2 59 5953] 7584 59 50l4 587%s| 57g 58le 561g Jan 18) 6312 Jan 33% Apr| 62 Deo 
aia wae edit. tie “th debe oneal pale. eal 17 Jani7| 20% Jan 7% Mar| 18% Des 
4012 401g 4014; 3914 401g| 385, 3953) 3812 387%, 381g Feb 17) 46%, Jan 401g Dec| 657% Jan 
401g Allg 4012 407s} 3914 4012] 3833 3933) 38 38% ' Class B 50| 38 Feb17| 46% Jan 4044 Dec| 66% Jan 
181g 18% 18%, 187g) 1814 19 18%g 1812} 183, 1819} 2,000)Pan-Am West Petrol B.No par| 18% Feb15| 21 Jan13 16% Oct) 37% Jan 
llig 137% 13% 1414) 12% 13 12%g 12445 1153 13 5,400|Panhandle Prod & ref.Nopar| 1112 Feb 11 1612 Jan 8 Apr| 18% Jan 
< *70 80 *70 80 *70 80 *70 80 *70 ae - senaen | EEE 772 Jan " 81 Jan 4 54 Sept; 83 Nov 
*3512 36 36 36 *35!2 35%) 3434 35le| 34l2 34%) 4,000|/Park & Tilford tem ctfs_No par| 341, Jan 3753 Jan 4 20 Jan; 4653 Oct 
11% 12% 11% 12 115g 117%} Allg 11%) 1014 11%) 25,400/Park Utah C M..-.....--.-.-- 1 9% Jan 3 141g Jan 6 Jan} 101g Dee 
21g «Big Big 4 34 4 31g Ba 3 314] 14,000)Pathe Exchange... .-. No par 2 Feb 8 4l2 Jan 6 3% Dec} 12 June 
lllg 14% 14 16 141g 15 12%, 14%! 121g 13%, 25,600'Pathe Exchange A new_No par 8ig Feb 9! 1812 Jani4'! 18!g Dec! 43% June 
271g 27% 2612 2675! 257, 2633) 257%, 26%3| 241g 257) 12,800)/Patino Mines & Enterpr....20| 23% Jan 3) 30%; Jan30 181g Aug! 27% Feb 
*17ig 18 1734 1734, 171g 17%) I6le 1714 1612 17 2,900| Peerless Motor Car.......-. 50) 16!g Jan27|; 2353 Jan 4 20 <Apr' 32 Jan 
25 254 25 25%, 243, 2553) 2453 2573] 2312 2473! 6,600|/Penick & Ford.___..-.. No par| 22% Jan 7| 28% Jan24 191g Sept} 27% May 
*1012 Illle 7101, 13 *)0% %&Iille} *11 IlAllg) *11 BEE scents Penn Coal & Coke. .....--- 60; 10 Feb 1419 Jan 5 10% Jan; 251g May 
26 26 25% 2614) 2512 2512) 247 25 2414 25 4,700|Penn-Dixie Cement....No par| 2253 Jani1l1} 27!2 Jan3l1/| 211g Dec) 3953 Jan 
512 9612 #9512 9615 *9512 96 | *95l2 957%| 9512 965] ------ Diva -tnsesmeans 94 Jan 5) 95'!2 Jan3l|; 91 Sept) 100 M 
ihe sine ciaiaat> sail nia he Sag S| iptting oS ten. enpeio Penn-Seaboard an) wee WO Ger PSEC, PEP Bese lg June lig Feb 
*176 182 180 18014) 180 18314) 17712 18114|*170 178%} 4,300)People’s G L & C (Chic)... 151% Jan 6| 18912 Feb 2|| 126 Jan) 168%-Nov 
*150 170 *150 160 |*150 162 |*150 160. |*150% 160°} -..--- Philadelphia Co (siete 0 14912 Jan 19} 163 Jan3l 85% Jan) 1531, Dee 
*451, 48 4514 49 | *4514 46 | 4514 498] *4514 498) __..-- RS: 50| 4612 Jan 18) 48g Jani6/} 40 Jan) 51 Dee 
52% 52% 527, 5273; 52% 5273) 52%, 5273! 5253 5253} 1,000) 6% preferred..........-. 50| 6562 Jan 3} 5&3 Feb 7 50 8 Jan| 5312 Sept 
Bllg 32% 3214 33's) 33 341g; 34 3514} 32% 34%) 39,000|/Phila& Read C &I1....Nopar| 28% Feb 9| 39% Jan 3 37% June} 4753 Mar 
31 34 1 34 | *33 35 321g 321g) 3212 3212 200| Certificates ofint....No par| 29 Febi0; 38 Jan12|| 374 June; 47 Mar 
*16 17 1612 1612} 1614 1614) 1614 167, 16 1614 1,900 Phillip Morris & Co. Ltd...10) 1553 Jan 11) 1953 Jan31l 18 Sept; 41g Jan 
3912 36%g 38 3553 371g| 35l2 3612| 357%, 367s|171,200| Phillips Petroleum. ---.-_ No par| 352 Feb 16) 4312 Jan 14 3614 Oct] 60% Feh 
32 42= 35 *32 35 | °32 35 | *32 34 324 32 100|Phoertx Hoslery.........-- 28 Jani12| 36% Jan28|| 351g Dec) 652% Aug 
103 +105 103 10314|*101 103 |*101 103 (|*101 103 St Dis tecenenccene 96 Jan 9 10314 Feb14/| 103 Jan) 107% July 
12%, 12% 121g 123) 115g 1214; Illlg 1153} 11 1l 6,000|Pierce-Arrow Mot Car.Nopar| 11 Feb 17| 1553 Jan 3 9lg Oct) 235, 
45 45 4353 4414) 41 4312} 397% 42 4012 4212} 5,900! Preferred............. 3973 Feb 16) 5312 Jan 3 37% Oct) 10212 Jan 
ay +t 53 53 53} 1,500 .— Oil OS Corporation hndieisl 25 53 Jan 3 % Jan 3 lg Mar llg June 
*17l2 1912 716%, 19 *16% 19 *17 1812} *16 WB ccccncl Pee mencccoccapenc 100} 171g Feb 9} 2012 Jan1l 131g Mar| 24 June 
3%, 35g BM 35g = Bg 3lg Ble 31g Ble} 1,000 Pierce Perrot ™ tem ctfsNo par 312 Feb 16 45g Jan 7 21g Mar 512 June 
B4lg 34l2 345g 35 | Z34lg 345g! *341g 34lg! 33 34!2' 6,800'Pillsbury Flour Mills..No pari 33 Jan 4! 3712 Jan 9!! 30% Nov! 371, Aug 
*111 11312 #110 11312|)*1093g 113 |*1093g 11312] 1095g 1095, 26. Se nn wasncsoone 00; 108 Jan 5) 11712 Jan 9| 104 Aug} 109 
45%, 484 4814 514) 50 5llg| 4814 40%) 45 45 6,500 ———~ Coal of Pa...-.-. 100; 4144 Feb 8| 53l2 Jan 4 32% 74ig June 
984 84l2 84 B42} 84 84 83 83 *80 8312 Ge Ses ncneacocese 100} 83 Feb10) 88 Jani2 705g Mar| 98 
O3ig 93l4 90 9012; 90 90 *871g 92 *90 92 600 Pietobureh Steel pref__..-.. 100} 90 Febi14| 96 Feb 9 94 Dec] 101 Jan 
*28ig 31 *30 31 30 30 *30 32 32 323 200| Pitts Terminal Coal-_-.-..-.. 100} 26 Feb10| 351g Jan & 301g Apr) 55 June 
738 78 *78 8678 78 #8678 78 78 78 78 180} Preferred.............. 100} 78 Jan 9} 7812 Jan 7|| 74 Apr| 842 Dec 
6812 69% 687g 687g! 6614 6612} 6453 6614; 637g 6414; 2,000)Porto | heme Tob cl A.100} 63% Feb 17) 79% Jan 6|| 65 Aug) Q91l2 Jan 
2853 2053 287g 29 2853 2933) 2753 28%) 2714 2753! 5,000) Class B_............ Opar| 2612 Feb 6| 35 Jan 3|/| 156 Aug % Deo 
124 124i\g 1237 1247) 12312 12414] 1225, 12344) 120 123%s| 20,700/Postum Os. / Sea No par| 120 Feb17| 12953 Jan24 9253 Mar] 1261s Dec 
241g 244 92314 2414) *2314 24 *22%, 2314] 221g 24 3 ?-—~ Steel Car new.No rf 221g Feb 17| 26% Jan 3 361g Feb) 78% Dec 
85 86l2 8612 8612) *8512 86 85%g 85l2 300| Preferred...........--. 85 Jan23) 88 Jan 4/| 761g Feb| 9212 May 
22 22% 21% 22 21% 21%} 185g 2153} 16 19 | 15,400 a... & Refiners Gory 60} 16 Feb17| 26 Jani0j|} 1 Jan| 337%, - 4 
%431g 437, 4312 4312) 43 4314) 43 4314] 4114 439] 1,500) Preferred............-.-. 414 Feb17| 45 Jan24 367% Jan 
43 4314 4253 4314; 4253 427g) 42%, 4312) 42!2 43 11,600 “oe newNo par| 4ilg Jan 9| 45 Jan27 32 Jan| 467% Sept 
*105%4 106 Stock 106 106 | .... ----| 10553 1055s] 10512 10512 300| 6% preferred.........- 100} 103%, Jan 6) 10614 Feb 7/|| 981g Feb) 105 Nov 
*118 120 *118 119 119 119 |*118 119 |*118 119 100} 7% ae poonenesne 100} 118 Jan21| 120'g Jan25}| 1081g Jan} 120% Nov 
913714 13812] Exchange |*137!4 13812) 13714 13714/*13714 13812] 13712 13812 300} 8% preferred.......... 100} 134 Jap 7| 138!2 Feb17|} 1256 Jan) 1354 Nov 
#10914 100% #10914 10934) 10914 10914|*10914 10944) 10914 10014 400|/Pub Serv Elec & Gas pfd_100| 109 Jan11| 1101s Jan28}| 102 Jan; 11012 Dec 
83 83%) Closed 8 83%g/ 82g 83 815g 8214 82 | 33,800|Pullman Company new No par| 8053 Feb17)} 8553 Jan28/| 73% Aug 
*2912 30 *2912 30 2912 2912) 29 2914] 281g 29 2,200 ta Alegre Sugar.......- 60} 281g Feb17| 347% Jan 3|| 27 467, Jan 
3| Lincoln's 201 201g 2 201g 2014] 25,100)Pure Oil As FF aaidiplisdpapaemnaviedl 25; 19 Feb 1| 2712 Jan 5 331g Mar 
*112 113 112 112 |*111 113 |*111 113 |*110 113 100| 8% preferred........-.. 00} 112 Feb 3) 112 Feb 3)| 111% Jap} 1151, Deo 
68 69 | Birthday 685g 693s! z6712 69 671, 68's! 66 67 14,100! Purity ty class A..... 25| 58l2 Jan 3' 69% Febl4 63 Nov 
181'g 132 132 134%|7132% 134 | 131 1331s] 1305s 132%| 7,200) Class B............ No par| 96% Jan 3) 134% Febi14/| 41% Jan; 987% Nov 
1l1ltg 11llg lllig 112 |2109% 109%) 1097, 1097} 1097, 1097, 420) Preferred........<<<---- 100} 107% Jan 3) 11314 Feb 7/| 101% Jan} 110 Nov 
941, 9553 9512} 9Olg 917g) 90%, 9134) 8712 92%4/124,800 _—~ ee of Amer...No par| 8712 Feb17| 104% Jan 9]| 41!g Apr! 101 Dec 
°56 57 *56 57 56 56 | *56 5612) *56 57 PRR: 541g Jan 4| 57% Jan 9|| 49 May! 57 Nov 
%424, 43 *42 42%, 43 | *42 443 | *42 443 | -.---- Rand pone Senet 407%, Jan 3| 45 Jani17|| 39 Dec) 46 Apr 
“me “aioe inte: cam de andl wade. eae wate. oben oxeenl Ray Consolidated Copper..10) ........--| -------- -- 131g July; 1553 Sept 
26 26 2 2573} 26 26 257g 2814] 261g 2812} 9,300) Real Silk Hosiery.......... 10} 24% Jan17| 3014 Jan26|} 2012 Nov! 49 Apr 
84 86 84 84 84 84 841, 8712} 89% 90 GER Peas coccccocars 100; 84 Feb 7} 90 Jan21 80 June} 99 
enen saae chek’ Sallaee. Saad adae: eke ade anne saenae Reid Ice Cream......-. No par| 82 Jan 6) 9212 Janilj| 381g Jan) 84% Dee 
anh. dine cin sae b6ne. Gael anes sens ame saad - SSG He: 100} 11053 Jan 6) 110% Jan 6); 97 May] 11012 Nov 
61g 61g %6lg 61g 61g Gle 612 Glo) *6 6le 600/| Reis (Robt) & Co_...-.- No par 6's Feb 11 714 Jan 6 5% July 9 
28 285g 28 28%; 28 304g; 28%, 30 285g 303s) 60,700) Remington-Rand--.-_.-.-. Nopar| 23\g Jan 20) 33 Jan28 201g Nov| 4714 June 
"0412 95 9434; 95 95 95 95 *94lp 96 300| First preferred......... 100} 93 Jani6) 95l2 Feb 2 871g Nov| 1021g Apr 
07 48699 — @iee ier Ce te) OD bf ences. Second preferred. ---.--_- 9912 Jan10, 100 Jan24|| 90 Oct Apr 
*103 110 7103 110 |*103 110 |*103 110 /*103 110 | ------ — Ai 7% ist pf. Fees 110 Feb 7! 110 Feb 7/| 106 Oct] 1171, Feb 
1138 «#115 9113 «#115 (115 115 |*_. 115 |*.. See & eensed a BW nooeseee 102 Jan 7| 114 Jan30|| 104 Dec; 126 Apr 
ae. ded i, <eninl aon aa Ree Ee T eh gh Le. TPR Replogle Steel____..--. isa ciictdina eel éhbnenuntnl 91g Apr) 131g Jap 
64 GAle 64 Z6lig 631g] 6i1ig 6214] 56 6112] 17,200 Repubite Iron & Steel. __.- 100} 56 Feb17| 69% Feb 7|| 53 Oct) 75% Mar 
11042 111 11012 11012|*110% 111 | 111 111 | 11012 11012 3 ni. -cnoanenne 100} 105 Jan 3, 112 Feb 6)| 965s Jan) 106 May 
9 9% 91g 914) 82 914) 8lg 87%] 8le 87%} 14,600)Reynolds Spring ------ opar| 8% Jan16| 1012 Jan 23 4 Feb| 13 Deo 
16lig 15212 1621g 15314; 150 1521g| 1491g 15014) 1451g 14934] 25,200| Reynolds (Rd) by Clase B = 1451g Feb 17, 161! Jan 3 98'g Feb| 162 Dec 
178 180 17812 187 | 18212 187%) 181 185 | 178 183 8,200] Rossia Insurance Co- ------ 163 Jan10 187% Feb15|| 74 Jan) 194 Oct 
45% 46 4612 4612! 45%, 4614! 46 46 45% 45%! 1,100! Royal Dutch Co. (NY rio 445g, Jan20 48% Jani14\i 44% July! 641: Feb 
41 41 41lg 411g) 41lg 411g) 41 4114) 40% 41 1,500 St Joseph Lead. --------.-- 10; 40% Feb 6) 43% Jap 4|| 36 May! 43% Mar 
chun at chee a dake ania aa onal sakb. ‘Ged wane \Safety Cable. -........ ee Be rere 52% Jan) 74% July 
7012 7012 69% 7012] 269 6912) *67% 68 66 6612| 2,500/Savage Arms Corporation.100} 605s Jan12} 75 Jan27|| 4312 Oct} 7212 Mar 
21g 248 «62%, 48214 = Qle 23, 482238 21, 2'4] 1,500\Seneca Copper-_.--.-.-.--. No par 2 Janis 31g Jan 3 1 June Jap 
%lig 62 *6ll2 6212} Gllig Glle} Glle Glle] 6lle 61% 900'Shubert Theatre Corp._.No par| 611g Feb 7| 69% Jan 9 565 Aug) 74% Nov 
Blig 515, 51 750%, 51%) 5014 514] 50 5012, 12, ers Schulte Retail Stores...Nopar| 50 Feb17| 53% Jan19 47 Jan) 57 Sept 
120 12112 122 12212 123 122 122 120 120le tt Dn tv cmeencens 100} 11912 Jan31| 123 Feb15|| 116% Jan) 123 Aug 
1lig 111g 118 11%) 11% 1214) 11% 11%) Ille Illes 700 Seagrave Corp-------- No par| lil's Feb1l| 14% Jan 3 8% Sept) 15% 
8914 9012 8914 913 9033! 87%, 897s! 841g 8812 85,300 Seams, Reebusk & Conse Nopar| 82's Jan 16, 9212 Feb 9/| 61 Jan| 9112 Dec 
8814 88l, 8612 8612) 83!2 85%) 83 84%; 80!l2 84 6,100 Shatuck (F G)-.-..-..-.- No par| 80\2 Feb17| 9253 Jan 27 56% Jan} 10112 Oct 
45 *407g 45 | *41ig 42 | *41lg 42 | *411g 42 | _____- Shell Transport & Trading. £2) 39%; Jan24, 427g Jan13|| 41% Oct) 47% Feb 
2414 245, 24 24%4| 2412 2434) 2412 243%) 241g 2412} 5,900 Shell Union Oll__.....-. No par| 2314 Feb 8) 267% Jan14 Oct} 31% Feb 
191g 20% 191g 1912) 18% 191g) 18l!2 187s} 1814, 18%) 18,600 Simms Petroleum-.-------- 10} 18%4 Feb 17| 24%, Jan 6,| 14% July} 26% Deo 
6353 6412 62 63%) 61% 6212) 62 6212} 61 627s) 26,900 Simmons Co_.-..-_.-.-.-- No par| 60\2 Jan16) 667% Jan 4,| 3312 Jan) 64%, Deo 
ame’ ine inten cl ea eS. kame nee ce ee Preferred..........--- Rae ene eee ee 10714 Jan] 111% Oct 
18% 18% 1814 187%) 18 1844; 18 1812} 1712 18 26,400 Sinclair Cons Oil Corp_No par| 17!2 Feb17; 21% Jan 5 15 Oct| 22% Jap 
104 106 *104 10412} 104 104 | 103% 1034%/ 10312 104 700 Preferred......-.-.--.-- 10212 Jan 4 108 Jan23|; 97 Jan) 10412 
26 «= 26lz2 26 2 725 2553) 251g 251g) 2 2533! 9,100 Skelly Oli Co.....-------- 25 Feb15| 2814 Jan13|}| 24\June| 37% Feb 
*128 131 125 131 |*125 130 |*125 130 |*125 130 | -____- Sloss-Sheffield Steel & Iron ioo 121 Janil3 134 Feb 6]! 110% Nov) 134% i od 
14%, 14% 141g 1453) 14% 15%) 1512 1614] 145g 157%| 9,100 Snider Packing..-..-.-- No par| 1253 Jan 6 17 Janiil 115g June| 16% July 
481g 481g 50 50 50 527g; 52 52%) 50 50 3,800! Preferred.......--- No par| 44 Jan 5 60 Janill 44 Nov; 62% July 
341g 347% 331g 347%! 34 3412} 34 3433] 33%, 3414] 14,800 So Porto Rico Sug new_No par| 33%, Feb17; 39% Jan 3 33% Aug| 4253 May 
134 134 9134 136%4'*134 136%'*134 136%4!*134 136% 10 Preferred.......-.-.... 100' 133 Feb 1! 136 Feb 8!| 118!g Mari 137 Nov 
$46 48 4613 461g} 46!3 4614) 4553 4612) 457, 46%33| 12,200/Southern Calif Edison.---.-- 25| 4312 Jan 5) 4712 Jan 27 315g Jan} 45 Dec 
26%, 27% 27 2713| 267, 271g) 25l2 267%| 25 2553} 7,900/Southern Dairies cl A.N@ par) 2412 Jan 25| 27% Jan 5& 15 May| 45% Jan 
10%, 10% 1012 10%} 1012 10%) 10 10% 93s 101s} 8,500) Class B..-.-.-.---- No par 9 Jan23| 10% Feb 11 Oct; 20 Jan 
114% 114% 7113 «115 ' es) Be) ee | ee 30 Spalding Bros Ist pref ....100) 109 Jan 7) 115 Feb 15|| 103 Jan} 112lg Nov 
151g 16 *15ig 16 | *141g 16 | *14l2 16 13. 14lz 260|Spear & Co........-.-- No par| 12 Jani6| 16% Jan 3 8% May; 16 Dee 
8014 8014 8014 8012] 780 80 8012 8012} 80 8012 350| Preferred.......-..-.-- 100} 80 Feb 7| 84 Jan23j| 73 Feb) 88 Dec 
27 439-2748 26%, 27 26%, 27 2612 2634] 261g 267s| 4,600|\Spicer Mfg Co--.-.-.-- No par| 2312 Jan12| 291g Feb 9}| 201g Jan) 287% May 
#110 oan *110 ----}|*110 nanan ae .--|/*110 Sr Cees wie is hacia ate is entinen alite 100} 111 Jan10) 1111s Jan12/| 104 Feb; 111!2 Nov 
61% 62 61% 62%] 6114 621s] 6153 6314| 601g 6234) 22,500\Standard Gas & El Co_No par| 57% Jan12| 65 Jan27|| 54 Jan) 66% June 
*6612 67 6612 6612) 6612 6612) 66% 67 6653 6653! 1,000) Preferred_......-.----- 50| 65 Jan 3) 67's Feb 3/| 57's Jan) 6612 Nov 
11212 11213 110 112 107 110 10512 10712} 10012 105 6,700\Standard Milling. -.-.-..-.-.-- 100} 100 Jan 5) 118 Feb 1 70% Jan! 104% Deo 
104 105% #104 10514; 104 104 | 10314 10314; 10314 10314 150| Preferred......------- 100} 100g Jan 3; 105% Jan12}|} 84 Jan) 103 Dec 
BA OCG Als 5Alg 545s| 253% 537%) 5353 5334] 533g 53%| 8,300|Standard Of! of Cal newNopar| 53% Feb17; 5653 Jan 14 Apr Jan 
3853 3814 3812} 3814 3812] 38 38%) 3773 381g| 41,000|\Standard Oll of New Jersey.25| 37% Feb17; 4014 Jan 7|| 35's Apr; 41% Feb 
201g 20% 2914 2033) 2914 2912} 2914 2912] 7283, 291,| 23,500/Standard Ol! of New York..26| 28% Feb17| 31% Jan 3 29% June| 34', Jan 
2% 862% 2% 3 3 5 4%, 5% 412 47s| 20,600/Stand Plate Glass Co..No par 24 Jan 3 5% Feb 16 2 Mar 4%, June 
lll, 12 12 12 12% 19 1512 18%] 171g 173) 1,610) Preferred........----.-- 100} 10 Jani18| 19 Feb15||} 10 Mar 15% June 
130%, 140 13914 14014) 13912 13934) 13912 14034) 13812 139 2,200| Sterling Products. --.-.- No par| 136 Jan 6 150 Jan26 901g Jan] 14312 Nov 
821g 8312 81 8214) 80% 81%) 81 82 7812 8114) 21,000|/Stewart-Warn Sp Corp.No par| 78!2 Feb17| 85's Jan 3|| 54% Mar) 8712 Nov 
49%, 50 5 50 | *49 50 } *49 51 | *49 = 51 400|Stromberg Carburetor.No par| 44 Jan 3) 56's Jan12|| 26's June) 60 
631g 6473 6414 6512) 6312 6414] 61le 64 6053 63 |115,700/Studeb’rCorp(The) newNo par| 57 Jan10| 67% Feb 9 J 6312 
126%, 12512 12512 12512} 124 124 | 12412 12412) 123% 12412 610| Preferred.......-..-.--- 122% Jan 14! 12612 Feb10|/ 118 Feb) 12512 Nov 
3% 3% 3 4} 3% 864 Ble 3% 3 37,' 13,500'Submarine Boat. .----- Nepar' 3 b14 4% Jan 4 21g Feb 81, May 
® Bid and asked prices; no sales on this Gay, « Ex-rights. « Ex-dividend; } Ex-dividend and ex-rights, : 











































































































1018 New York Stock ee ae 7 


For sales during the week of stocks usually inactive, see seventh | page Preceding. 

















































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1. Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lote Year 1927 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE ——— 
Feb. 11. Feb. 13. Feb. 14. Feb. 15. Feb. 16. Feb.17. | Week. Lowest Highest Lowest Htghest 
share share | 3 per share | $ per share | $ per share | $ per share | Shares 'Indus. & Miscel. (Con.) Par| $ per share 3% per share |\$ per share|$ per: hare 
5 38 —_ 3612 3814] 36 374) 37 38 3612 37 Pp yee No par| 3l'2 Jan 9| 39% Jan18 30 Mar| 34% Jan 
997% ...- 7100 =___-|*10012 _-.-| 10014 10014]/*1005 ___- eos 100} 100 Jan 6) 102 Feb 8]; 99 Aug] 10153 Dec 
3 3 2% 862% 2% «862% 23, 2% 21% 2%) 6,800|/Superior Oll_.....-.-- No par 212 Feb 17 37s Jan 23 31g Dee 61g Feb 
*21l, 23 2312 2312) *22 23 *2lle 23 *18 211s 200) Superior Steel............ 100} 18 Jan 18 23% Feb 6 18 Oct] 28 May 
12% 13 #1212 13 125g 13 13 13%] 1312 14%) 5,500|\Sweete Co of America. --_--- 50} 115s Feb 8| 15!2 Jan 9 7 Apri 14 Dee 
*5 54 5%, 5s 5 5 *5l4 584) *5%g 5ile 200| Symington temp ctfa...No par 4's Jan 6 678 Feb 3 21g Sept 6 Jan 
1512 16 15% 167%| 16 16 15% 16 15 1545} 5,100) Class A tempctis....No par) 12% Jan 13 18% Feb 2 6 Oct) 15% Nov 
*16 16)2 *16 1612} 1612 167%] 16g 167] *16 1612} 1,100|/Telautograph Corp....No par| 15's Jan28) 16’, Feb 15 1llg Mar| 174 Nov 
10% Ii 104%, 10%) 10% 103%) 103%, 11's! 10% Illy) 4,000)Tenn Copp & C.....--. No par| 10\2 Jan 16} 11% Jan 20 Sig June} 1314 Jan 
5lig 51% 5llg 51%) 5Ol2 51l4] 50% 50%) 50 50%) 26,200|Texas Corporation..-.--..-- 25) 5 Feb17| 55% Jan 13 45 Apr| 658 Jan 
72% 734 7153 7312} 705, 71%) 71 72\4| 691g 71%4| 84,600) Texas Gulf Sulphur new No par| 69's Feb 8| 80% Jan 4 49 Jan) 81% Sept 
131g 13% 1253 13 12% 13 125; 12%] 125 12%] 34,600|Texas Pacific Coal & Oll....10| 1253 Feb14) 17 Janil4j| 12 Apr) 18% June 
24%, 252 241g 25 23% 2412) 2312 24's} 23 241g] 34.500|\Texas Pac Land Trust new..1) 23 Feb17; 29 Jani13j| 15's Jan) 40 June 
25% 25% 25 25 24 «25 24%, 241g) 24 24 1,000/Thateher Mfg....-.-- No par| 22 Jan 5| 28 Jani12i| 1612 Aug) 2312 Sept 
*4753 4975 *475g 49%,| 48%, 45%) *475g 50 | *47l2 50 «i No par; 45's Feb 7| 51 Jan3l 43 Aug! 50l2 Nov 
35%, 354 3514 35%) 35 35%g! 35%, 36 34% 35te 4,.200\The Fair............. No par| 34 Jan 3) 37's Jan27 244, Jan| 36 Aug 
*50l2 62 61 61 | *59%3 60 60 61 | *59% 62 300| Thompson (J R) Co....--- 25| 59 Jan31| 6212 Feb 9|| 47 Jan) 65% Deo 
151g 15%) 1514 15!2) 15% 15%] 1514 15%2] 15 1512) 16,600|/Tidewater Assoc Oll...No par| 15 Feb17} 17% Jan 3 15% Oct] 19's June 
84 84 8312 84l2! 84l2 8434! 84lo 84%, 83lp 84 Lee PE cocecsccecse 100' 8312 Feb14' 87% Jan 6'' 85 Oct’ 90%June 
*1 21 #193, 2014] 1912 2012} #19 21 | #18 21 | _____- Tide Water Oll__......__- 100 20 ved 9! 22% Jan 6|| 19 July| 291g Jan 
+ 90 90'g 90's} BUle BOle| BOle B9Ole} 90 90 . *. °° > =e 100 Jan 4! 90% Jan 26 85 Nov| 90!g Sept 
12112 123 12112 12353) 120 12134) 12014 12112] 115% 121 | 42,700|/Timken Roller Bearing_No par 115% Feb 17| 134 Jan 4|| 78 Jan) 142! Aug 
10912 111 111 114%] 1125, 11412 1111p 113%] 10812 11112] 80,300|/Tobacco Products Corp..100|) 102!s Feb 7/| 11413 Feb14|| 92% Oct} 11753 Dec 
120%, 123 12312 128 | 125!2 12614] 124 12519] 12112 125 | 10,200) Class A.......-------- 190} 113 Feb 7| 128 Feb14/} 108 Apr| 123% Deo 
8 753 7% Tig 7% Tig 75g 7lg 753| 23,800|Transc’t’l Ol! temctfnewNo par 7%, Feb 8| 10!g Jan 12 3% Apr 103g Nov 
5612 57}2 5512 565| 5212 554] 5lle 54 47 51%] 14,700|Transue & YWiillame 3st’: No par; 45% Jan 3) 5912 Feb 7;| 10 May) 50 Dee 
661g 67's 657%, 66%) 65%, 657) 65l2 6553) 65 6512} 8,000|Under. Elllott FisherCu.Nopar| 65 Feb17) 71% Jan21 45 Jan, 70 Dec 
#12012 123 #11912 122 |*11912 12212|#11912 12212|*11912 12212] ______ | SS LIAS: 100] 120!g Feb 7] 12412 Jan19|| 120 Jan| 125 Dee 
4512 46 44% 45%' 4414 44%|) 4312 4319] 42 4312] 4,100)\Union Bag & Paper Corp..100| 42 Feb17| 49% Feb 1 381g Jan 7314 June 
139 140% 13812 14012] 13812 13912] 137% 13944) 13612 13814] 33,600| Union Carbide & Carb_No par| 136!2 Feb 17| 145% Jan 3 99', Jan) 154°, Nov 
42% 42% 43\g 434] 43 4314) 43 431g] 4314 431g) 4,100)/Union Ol! California.....-- 25| 42% Feb1l| 454 Jan13|| 39% June) 6612 Jan 
*119l2 12012 11912 119!2}#117 120 |*117 120 |*116 119 200|Union Tank Car new_...100| 119'4 Jan25; 125 Jan28|| 94 Jan! 127! Dee 
Bllg 3212] 31% 33%) 32ig 3212] 31g 32 2,400| United Cigar Stores new....10) 3114 Feb 3) 345s Feb10); 323% Dec] 381g July 
#1077, 108 108 108 | 10812 10812|*107 10812] 107 107 400| Preferred...........-- 100} 107 Feb17| 109 Jan 5|| 104 July; 109 June 
197%, 198 197% 19914219612 197%| 197 198 | 19512 197%| 10,300)/United Drug............- 100} 190 Jan 5| 20412 Jan26|| 159 Jan| 20012 Nov 
5914 59%) 501g 5914] 591, 59%] 5914 5914] 12,100) Ist Preferred.........-- 50} 59!g Feb 3| 6012 Jan 4|| 5812 Jan| 61 Deo 
*53 BT iz *55 57'2) *55 57!2| *57 57l2] 57 5712 60| United Dyewood pref-.---. 100} 45% Jan20| 57!2 Feb17|| 36% July) 49 Jan 
136 137% 13612 13714] 13712 138 | 138 13844] 13712 13814] 3,200)United Fruit........-- No par| 136 Feb11| 142% Jan 3|| 113!2 Jan) 150 Sept 
971g GBlg *97l2 98 97% 97%) *9712 97%! 97%, 9812 210|Untversal Pictures Ist pfd.100| 9612 Jan 20, 99% Jan 4|| 96% Dec) 103% Apr 
"231g 24 24 2453 2314 25 23% 25 231g 24 8,300| Universal Pipe & Rad..No par| 22'!2 Feb 9| 2753 Jan 3|| 24's Sept| 3744 Mar 
6 «| 98 *96 «698 | *96 10012 *100 10012) *98 10012) _.____ Preferred. .........-.. 100; 88 Jan 5 102 Jan 12) 81% Jan} 98 Dee 
208 209 206 207 | 206 206 |! 202 206!2' 19912 204 4,300'0 8 Cast Lron Pipe & Fdy_100| 19912 Feb 17| 222% Jan ye 19013 Aug’ 246 May 
*118 122 118 122 |*118 122 |*119 122 |*119 122 | _.___- a 100| 11653 Feb 7| 120!g Jan 20} 112 Mar| 125 Nov 
*1753 18 17% 18 1712 17%) 171g 1712} 17 18 3,800|0 8S Distrib Corp new..No par| 17 Feb17| 20% Jan 4|| 14%4May} 22% July 
*B5\g 8712 851g 85!2| *85 87 | *85 87 85 85 OO ie 100} 85 Feb17! 90% Jan16|| 81 May| 9614 Sept 
544g Bil, 54 547%) 53%, 53%) 53 54 | 2505, 52 6,000| U0 8 Hoff Mach Corp vtceNo par| 49's Jan 3/ 58% Jan23|| 44 Oct] 63% May 
116 115% 114 115%] 113 1143g) 11014 1143s] 106 112%| 29,800/U S Industrial Alconol....100) 102% Jan 16; 117% Feb 9|| 69 Mar) I1llg Dec 
*118 120 #119 120 |*119 120 |*119 120 |*119 120 | -..__- aaa is 100} 119 Jan13) 120% Jan 10'| 107% Apr] 121 Deo 
24% 247% 2412 25 2312 237%| 2212 23 2212 231g} 6,300/0 S Leather.........- No par| 22's Jan 6| 26% Feb 1|| 14 July| 2512 Nov 
62% 63!\2 63 63%) 61llg 6212) 61% 62 SB «Gitg] ~48,.400) Class A.....-ccccce No par| 52 Jan 5 64% Feb 2 27%June| 5612 Dee 
#10814 10812 10814 10814,*108 10812} 108 108 '*108 108l2 200| Prior preferred.......-- 100| 10514 Jan 4! 109 Feb 7|| 89 July| 106l2 Nov 
67% 68 6653 68%) 65 6634) 63%, 65 6212 63%| 14,600|U 8 Realty & impt new.No par| 514 Feb 4| 68% Feb14|| 54 Apr; 69% Deo 
531g 54% 5214 53%) 5014 52%) 5llg 52%) 505 52 | 31,100| United States Rubber. -_.-_- 100} 5014 Feb15| 63% Jan 4|| 374June] 67!g Feb 
101 1012 100% 101%) 10012 102 | 10114 10144} 10012 1014g|- 5,300) Ist Preferred........-- 100} 10u!g Feb 10) 109%g Jan 13|} 85%June| 111%g Apr 
41% 4212 42 42's) 41 42 41 4119| 4053 41 2,900|U 8 Smelting, Ref & Min...50} 40's Jan 17| 45's Jan 3)| 334 Jan) 487% Dec 
*531q 535s *5312 54 63 344] 53 5Bly] 5212 52l2 600| Preferred.............. 50| 51 Jan26|) 53% Jan 3) 455; Jan) 54 Dec 
wie’ elas Stock adi she punk “daeal inane cael cake eee Onieed Ee GE. CUE cceccces wel scenenee a z1504Sept| 176 May 
145 145% 144% 14653) 14353 145 | 14314 14419] 1407, 14412,173,500| New ...........-...-.---- 140% Feb 17| 152% Jan 7/|| 111% Jan! 16012 Sept 
139% 13944) Exchange | 139%, 139%) 139 13953) 13914 13912) 13914 13912} 2,700 Preferred Saeki 100} 13853 Jan 5| 142 Jan31,| 129 Jan) 141'4 Dec 
90 694 92 92 | *8914 9412) #8914 Q4le| *8914 94le2 100| 0 8 Tobacco. .-.......- No par| 91% Feb 3| 97!2 Jan 13|| 67 Jan) 971g Dee 
©127lg ....| Closed j[*127ig _...|*127lg ..../*127Ig _.../*127lg -...] -....- iat Re 100} 12712 Jan 14 12712 Jan 14'| 123° Jan| 127 Nov 
*140 150 *140 145 | 140 140 |*138 145 |*138 145 SOU CORON. .ccccccncecs 10} 139 Jan17| 158 Jap 6/| 111 Feb| 162 Dee 
2912 29%| Lincoln's | 29!, 2912] 29 2914] 291g 29%| 29 29!g| 4,700|Utilities Pow & Lt A_.No par| 28% Jan 11| 30% Jan27|/| 27 Jan| 34 May 
8212 8414 8ilg 83%) 81 837g] 8214 87%) 8314 88% 208, 700| Vanadium leet. No par| 60 Jan18 94!2 Feb 6) 37 Jan| 67's Dee 
*84g 99\4! Birthday "83, 9l4 914 Ol4l #9 914 914 ly! 20 0! Van Raa No par 75g Jan 7\ 94 Feb15 5%Sept! 143, Feb 
"45 46 *45 46 45 45 | *4514 49 45 4514 150] 1st preferred.........-- 100 te Jan 6| 461g Jan30|| 4214 Dec} 64 Feb 
67 69% 6614 683) 66 6733) 63%, 66 62 64%4|; 16,200) Vick Chemical........ No par Jan 17; 69!2 Feb 10 48 Jan| 635, June 
58% 59! 58% 597) 5814 60 6014 G6lle! 60%, 6212! 83,200) Victor Talk Machine..No par 52%, Jan 3) 6212 Feb 17 32 July| 545, Dee 
120 121% 121 12212) 120%, 123%] 124 12553] 122 12614) 16,700) 6% preferred......-. No par| 108% Jan 3 12614 Feb17;; 87 Oct} 111% Dec 
10312 10414 103% 10334) 10312 103!2| 104 10533] 105 10512) 2.400] 7% prior preferred___--_- 100 101'2 Jan 6) 105!2 Feb17|} 9614 Oct] 10212 Deo 
153% «15% 157 163s 157g 1614] 157%, 161g] 1512 1573! 6,400|Virg-Caro Chem_-.-.... No par 1314 Janill| 16% Febl 7\e May| 15!2 Sept 
*4812 49 485g 51%) 50l2 51 49%, 50 4853 495g! 2,400! 6% preferred.......--- 100} 445g Jan 18} 513 Feb 14|} 26', Apr} 48% Dec 
*91 92 9214 9212} *90% Gite] *8914 91 | #90 91 1,400} 7% preferred_......--- 100} 88!g Jan 16! 92!2 Feb14 73 June} 91 Nov 
*33lg 35 *33ig 38 | *3312 37 | #3319 37 | *33l¢ 37 | -.__-- Virginia Lron Coal & Coke_100| 34 Feb 8| 38 Jani7|| 36 Dec} 51 Jan 
6212 622 *62\2 65 | *62l2 65 | *62l2 65 60 6212 Ot POE ci cucccocnes 100} 60 Feb 17; 625g Jan 13|| 62!g Dec} 761g Aug 
241g 24% 2414 24%) 2 2412} 231g 2414] 2314 24 6,300) Vivaudou(V). ....--.. No par| 2lt2 Jan 18) 25% Jan 4]; 2014 Dec} 39% June 
*97 «6100 *97 100 | *97 100 | *9714 100 | *9714 100 | _._--- PR ccnevecsens 100} 97% Jan 3) 100 Jan28/; 95 Dec} 11812 June 
29% 29% 29 30 | *29 32 2712 29 27 = 2812 450|Vulean Detinning-.....--- 100} 25 Jan 7| 43% Jan 11 161g Jan| 80 Aug 
90 = 97 “00 «697 | 90 «697 | 990 «6897 | 990 8697 | -..-..- PI sncconesences 100} 91 Feb 6| 97 Jani2}} 90 Jan| 125 Aug 
#2713 30 *2712 30 26% 2912] *261g 27 | *26 27 a 100| 2253 Jan10} 38 Janlii| 16 Jan) 69% Aug 
230 -23le 231g 2312] 2212 2333] 213g 231g) 21 22 | 12,700|Waldorf System_..... No par| 1912 Jan 3} 25 Feb 3/| 18% Dec| 25 Feb 
16 16g 16 16 | *16 17 16 16! 16 16 1,800| Walworth Co ctfs____- No par| 16 Feb17| 1853 Jan24)| 17 Dec| 24!3 Apr 
*115lg 120% *115'4 122 | 120 120 | 12112 122 | 118 120% 180|Ward Baking Class A_.No par| 110 Jan 5, 123 Feb 2\| 89g Apr] 118%, Oct 
26%, 27 2614 26%) 26 26l21 257, 2612) 24 26 | 11,900) Class B...........- No par| 24 Feb17| 2953 Jan 13 171g June} 335, Feb 
*9614 9612 *96!3 9612) *9614 9612] 9614 9614; 96 9614 500| Preferred (100)__.-- No par| 96 Feb17| 97!2 Jani9|| 84 Apr! 10014 Nov 
26 89-2712 2712 29%| 27 2853| 2534 27%| 2434 2612) 44,600| Warner Bros Pictures A_...10} 22 Jan 5| 29% Feb14|| 18% Dec| 451g Jan 
3012 30% 3053 3133, 3033 307%] 303, 3053) 26 3012} 4,600) Warner Quinian__..__- No par| 26 Feb17| 32% Jan 6,| 24 June} 3412 Dee 
178 179 175. 175 | 17314 174 17313 175 | 169 172%! 3,600! Warren Bros.........- No par 15012 Jan 4 182 Feb 2)| 65 Jan 180 Nov 
19%, 1984 1912 20 1912 20 19%, 1934) 19 19%) 1,100|Warren Fndry & Pipe_.No parj 19 Feb17} 21% Jan31|} 18 Oct} 27 June 
62 64 *62 64 62 6212] 6012 61 61 61 900| Weber & Heilbr, new c.No par| 603g Feb10| 68% Jan23|| 65l4 Dec} 75!g Aug 
*101 1012 #10012 10112/*10012 10112|*10012 10112/*10012 10112| -_____ Preferred. ............- 100} 100% Jan30} 103 Jan 3\| 101% Nov| 10353 Aug 
169 169% *169 1697s) 169 169 | 168 168 | 167 167% | 1,300)Western Union Telegraph_100} 167 Feb 17| 177!2 Jan 3|| 14412 Jan| 176 Dee 
53 53% 521g 54 523g 531g} 5214 527g) 5012 5234] 23,200|Wstnghse Air Brake NewNopar| 46's Jan 4) 57% Jan27|| 40 Oct] 5012 Sept 
97'4 9712 9812} 9514 9612} 941g 9614] D1lz 9514] 68,100| Westinghouse Elec & Mig ..0 88's Jan 5| 1003, Jan 23|| 6753 Jap) 94% Dec 
10114 10114 *10114 103 |*100 102i2'*100 10212} 99 10012 50| Ist preferred........-._- 95% Jan 5| 105 Jan19|| 82 Mar| 10373 Dec 
*125g 14 #1253 13 125g 1314] 13% 137% | *125g 1312 400| Weston Elec Instrum't.No -~ 121g Jan 6| 1412 Jan27/| 11 Sept; 18% Feb 
*31 = 334 *31 33%4| *31 3314] 3314 34 33-33 5.100). GUMED Biccnccccooss No par| 30% Jan 3| 34 Febi16|| 30 July| 34% Apr 
109% 111% #10914 11134)*10914 11134) #10914 1101!2|*10914 11012) -.___- West Penn Eleccl A vtf No par| 10612 Jan 3 1094 Jan31|| 97% Jan| 111 Aug 
111% 11 1t2 110% 113 | 113!g 113%] 113° 113 | 113 113 590| Preterred.............100] 109!4 Feb 114%, Jan 11|| 102 Jan| 112 Sept 
116 115 115l2 15112} 115 115t2| 115 11512] 11453 11533} —190| West Penn Power pref_...100| 11433 Jan 8 11653 Jan 4|| 111 Jan| 118 May 
10914 109\4 10914 110 | 110 110 | 110 1103g/*110!g 11012} 210) 6% preferred........__ 100] 10944 Feb 9| 113 Jan 5|| 10012 Jan! 111 Dee 
21g 2112 *21lg 21%) 2112 21l2} 21 21 201g 21 1,200| White Eagle Oil &Refg.No par| 2012 Jan 3} 24!2 Jan10|| 20 Dec] 271g Feb 
3llg 31% 311g 31%) 31 3133) 31 3ile} 31 31te] 12,900|White Motor__._.._.____- 50| 31 Feb15| 4133 Jan 41} 30% Nov| 58% Feb 
3573 35% 35% 357%! 3512 3512} 3453 35lg| 35 35 1,100] White Rock Min Spectf_No par| 34! Jan i9| 36!4 Feb10|| 26 Jan) 41!2 Sept 
4153 4212 4112 41%) 4012 4133! 4012 4012) 3712 4014] 7,300) White Sewing Machine_No par| 3712 Feb17| 44% Jan23\| 21!g Mar| 53% Aug 
*54 SAl2 54 54 54 5453) 54 54 54 54 700| White Sewing Mach pf._No par| 53!2 Jan28; 55 Jan 5 46 Feb| 69 =Japn 
“eae “oes nse Gapel Goce sosel ssee Gaps] eoes aonel casees re Per MEQ OE aancswse oc) eeeeeeen o& lg Oct 1lg Feb 
1853 187g 1853 187%! 1853 18%] 185g 1834| 18l4 1844| 26,600) Willys-Overland (The). ._-- 5| 17% Jan16| 207 Jan 4|| 131g Oct] 24% Mar 
*95'4 96 9514 9514] 951g 9514] #95 951s] *95ig 95le 300| Preferred..........-_- 100! 92% Jan 3| 95% Feb 2|| 87 June| 96 Aug 
1414 15% 15 16 1453 15% | 143, 1514] 14 1412] 29,900|Wilson & Co Inc, new_No par| ill, Jan 3| 16 Feb14\| 10 May] 1753 Feb 
29'g 33!2 30 3414] 301g 3212! 3012 32%! 29% 31 | 51,6001 Class A_........._- No par| 22 Jan 3| 34% Feb14|! 16% May| 32% Feb 
Bi Rin 73% 76 | 73 7455| 72% 747%| 7012 72%| 13,400|  Preferred_--...-...... 100 66 Jan 3| 77% Feb1i|| 68 Apr| 84% Feb 
82lg 183% 182 1841s} 18014 1817] 18014 18234) 17812 18114) 25,100! Woolworth (F W) Co_____- 25| 178!2 Feb 17| 194 Jan 3'| 117% Jan! 19812 Deo 
*29 302 #29 31 | 2912 2912] 28% 29 | 28ig 2812| 1,200; Worthington P & M_____- 100| 28 Jan 5| 34t2 Jan27|| 2013 Jan| 46 June 
62 «(54 “49 «54 | *49 «=5312] #49 «= 53 le] *49 = BIg] ___ Preferred A_.......__-- 100} 46144 Jan19| 55 Feb 1|| 44 Dec} 61!2June 
“45 47% "45 4714) *45 48 | #45 4612] *45 4734) ______ peered S...........- 100| 41 Jan 4| 49'2 Feb 1|| 37 Oct] 6412¢June 
85 85% 841g 86 | 28014 841s) 7714 81 7314 78 | 48,700) Wright Aeronautical__No par| 73'4 Feb17| 89 Feb 7|| 241g Apr] 94% Dee 
697% 69% *70 «3973 | *70% 71 71 72t0| 71 7134) 1,500 Wrigley (Wm Jr)_.___- No par| 69% Jan27| 75 Jan 6|| 50% Jan| 72% Deo 
*73\4 75 73. 73 | 73 73 | *7314 7419] *7314 7412 200 Yale & Towne.....-._____ 25| 72'2 Jan26| 75 Jan13\| 70% Jan| 84l¢ Aug 
29!2 3ll2 3034 3114) 3053 3133) 3012 31 | 30 307% | 99,400, Yellow Truck & Coach C1B_10| 2912 Febli| 36's Jani2|| 25 Jan| 40 Aug 
93 9353 93 93 | 93 93 | 92% 92%) 93 93 5,900| Preferred..........__- 100| 8753 Jan 9| 9353 Feb11|| 83!g Aug| 9953 July 
9843 99 98 98%) 9713 977%| 9612 9712} 93 9512] 9,600! Youngstown Sheet & T_No par| 93 Feb 17| 106% Jan26|| 80!g Oct| 1001s Dec 
Bank & Trust Co. Stocks. 
*559 562 559 559 |*559 563 |*559 562 | 557 559 40 Bank of Commerce_-____..._- 555 Jan17\ 575 Jan 9\| 504 Oct] 582 Dec 
*567 569 567 567 |*568 570 |*567 570 |*567 570 10 Bank of Manhattan Co__.100| 564 Jan24| 574 Jan26\| 556 Oct] 613 Oct 
Se20 cose S2AS Basel seed £506) sane onal ends pbeOl covges |Chase National Bank_____ 100} 54812 Jan 3} 580 Jan 9j| 528 Dec| 615 Sept 
646 652 645 64512} 635 643 |*632 637 | 625 631 160 Chat Phen Nat Bk & Tr_.100| 568 Jan 3) 680 Jan23|| 495 Oct) 575 Deo 
*602 608 *603 610 |*605 610 | 605 *609 |*600 610 | -...-- |\Corn Exchange Bank--_-_-- 100} 606 Jan 7| 608 Jan 3\| 593 Oct) 615 Dec 
*412 420 420 420 | 420 420 |*417 422 |*417 420 50} Equitable Tr Co of N Y_..100} 410 Jan17| 422 Jan 7|| 390 Oct} 428 
*1285 1300 *1275 1300 |*1280 1300 |*1280 1300|*1280 1300] __.__- Hanover National Bank.._100|1295 Jan17\1295 Jani17\|1270 Oct\1310 Dee 
==-2 2-20. S2508 Shbe B6uel seah cbbl obeb shbhh woods National City Bank......100| 745 Jan 3; 799 Jan 7|| 669 Oct) 745 Deo 
*648 651_ *652 670 |*645 660 |*650 665 |*650 667 | .-.._- National Park Bank.-._._- 100) 642 Jan 3) 650 Jan26|| 593 Nov| 655 Oct 












































* Bid and asked prices; no sales on this day. 


@ Ex-righto, * No par value, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method 
of quoting bonds 
was changed end prices are now “end tnterest” te A 
escegs Ser tnsome Gcfautees tonto 
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n.Y BONDS = , 
Week EndedFeb. 17 3¢ icin | mone ? Range BONDS 3 
» Se Sa| Feb. 17. | Last Sale 3 Since N. Y. STOC ok’ Range 
U. &. Government. - |S%)| Jan. 1. Week ners EXCHANGE § green. Week's 
First y Bta Ask\ Low ed Feb. 17. 5 Feb Range er Bince 

3K et 1932-1947 oP wwe Higb\No. |\\Low High o Be Last Sale. Jan. 1. 

Gane - bese 

Conv 410% of 1983-47 3 Di101%s ei 238|| 1011429101723 a Bris & Irel (UE off 6348-1987 F A) 1061 “ae High\No. \\Low High 

2d conv 44 % of 1932-47 a eee ais |1oze 103s | 238||102"41 03:6 Greater Prague (Cieyi 7iga-_196u|aa N iisiz Sale [118% as8n| 7|| iio Liste 

1 
urd Liberty 1 uw, lee sa cope 0 (City) 7360. -1063iM8 Ni} 10514 Bale 105%, Hs sien hese 
Npsazoucwocones M $|100%-s: Sale 100%, 1001s] 2 | apebie) o£ Ga... 1858 109 oe 
634 % of 1938-1988 wal 284|1100%e100°%9] Hlungarins Siac tency 51 sepet aute'| os 10044} 14)] 90% 101% 
Treasury 4348........1947-1962 A 0}103*4s Sale |103%%103* External Loan'7se 1946/3 3| 100% Sale'| 991s 100% | 20|] 98% 100 
ene: saan saee A 0|115%%s Sale 115%: — = es H he rey 11946/J Ji 963 Sale oe “ 20 98% 100% 
Treasury Sugscrrooes 944 J D110. Sale [110% 11 Pg 14293116 a3 = Inst 78 '61|M N/| 993s Sal 1g} 20]| 94 962 
ae mete 1946-19s6ine ol107%e, Bale [1070s 107m 15881] poeta toe) Cee ete an ot 7 yén.teseie 3 © | 99% «= 991g] :13)] 984 I 
eed 943- y (Kingdom . 10212 Sale |1021 00 

State and Cit — 1947|5 D|102%; Sale samen 1072733] 1017] | 10627s31082%s ft Italian C of) ext’l7s..1951|J DB) 987. Sal 2 103 11]]} 102 103 

RY City—4e Some urities. 32 1024433}1286]/102 103'%3 Extl red Consortium 78 A1937|M_ 8 967, le | 9712 991g} 276|| 971 
Sale | 96% 2 9013 

4348 Corporate stock. 1960/m 8] 100% Sale | 100% Ital sec 6 f 7s ser B_..--- 1947|M 8 9612 97%) 41)) 95% 9 

Gide Connemas cree -- tenet ol teats taptlinee 200%} 11] 100% 10112 tallan Public Uuility ext 70-1952)3 4 ovis Gale | ore Sell oa" son 

448 Corporate stock .-~_1972(4 ° 10% 100%s| 10253 Mar’27|---- 10412 105!2] 30-year = f Me O..-- 4 J] 931g Sale 93° ose ef eae or 

---- 27|----|| .... ....] Leipzig (Germany) 8 f 7s_-- 4 
4348 Corporate stock----19711) B O4%s 105%) 105% June’27}..--[] ---- ---- penny, af 7a.-19a7 > al teetams lteee | teen ta 101k 107% 
4368 aaa ae J 3] 109% 109%] 1091 '27/----|] ---- ---. 1 Ls Prov) 7}48..1950|J DBD) 99 < ig} 16]; 99 100%g 
k....1965 8 4 Feb’28]...-]] 1091 yons (City of) 15- 997] 9953 997; 
oie 3 Dj 109% ---- ; 0914 1101s] M year 68. .1934|M N 16]} 98, 1 
ss Cospennte stock... 1008he "| 109 * i65%1109 Dee'atl...|| OO 1095, Mexican Irrigat Aesth. as tt ba 101 Sale 100% ott: rH 20te 10) 
saint eeteetintactiates, ie he A seco dint: cote 6 1943/..-.- 2) 101 
in Con a... 956IM Ni __-- -- ao Dec'27|----|] -... -... — (U 8) extl 5s of 1899 £°45/Q J om Sale | 35% 3614] 135]| 347% toe 
4% Corporate -—— eaaed 1988 Mm N| 101 10i%|101% reb'27 -oooll Gare oaee Assenting yy 4 a oe 1945]----| 3714 37% 3014 os ~~sal] $0 SS 
4% Corporate stock....-- MW! 101 = 10153) 1013, — | 1011g 101% Asse C-- ~~~ --- 8 14 39lg 42% 
De | 1957|M 4 Feb’28}----}] 1011 nting 4s of 1904 1 3912 Feb’28 
registered WN} 101 10153|1014% Jan’2 s 101's] Assenting 4s of 1910 large... ----| 2814 2819] 2 --<-|| 39 89g 
44% a ane ies: 983, n’28}----]| 10153 101% ‘haa ng 4s of 1910 large_.__|-.- 281 2| 26 2612} 10]} 26 29 
_ 1957 --| 98% July’27|----]] - nting 4s of 191 -| 2814 Sale | 284 281 

SH Severna sk 1s iS SOP Os 9) 1 19 aac Se aalaaals 3] hal Set vette || eo 

3% % Cor --May 1954|M N} 93 -__- 4 Feb’28|----|| 10814 108% | Milan (City, italy) ext'l 6348 *62 ee Bi 2| 421, Feb'28|-...|| 40% 44 
New York Siete Canal ds.” 1900 MM} 9214 9312 93 Jan'28 mwa 93 931 Montevideo ‘One ente on = A O} 93%, Sale 93 Oats 582 on 3 

of  aeeset ae > °--hee eee Sta) Mashertande Go /tet priees)--1973 JD] 103is Sale /103' 103%) 23 10282 103% 

Highway improv't 4148__- 1945]3 J] ---- ----|105: Ct'27|----|| ---- ----] New So external 68... - 541A O| 10212 103 08% 108% —2// 108!g 109 

Foreign cone 2200. ee SRGE ance. cup’ +t ae wo--]| -2-- ---- oh aly ae ext 58 1987 F Al 95% = — 102%] 54]| 102 103% 
Antioquia (Dept) Col 7 nicipals tp e wee _--. ---.| Norway 20-year ext! 6s. Apr 1958 AO 951s Sal 4 9534 57 945g 96 

E ol 78 A.-1945|3 3] 96s Sal y 20-year ext! 6s... .. 1943|F al 102% Sale 951g 952] 75|| 94% 96 

External Teseree----194313 3 Oste Sale | 95t2 otal il) Sate 90 20-year external Os.------10eal Al 102i Sule [104 Loam 61 103." 103% 

xtef 79 let ser cee 5le Sale | 95le 963 52 40-year sf 5\4e8.......... 52)}A O/} 10212 Sale |102! . 214 104}, 
oa _---....1957'A | 952 Sal 96%] 58|| 94 9635] ¢ meter 1965|3 D 4 102%] 45]| 101% 1 
Pm day dy Seg Ao 9512 Sale o an 44|| 933, 95% a Sow) 30-year 8 f 68...1955|M N io ‘- poh] 101%, 93 1008 1028 
ms yy puree. Seens Cf ey Ge) ee 16 2u|] 9913 100 Panama ‘iep) ext 65$8....1983|3. D| 103 Bule'| 99% 100% 11|| ‘99 100 
k fund 6s of J 210044) Ext! ---- D]| 10314 Sal ran 100% 
ee Se ee eee ee ae ee Pernambuco (State of) ext ? 19613 | 10235 Sale |i0z% " 1024| ~36]| 102k, aos 
| nee fund 68 series A voowtiae +: 100, Sale | 99% 10014 28 99% 100% | Peru (Rep of) pony tyke Hg By: MA S| 97% Sale | 97% = os l02Ne 103 
ternal 6s series B Dee 195*|) 2 Sale |100' 100%| 64 2 100!2] Exti 88 (ser of | ° 110!s Sale [11011 | 7 

Extl ef 68 of May 1926 95*|j DO) 100 Sale| 99% 100! 100'g 101';} Ext) sink fd 926) .---- 1944|A ©} 110!g 110! 1101, 1014] 31]] 10912 110%2 

External s f 68 (State Sgn MN| 100 Sale | 90% 100's 84/| 99!2 1005] Extis f sec Be ete 1940|M W] 107. 10714|107— 110'4)  18)] 10912 110% 

Ext! 6s Sanitary Work y).19601M §| 997% Sale | 99%, 100! 48 9912 10012 Ex 8 (of 1926). 1986 M S| 10614 Sal 4 10712} 21)) 106% 1071 

os ee 174 9: t! 8 f sec 78 6l4 Sale 1061, 10653} 69 2 

Ext! 68 pub wke (M 8---196'/F aj 99% Sale | 997% 1004 t}} = 9938 100 i ianeaneaa ” 1959|M $] 103! Sale |103 106'g 1065, 
ganentine Treasury a 27)1961|M N| 9934 Sale | 993 seen 58}1 993, 10012] Poland -_ extl s f 68....-. 1960|\J BD} 9212 Sale , 911 10314] 86] 102’, 103% 
Australis 30-yr be __J ----1945|M §} 9244 Sale 920 Olg} 47|) 9953 1004] Sta p of) gold 68. ...1940)A O} 84 Sal 11g 92%] 532)) 90% 92% 

_July 15 195 - 2 234 2i1 9: bilization loan 6 f 7 ale | 834 = 84 41 

Externa! 58 of 1927 Be 515 3} 9712 Sale| 9712 98 | 107 2 93 Extl sink fd 6..1947/A O} 9114 Sale | 91) 80i2 84 
Austrian (Govt) sf 78_ pti957)M 8S} 97! Sale | 97! 973, O7/| 97!2 98%] Porto Alegr & 88..-...--- 1950}3 J} 100% Sale 100° 9153) 404/| 89l2 91% 
Seattle divas Gennes O)a8. 1943/3 D| 10355 Sale | 103% 4] 193]) 9714 98 E € (City of) 88---1961|J OB] 106% Sal 100%] 131|| 9812 100%; 

)6150...19451F al 987% S 353 «104 25/1} 103 104% cxt! guar sink fd 7 se... 1966/3 6%4 Sale /10612 107 61} 1041 . 
ate alliage Br sto malo isle insted sail tna” 04» | Queensland ‘State) ext! ef 76 1941/4 Gi ie Se ieee te) loi josme 

25-year external 6148__--- 1oaile al 1100 Sale [110% 11072 33|] 114 115t2 nin ee Se onace 1947/F Al 10712 Sale |107— 114 | 12)) 1idie 115% 

a — us 106 * Sale {105° ‘oan 32|/ 109 110% | Rio de pre nnd w Cone agg 1946) 4 ©| 10655 107 11065 oe 30 106% 108% 

External 30-year s { 7e._.1955 J} 100% Sale {100 = 1004] 16: 314 1065] 25-yr extl Se... ...1946}A ©} 106% Sale |1061 5'2 108 

pedi “4 ol saall gaat sane | ren erence 107 | 40 

Stabilization loan 78... 1955] LD} 10812 Sale |107% 108! 162|| | 98% 100% | Rome (City) exti 6 48_----- 947/A O| 11014 Sale |110i5 : 105% 108% 

Bergen (Norway) 8 f 88.___- 1956|M W{ 106i5 Sale 11061, 10655 10|] 10612 108% | Rotterd extl 6 48.-.--- 1952/A O| 93% Sale | 93i5 110'4] 257}| 105%2 110!g 
eee 5 ‘ o x 5g} 107}} 104) am (City) extl 68_ , 931g 93%) 419 
a aoe ofS. 1945|M W| 112% 113% 113 W3hl 5 4 1065; | Sao Paulo (Ci - -1964)/M N] 104% 10514)105 Olle 93% 
Berlin (Germany) 6 3..21948]4 ©| 100 Sale {100 10012] 10 113 | 113%) Extl et 6'e. 8 f 88. .Mar 1952|/M N/ 119g 120 |118% 105%) 19)/ 10412 1051 
Riueie Goaet cave es... 1950/4 ©} 9914 Sale | 9s! 2} 10|| 98% 101 | San P 448 of ‘27... .-. 1957|M N| 98!4 Sal 119'4|  16)) 112% 11912 
/ Re... 1945 | 4 . 5’2 9910} 75 9 oo i Paulo (State) extl s f 88. 19% yn e€ | 98lg 9812} 33 

Rolivia (Republic of 51A ©} 105!2 106 |105! : 7 QU5, Ext .1936;3 J] 10614 1064, 96% Q98l, 
: of) 88. ...1947 oi2 I 5lg 106 i3|| 1037 oxternal sec @ f &8- 4 4 106% 10712] 23 

Ext! sec 7s tem MN| 105!2 Sale |10514 1053 = 37g 106 External 6 f 7a Water L'n. 1950/3 J} 10812 Sale |1075g 1 1061g 1085, 
Mh. ccsvcsane : : 5: ‘ Fs ° 081 9 

Bordeaux (City of) 15- 1958|J 3} 9614 Sale | 96 963, 53|) 103!2 105% | Santa Pe (Pr 8 Water L’n.1956/M $| 102 Sale |102 = 10: s 106'2 108lg 

Sonali (U © of) external fe 60.1934|M Ww] 101 Sale [100% 10112 93{| 93% 9612 | Seine, De ov, Arg Rep) 7s.1942/M $| 99 Sal 02%) 13}) 100% 103i, 
; 88_..1941 0% «=10112] 39)|} 995 1e, Dept of (France) exti 78° Sale | 974 99 | 140 

External af 6448 of 1926 3 D/ 110g Sale |110 110 1 95g 10112] Serbs, Croats & 8 ° 8'42/3 J} 106'g Sale |105% 94% 99 
me. pad . © lovenes 8 ‘ o's 10644) 75}) 1 

76 (Central Rallwa 1957}4 0} 97 Sale| 9612 8) 104)) 107 110+ | Solssons (C 88.1962 M N| 100% Sale |100! 03% 106% 
“Sa Sse 1952/3 ain ie ble 9712] 187}| 92 § 18 (City of) extl 6s 1936! . OOlg 101%) 80 

768 (coffee secur) £ (fi . D| 9912 Sale| 99! 100 | 20: 9712 | Sweden 20-ye _.--1936|M W} 995 Sale | 99! 100 t O71, 1014 
Bremen (State of) extl jat).1952}4 ©} 10712 Sale |10712 = 108! 02|; 97 100 External \ ae Tescossee 939, 3 D/ 10212 Sale 10215 10: 201) 98'e 100 
Brisbane (City) of 5e 78...1935|M $| 10212 Sale | 102% 103 - 8|| 10712 108lg | Swiss © one §148..-...- 1954'M NW] 104!2 Sale | 2 1034) 11)) 102tg 105 

eae --19! 5 3 | 22 ‘onfed'n 20-yr 8 f 88 2Sule 104s 104%) 57 
Budapest (City) ext ibe -1957|M S| 9412 Sale| 9412 = 95 101'g 103 ] Switzerland G --1940'J 3} Title 112 [111g 1M: 21] 104 10518 
Buenes Alree (City ef6e...1962|9 i} 8712 Sale | 871g > | 40)| 94 95 | Tokyo Jovt ext §\48..1946/A O} 10414 Sale aa : 12)) Liite 112% 
y) extl 6481955 71g «8753! 266|| 85! ‘yo City 58 loan of 1912- . 103% 104%] 43]) 1034 
Suence Aires (Prov) ¢81955|5 J) 101 Sale |100!2 1011 5's 88%) Extist 54s -1952)|M $| 79 7914) 79 795 3}| 103% 10512 

Ext! 8 (Prov) ext! 78.1957}8 Dj 101 Sale 991 8} 31)) 1005, 101%] Pro 48 Guar .....--- 1961;A O| 90 Bale : | (75)| 76g 79% 

Merve ri cen i mele ie | iil Geist [precerme cer atta ols ite Sia! ge & 
a 912 ‘ ; o 96'5 1 i g...-1945)3 aia | ¢ 1 
oe eee ty 5 | 10014 gale 100” mJ = 898, 92 gp wt wee ext! 88. 1946 F rn 1092 Sale 100% snot s 07" 84 
eo ’ of) 68_..1931 sal ; Ng) 721) § , . ®....- é | oo. ale | 00 98 
pour 660...--------- soale al seit Gale lieit iene 3 98 100!2} Yokohama «City) exti 68. --- Mom Bi eS Ge ltee oF 1 os ‘Sete Ope 
| Sa aie eae ‘ ~ a mee O17 351] 1013 rH allroad 9Ol2 97 63 
4%e-__. 1952'M1 N| 10714 Sale |107 4 ore > )13, 10214 | Ala Gt Sou Ist ¢ 94 97 
Pertsrercracrgscosons 1936,F A| 101% Sale |101° 5g! 88!/ 107 109 } Ala Mi st cons A §6...1943)J Dj 10812 ----|108%, " 
=— Vel rl M4 p- paarann 1964/4 J} 104 10912 ao +t 18}! 101 101%] Alb & + Read ed gold 58...1928|M N| 100% Sale roe > ----|| 106% 108% 
Gigs ban iiaea- fl 100% 101%| |} 98i4 Loli] alleg ¥ a St ow Sie.-- ae Se Ole gan'zs|----|| ‘gor pit 

Farm Loan sf eotumentd™ . 814 101!2] Alleg Val 149....1998/A QO} 934 ----| 92 ye| I0'g 91lg 

Farm Loan ent nt ctf... 1950)/M S* 10012 101's/100% = 101! ann Arbor let g 49-- Wi gone 1942\M9 S| 98l2 9854) 98% pev'2s aon ae 

Farm I pint ctf. 1960/5 J] 93 93%4] § 6] 27|| 9912 101's} Atch 5 S.--- July 1995|Q J} 81% Sale | 81 b'28|----]| 9712 98% 
Secimsiemicieiteete | Sate] ee, Sal fel FE S| eee css tne “ah gus | St Sia! aol Gis bee 

extl @ _.194)/F oh ae Py + is! GOSI| 91% 93%) Adjustment gold 40. July 199 A . 8 8}} 971 
tad externa! 6 f 78... 1942 sete oan — Bi ite 111'4| 134|} 1087, 23% Adjustment gold 48. _July 1995 Nov “93% 9712 96% Jan'26)...- 9655 He 

Exter external ¢ { 88_.--1946|M NM, 1105 Sale |110! 10212) 45°} 100% 1025 8 “OS ie ope No 9Bie 71g! 93% Feu'28|...-]]} 92) 945 

| eaten caking fund 68..1960/A O| 93 Sale aon 110%) 38|| 109% Lilly amped. ~_o-co0 July 1995 M Ad 935 Sale" oe ae Peeeghe 
Chile Mtge Bk 6 48 June We ioes 4 | 63 Sale 92% 93% sas lh + Conv ana et i 1909... 1955 ry > 8Sig ..-- o2 Dee'2! é.. 92 08% 
iin Gobo oe Sale| 98 ait] Gol Bd By Ak. TNeeeeeet ee “92 (93 
pn ae nd netgear ee ddl 1961/3 Di 29 Sale | 281 thr 60\| 97% 99 | Conv eye won ann nnn = =~ 3D] 83ig -- Se os 93 93% 
ys: Rat Able pes <i llr + hod ey wee seal fall ante ine pone 5 So eeee S NON. -- ae, ae ood ae een ee 
Colombia (Republic) 68... 8] 98!2 Sale | 9812 98%) 2: 4 101%] Rocky M ----1925|M 8} 99% 100 | 99% Onl ill “@bte Son 

aa * oo “ 98° 22|| 9614 9% y Mtn Div Ist 48...1 ‘ 6 99% 1|/} 997 
Copenhagen 26-year of & 1961}3 J 92% Sale | 92% 93 ‘ 16 |} 9614 99 Trans-Con 8t _..1965)3 Jj 9312 S8ale | 93lg = 931 is 99% 

E 48.1944/J J} 101 Sal : 64 913g 93 Cal- Short L ist 46.1958|J J) 95! Sal Ps th 1 O3'g 94 
Cordoba (C ity) ext! ef 702221987 F a $712 Sale ‘OTs "O78 101) 7 102 | atl Kuesv & Nor let oe... 1046 , . 103 * 10344 103" 103" 3 103 10am 
Cordoba (Prov) Argenti 9814 Sale | 9814 683.| 54! 5% 97!) Athé& Charl AL I ~ ge 10612 ~..-|10753 Jan'28 
Costa Rica (Repub ntina7s 1942)J J} 10012 1007s' 100 34) 54 96 99 lat 30- _ let A 4%48..1944/J 3] 100'g ----| 994 Feo’ ----}] 10753 1075, 

. ) ext] 78_1951|M WN) 95% Ss 100% 71} 991 year 58 series B____19 * 4 Feo'28)..-- 991 
Cuba 58 of 1904 N! 95% Sale | 95% 9614) 34' 914 101 | Atlantic Cit -1944)3 3} 107 ---.}1065 4 99% 
Sk ie a : 4 940 § n y Ist cons 48____1951}J : 5g «106% 811 106 1 
rtorvel be of i014 ser Acloagle A| 101.” 10114) 100% 100!2| 2 2 96%) At) Const 14 3 Sia 44 
‘ 0} 997 : Ane lst cous 48 July "52|M 92 5||} 91 9 
ities teen asanen © 1949/F A| 101 10114)100% Feb'28 s 100%] General unified 4 y'52|M S| 977% Sule | 975g 977%] 15 . 
Sinking fund 6s _.1949|F Al 967s Sale | 96 967 -— 100i2 101 L & N coll D . 1964/3 D| 103 Sale {1024 7 97'2 9 
oaemmes : : 2)| 96 oll gold 48....Oct 1952|M « = 103 6}} 101% 1 
Cundinamarca (Dept-C 1953/9 J] 10414 Sale |1041 8 5 10014] Atl & Dav 1 52|MN| 93% 94% 3 4 104 
spt-Col) 78 °46/J BD) 95%, Sal 414 10412} 6} 101% 1047 v let g 48.......-- 1948|J 3} 82! 04%! 34]) 94 95% 
Seana on." | is eid tis) Ha) she cae cece geo tain Q| GAS TEN] 13) webiaalnl 1. 
External s f 7 448 series A_- 11012 Sale (1101 11 ,- 4 111% | Austin & N W let gu g 68-- 9 90 9012 wa 
~ “"1945|A O} 105% 3 tr 1 | 15)| 108t2 11% : ist gu g@ 68..1941/J 4 Fev'28)-..-|| 89%4 
Danish Cons Municip 88 A--1946]F A seen cettliiee, «ann l call Gee oS eae ace... es a 3] 197°? Baie |'97" “ozs “dal! ‘Soa «102 
gute aie oe ot ie «| alienate stered.......July 1948/Q J| 96 _ 97i2] 98]) 96% 98 
Sameke th Am exti6s....1942/3 J| 105s Sale 105i. 106 9}| 110% 111 teed = Ney encecece 1933/M 8] 100% Sale 100% rol iiall 1008 0% 
m part ctf 6s 1932|/M “ 2's 5011 105!¢ 10641 Refund & gen 6s series A 1 mM 9}| 100% 10 
Dominican Rep Cust Ad S| 98% Sal | 984 ¢ - 5ig 10644] Refund & --.|M 8} ---. ---.|105 Jan's . 
2 5940 42/00 8 ‘ 4 99 | 145)| 97 , ten 6a series A100 J an'27}----|) -... 

1 100%3 Sal 99 5|J O} 104 Sal wooo 
Dresden (City) extern ~~ oan {40|A O| 199” Bale "99 BB Be, feet te gen 6a ree A-71948|4 | 108% Sale 108% cot So oe, oe 
proto pene “aga ty Le iSis aGe"| 6] wht Hd | Bout eco ima B) AA e ahES) NS ie 

“- 7o- 10412 Sale 4 102 Bo eel 9612 Sale 1 

20-year Saternal 6548.22..1963|M 61 103%2 Sale s0tie eel abil saee teen Gosibe Dive bee S....---e fi tae Bale 26's 96a] 31] 90. ote 

year external 548_--- oo PA ig] Ref & gen 58 series D 2Sale | 88i2 89%) 69 
tcacasl 037 7 4 035 104! _...-2000)/M 8} 104! 88%, 91 
| Ted (Repub) 86. ---1948)3 | 3 ei i F 103% oats Hangor & Aroostook lst Ss...1943 5 J a a bees ve 16]| 104g 105% 
External - ~ 68..1945|M $ 99 ” Sale 981 109% 5|| 10712 1095s | Battle Crk & Stur lst gu 38_- 1951|J 3| 89 Sale | 88% or ae heoeell «ees <mbe 
E pk fund 78....1950|M 8] 100% Sale |1 2 9912! 340|} Q95ig Q ile Beech C Stur lst gu 38_.1989)J DBD) 72 Sale | 72 89\4| 101} 87 89 
ye << aan 1956|M $| 100. Sale - 1011g| 83)} 9912 10112 Sreek Ist gu g 48.---1936)J J) 97'%4 98 J 73 3] 71 72 
ese pcnamias. --te5ala ©) 1908 1100 100%] 168]/ 9814 101%) | 24 By eemence S Oo oe. 22] oe are 
French Repub 25- jes B--..1954/A ©} 100!2 ---./100 1 36|| 98 101 | Beech Crk Ext lst g 334e_-- 1936|\3 3] 100g _.--| 97 Jan’28|...-|] 97 97 

Bo-year externa! oan 74 Ipasiad B| 110'2 Gale [110% 120%] SOI] 110% 110%) Bea NY Al lst g 3348.--1961/A O} 82 ---- 851g Aug’27|_..- 97 «97 

External 7s of 192 7448-1941/3 D) 116!2 Sale 11619 aon 80|| 110%g 110%] Bost & N Y Alr Line Ist 4s_- 1944/3 Dj -... -~.-| 94% Tan'28\..- || “Same Date 
German Republic ext Fa1940/4 > 107% Sale |1075%  108l2 pot a ton Burns & W lst ce i S--eS ;: B6i2 87%] 87144 Feb'28|_--- Ht oe 
Gras ~ce 3, § De Ql ee 3 -<-- 

(Municipality) $8-- --- seaa'tk Ge saan leewaes” aon ol uae sees | See B 6 Fos ons &.. i 97% 97% 
312 103 1031 4 yp ae 8\103 Feb’28!_.--]} 103 

a] OS) See teeny Cee 25m, .--------->- 1957/M N| 9614 Sale | 9644 96%) 87] 96 106% 

aenegreentss, ( Peutgeret) FF Tax Pood bo 
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BONDS Be] Price Week's Range BONDS Be] price a 
@. ¥. STOCK BEORANOS 5 Friday, Range or Since N. ¥. STOCK EXCHANGE § Friday. Since 
Week Ended Feb S Feb. 17. Last Sale. Jan. 1. Week Ended Feb. 17. <a| Feb 17. Last Jan. 1. 
Btw Ask| Low High\ No.\|\Low High} Cleve Cin Chic & St Louis (Concl) Bu Low Low High 
Buri C R & Nor let 66_....- 1934/A O} 103% _---|102!2 Jan'28 10212 10212} Cairo Div lst gold 4s---_- 1939/3 J) 97 -..-| 96% 96% 96% 
Canada Sou cons gu A 56..-1962}A ©] 109% 116 |109% 110 10914 110ig] Cin W & M Div Ist g 4s..1991\3 3); 92 92%) 92 9153 93% 
Canadian Nat 4s_Sept 16 1954)M 8/| 101 Sale |100% 1015 10014 10214 St L Div ist colltrgg4e..1900|MN| 93! 96 | 93ig 92% 93% 
5-year gold 4%s_.Feb 15 1930/F A| 100!2 100%|100% 101 100% 101 | Registered.............~-- Et tase cme Gee inch oleae 
30-year gold 4%s....--- 1957\J 3} 100%, e 1100% 101%, 100% 1021 Spr & Col Div ist g 46...1940|M $| 9712 99 9712 O7lg 
Canadian North debs 1 78..1940)J DBD) 115% 1161s)1157% 116% 115% 11612 W W Val Div lstg 4e....1940|\J J) 96% ---- sone 
25-year s . deb 64s__---- 946)J 3} 12214 123 122%, 122l2 121% 1238 {CCC &I1 gen cons g 68__..1934)3 J| 10812 __._|108l2 10812 1081, 
10-yrgold 4\48___.Feb 15 1935/F A! 100% Sale |100%, 101 100 10314 | Clev Lor & W con ist g 56_.1933/A 0] 103 1 103 1 
Canadian Pac Ry 4% deb stock..|J J| 901, Sale| 90 91 90 92 {Cleve & Mahon Valg 5e....1938|/3 J) 10112 -.._|10012 hi 
a aes 1946|M $| 1001, Sale |100 1 100 1014] Cl & Mar ist gu g 448--.-1935|M N| 100 --.--|100 bee otue 
Carb & Shaw i One 6... 8}; 98%, 99 Dee’27 ---- ~--.| Cleve & P gen gu 4348 ser B.1942/A O} 1015: 10412 C666 e660 
Caro Cent ist cons g 48-_---- 93 J 85 | 87 87 Series A 4}46......------ 1942)3 J} 101% ---- asco “obo 
Caro Clinch & O Ist § yr bo 198813 D/ 105 10512/105 Feb’28 102% 10514] Series C 3}¢s......------ 1948|M NN; 90%, -.-- bate. ede 
lst & con g 6s series A_...1952/J BD} 1081, 109 |109 Feb’28 10814 10944] Series D 3}48.._---.---- 1950/F A| 89lzg _--- cen> 2000 
Cart & Ad ist gu g 48_----- 1981\J D 96 195 Jan’28 94% 95 | Cleve Shor Line Ist gu 4}48.1961/A O} 105 Sale |105 105 1 
Cent Branch U P ist g 48_.-1948)3 D) 88 89 | 89 89 8753 89 | Cleve Union Term 6 s-_---- 1972/A O| 120 Sale |109%, 109% 1101g 
tral of Ga ist g 5e.Nov 1945|F A| 10814 ..--|107% Dec'27 paiegige as lst 6 f Se ser B_____...-- 1973|A O| 10653 106%4|106%, 106%, 1 
Consol gold Se....------ 1945|M N/ 10612 Sale [10612 1065s 106%, 10714} Coal River Ry ist gu 48....1945)/3 D) 932g _..- aie saan 
Registered __.-.-..-------- F A! 102!2 Sale |10212 10212 10212 10212 | Colorado & South lst g 48_..1929/F A} 99%, 997%, 5s 100g 
10-year secured 6s..June 1929/3 D/| 10114 Sale |1011, 1015s 1014 102% Refund & exten 448..1935)\M N| 995, 100 9912 100 
Ret & gen 5 4a series B_..1959/A O} 10612 107%)107% 107% 107 108!4| Col & H V ist ext g 48____-_- 1948\|A O| 96% 98 ton sen 
Ref & gen 5s series C _-_-- 1959|A O}| 1037s 104%s|103%, Feb’28 103% 1041s | Col & Tol let ext 48..-..-.- 1955|F Aj 95% --.-- eece cose 
Chatt Div pur money g 48.1951/3 D| 95'g __-.-| 951g Jan’28 95'g 951g {Conn & Passum Riv let o.- A Ol 90l2 _.-- ate sho 
Mac & Nor Div let g 66..1946/3 J| 106% -.--|10712 Oct’27 cede. sone EE Ee ED Eisacecccens F Al 9612 ---- ote “aned 
Mid Ga & Ati div 56_..-- 1947|3 J| 103'g _.-.1104 Oct’27 iat alias BEE Gi csncéconsun 196419 3| 82 83 79 = 821g 
Mobile Division 56__..--- 1946|3 J) 105% -..-|10614 Jan’28 10614 106144] Non-conv deb 48_...J&J 1955|3 J| 8llg 82% 78 286i 
Cent New Eng let gu 48__..1961/3 J| 87% Sale| 96 8734 86 8853] Non.conv deb 4s___.A&O1955/A O} 81% ---- 80 B8lig 
Central Ohio reorg 4548----1930/M $) 100!g 100%4|1001g 1001 1001g 100%] Non-conv debenture 4s...1956/3 J| 82 832 76% 83% 
Central RR of Ga coll g 58.-1937)|M N| 100!, 1011s}100%, 100%, 100% 101%] Cuba Nor Ry ist 648..-.-- 1942/3 D| 97% Sale 9612 98% 
Central of N J gen gold Se... 198717 3} 11753 119 |117% 117% 117% 11912 | Cuba RR st 80-year 6s g-- - 105313 3J| 9812 Sale 97% 100 
Sn mnniebaell 1937|Q J} 11714 118 |1181g Jan’28 118 118g lst ref 74s ser A__......1936|/J D| 10912 109% 10814 10912 
ES: 1987|J  3| 971, 98 | 98 983 98 99 ist lien & ref 66 ser B_....1936/J D| 9912 100 9912 106 
Cant Pas let relgu 6 62 cniiets 1949/F Al 951, 96 | 951, 9538 941g 9612 
a ag ead ¥ Al 93%, _...1| 94 Jan’28 94 94 | Day & Mich ist cons 4%8_.1931/3 J| 99g 10012 10012 10012 
Mtge guar gold 34s__Aug1929|J D| 99 991s! 99 99 99 9914] Del & Hudson las & vet <o...198000 9614 95le 96% 
Through St L ist gu 48...1954/A O Sale | 94 941g 94 94%] 30-year conv S6_.....--- 935|A ©] 101 101% 100 101% 
Guaranteed g 56_.._------ 1960|/F Al] 10414 10449'104 104 104 104% 15-year 6 \e..-..---.-.---- 1937 MEN) 10514 10512 105%, 107 
Charleston & Savn’ h let 78..1936)3 J| 113!g ____!119% Aug’27 gua. aaiaie 10-year secured 7s_.-..-.-- 1930}3 D! 105% Sale 104'g 107 
Ches & Ohio fund & impt 56.1929|3 J° 100% 100%, 10012 10012 10012 10148] D RR & Bdge ist gu 48 g__.1936/F A -.... --.-- nin “a 
lst consol gold 56... -.-.--- 1939|M' N, 107% Sale |1071, 107% 10614 10734] Den & R G ist cons g 48___.1936)3 J, 93 Sale 92%, 94 
enpeseumes 1939|M N| 1065s _110553 Dec’27 none aed Consol gold 44s__....-.1936)3 J| 98 Sale 97 98% 
General gold 448 - - - - - - - 1992|M 8] 10314 Sale |103 10353 1025, 10353] Improvement gold 5e--- -- 1928|5 D/| 100 Sale 9773 100% 
STE. 8} 10214 Sale }1021, 10214 100 102144] Den & RG West gen 5s_Aug 1955|MN/| 91 Sale 89%, 92 
20-year conv 446-.-.-.---- 1930\F A! 100% Sale |1005, 100% 100%g 101! |] Des M & Ft D ist gu 48____1935)3 J} 2714 35 28% 31 
Craig Valley Ist 6e_.--.-- 1940/3 3} _... _---|102% Jan’28 102% 102%,3] Temporary ctfs of deposit__.__|___.| 26% 2712 263, 27% 
Potts Creek Branch Ist 48.1946/J 3) 91%, 9314) 91% Feb’28/_ 91% 91%) Det& ro. ist lien g 48__._.1995)3 D} 80 -.-- 80 801g 
R&A Div Ist cong 48_.--1989|3 J| 9453; 95 | 945, 9458 94% 94531 Gold 4s............---- 1995|3 D| 70 ---- 71% 72 
2d consol gold 48....-- 1989)4 J) 925, ____| 925, Feb’28]|_ 9llg 925] Detroit fiver Tunnel 4s__1961|M N| 102 ---- 1014, 10212 
Warm Springs V let g 56-.1941|M 8S! 10112 ____|1001lg Feb'27 ... ..-.]| Dul Missabe & Nor gen 56_.1941/3 Jj 104'g -.-- cis ce 
Chesap Corp conv 58 May 151947\M N| 9915 Sale , 991g 9912 991g 100 | Dul & Iron Range Ist §6__..1937|A 0} 103 -.-- 102% 103%, 
Chic & Alton RR ref g 3¢..-1949|A ©] 7312 Sale | 7310 7310 73\4 74 i ee if paar 1027, 102% 
Ctf dep stpd Oct 1927 int._.-.|.---| 731; 75 | 7312 73le 7212 7312] Dul Sou Shore & Atl g 5e__.1937|3 J} 8753 88lz2 8753 90 
Rativay first lien 3448--..1950\J 3} 6lle 62 | 611, 61% 60%, 62 | East Ry Minn Nor Div ist 48.'48/A O| 95'g ---- 9553 96 
Ctfa dep Jan '23 & sub coup) _-- 60 «61 | 60 6112 60 61% | East T Va & Ga Dev g Gs... 108817 3} 100% --- 103'g 104 
Chic Burl & Q—IIl Div 3348.1949|J 3} 901!2 Sale | 90le 9010 901g D1ilg Cons Ist gold 56_____.--- 1956|M W/ 110!g Sale 1097 11012 
 ichdehieonseenea ay ae a | 901, 9014 9014 9014 | Elgin Joliet & Rast lst g 56_.1941|M N/ 105 105l2 10434 10512 
Iilinois Division 48--.---- 1949/3 J3| 97% Sa'e | 973, 981g 9712 98%] El Paso & S W Ist 56_____-- 1965|A O| 109 _--- 109 100% 
Picssasousevecee 1958|M 8) 9712 Sale | 9712 977 97 98%, | Erie Ist consol gold 7s ext_.1930/M $/ 10512 Sale 105'2 10612 
ist & ref 4348 ser B.----- 1977|F Al} 101% Sale 1013, 10214 101% 102% lst cons g 48 prior_____-- 1996|3 J| 89%, Sale 89 904 
lst & ref 5e series A... - -- 1971/F Al] 108!g 108% 108 10814 10733 10812 tle vac at anes i eee 86 86 
Chicago & East [il let 68...1934;A ©} 1067 ____ 1071 1071 1067, 107' ist consol gen Hen 6 60... -2358 3 J| 85 Sale 85 86% 
C &E Ill Ry (new co) con 58-1951|M N| 81, Sale | 881, 89 88 3 | #£=Registered___......--- 53 J} 114 Sale 8214 83g 
Chic & Erie ist gold 5s----- 1982|\M Nj 111!g Sale Jillg 11118 11012 111g Penn coll trust gold 4s- artt F A| 10214 104 10212 1031 
Chicago Great West ist 48..1959|M $| 70% Sale 70 71 691g 72le 60-year conv 4s series A_-1953|A O| 8712 884 8712 891g 
Chic Ind & Louisv—Ref 68.1947/J 3) 1181, _.-. 1181g 118! 1167, 118% Series B_....-- -_1953|A O| 8744 Sale 8714 S9lg 
Refunding gold 5s... -.--- 1947\J 3) 104%, = ae peewee Gen conv 4s series D____- 1953|A Oj} -.-- 882 cote ones 
Refunding 4s Series 0..-- ae 3} 95 9114 May’27]__- nes Ref & impt 5a___..._---- 1967|M N| 9814 Sale 98's, 99% 
General 5¢ A......-...--1966/M N| 106 106% 10519 1057: 105g 107 Erie & Jersey Ist sf6s_._..1955'J 3} 103', 1142 113 114% 
General 68 B_...-.-- May 1966(4 J} 10914 Sale 10914 110% 10914 11112] Genesee River Ist sf 56--1957\J 3} 11312 Sale 11253 115 
Chic Ind & Sou 60-year 48..1956)3 J| 96 9612 96 Jan’28)___ -| 96 96 Erie & Pitts gug 34s B_...1940\J 3} 92 94 102 102 
Chic L 8 & East Ist 4548_.-.1969/3 D] 10212 ____ 10112 Nov’27|__..|| ---- ----| Series C 34e_-_--.-..--- 1940\J 3} 90% 94 90%, 90% 
CM & Puget Sd Ist gu 48__.1949 J 7119 7214 70l2 7312] Est RR extl ef 7a___.------ 1954|M N| 10312 Sale 10034 10443 
U 8 Tr certifs of deposit. ----- vonge ‘Fae | 7184 7239 | 71 7312] Fla Cent & Penn Ist ext g 5¢.1930)3 J} 10212 ---- 10212 10212 
Ci M & St P gen g 48 Ser A_€1989 J} 9214 9212! 923. 921 915g 93le Caneel 0608 BO... .ccccccoeeuns ” 2: SE oene 10253 102% 
Registered - ........----- Q Jj .. _...| 911g Jan’28}- 91 91%] Florida East Coast Ist 4448.1959|/3 Dj] 100%4 ---- 100 100% 
General gold 3 4s ser B- -€1989 J} 8ll2 ____| 807 8079 80% 81% lst & ref 58 series A____-- 1974|M $| 8412 Sale 8312 8053 
Gen 4348 series C_..May 1989 J} 10253 Sale [102s 103 10012 10414] Fonda Johns & Glov 4448_..1952|MN| 47/2 Sale 451g 52 
Registered. .....+<.-- ie 1100 WDee’27|_._- _.. -- -| FortSt U DCo Istg 448_--1941/3 J} 98% ---- 9812 98lg 
Gen & ret ser A 4348._Jan 2014/A O | 73 73%| 30|| 7233 71%] Ft W & DenC Ist g 5%s-- -1961|J Dj 108!4 1084%4)108 10833 108% 
Guar Tr certifs of deposty-_-|___.| 731g Sale | 73 7310) 135|| 71% 75 | Ft Worth & Rio Gr Istg4s_.1928)J 3) 99% 99%) 9% | 9914 99% 
Fen ref conv ser B 58 Jap 2014|F A| 71% 212! 71le 733s 701g 73%) Frem Elk & Mo Val Ist 68__-1933)A ©} 10614 -.--j107!2 Oct'27 Reining i 
Guar Tr certifs of deposit..-|_.._| 717, Sale 715 717%, 70!2 7344GH&S8AM &P Ist §8___-1931/M N| 101%, 102's)102'g Feb'28 | 10114 102g 
MOS G8. 2c eccccwcsesce 1934|J  J| 103%, Sale |10312 1037 | 1034 104 2d extens 56 guar_____--- 1931|J 3} 1015s ----|101%3 Jan’28 10114 1015s 
Debenture 4 }48--------- 1932, 3 D| 725, 72% 72 7253) 94)| 71 741, | Galv Hous & Hend Ist 56__.1933/A O| 9912 100 | 99!2 9912 9912 1005, 
Bankers Tr certife of deposit) 72%, Sale | 72 73 121|| 71 7414] Ga & Ala Ry Ist cons 58_Oct 1945\J Ji 99% Sale | 99% 99%4 99%, 100%, 
Debenture 4s------...-- 1925| 3 tetera 721 72% | 71 73% | Ga Caro & Nor Ist gu g 58_-1929|J 3} 10012 101 |100!2 Jan’28 10012 100% 
U 8 Mtge & Tr ctfs of dep__|___.| 7212 Sale | 72%, 7234 707, 74 | Georgia Midland ist 3s-_---- 1946|A O| 77 78 | 78 Feb'28 73 «#8678 
86-year debenture 4e_-- -- 19345 3}... _...] 71% 7214 7012 73% |Gr R & Lext Ist gug 4}48__-1941/J J} 10014 10112)1005, Jan'28 10014 1005s 
Farm L & Tr ctfs ef dep____|__ 7212 Sale 7134 7210 70% 74 | Grand Trunk of Can deb 78-1940/A O} 115% 116 |116 11614 | 116 1161 
Chic & N'west gen g 3348...1987|M N 85 Sale| 85 8514 85 86 CO” 2]: ee 1936\|M $| 1091s Sale |109!g 10953 109 10953 
EEE & die bstceeunwedaes CM rs 8412 8453] Grays Point Term Ist 58_...1947|\J D| 9912 -.--| 99% 9954 | 98%, 997% 
§ ...ccccccccee 1987|M Nj} 9612 Sale | 961g 961 96 98 | Great Nor gen 7s series A_--1936\J 3] 115'g Sale j115ig 115% 11475 115g 
OOTEE .... nec cccnese-- 1\Q F) 9419 ___._| 96 Nov’27 cs han. . Pic wididenncnimne J 3} ---- ----|114%4 Oct’27 eae. Meccaiaen 
Stpd 4s non-p Fed in tax'87 MN; 96 967, 96% 96% 961g 96%] ist & ret 4\,eseries A___.1961 J J} 10153 102 ‘101% 102 100 10212 
Gen 4%8 stpd Fed inc tax.1987 MN| 112 113 113 Jan'28 113 113 General 5 48 series B--- - - 1952.3 J] 11212 Sale ,112 = 11253 112 115% 
Gen 56 stpd Fed inc tax__--1987|M N| 11415 116 |112 11512 112 115!2] General 5s series C___.--- 1973|3 J| 10813 109 {107% 109 1067 109 
Sinking as 68..... 1879-1929)A ©) 102% 1027s 10253 Jan’28 10253 10253] General 4348 series D....1976|J 3} 99% 100 | 99% 10014 99%; 101% 
ana ee nano een nn A Q| ____ 10312 10233 May'27 — General 4s series E....1977|J 3} 100 Sale | 99% 100 983, 100% 
Sinking fund eo 1879-1939)A ©} 10114 1015s 1011, Feb’28 10114 1013] Green Bay & West deb ctis A___| Feb| 8653 ----| 8653 Feb'28 8653 8653 
ed ....... 1879-1929/A ©} 1001s {10012 Oct’27]- oe! eee Debentures ctfs B___....-__- Feb| 2714 Sale | 2512 27% 241g 2914 
Sinking fund deb 68--.--- 1933|M N| 10212 103 |103 Jan’28 103. 103 | Greenbrier Ry ist gu 48-.-.1940|M N| 9512 95% Jan'28 95% 95% 
oon e-o----eee-e- --|M_N| 1021s 10314/1021g Jan'28}- 1021g 1021s] Gulf Mob & Nor lst 6448---1950|A O| 10612 10714|10612 10712 10612 10712 
10-year secured 78 g-_.-.--- 1930/3 D} 1053s Sale |1053g 1052 10543 10612 ist M 5s series C___..--- 1950/|A O| 10314 104 |103!2 104 10314 104 
16-year secured 6 448 @----1936|M 8} 1127, 114 |1127% 113 1127 11414 |] Guif & SI ist ref & ter g 58_b1952|J | J) 1077s ----|108'4 Jan'28 10712 108% 
ist ref g 58. ..-...--- May 2037|J D) 11153 11212}112 Feb'28 112 114 | Hocking Val lst cons g 4348.1999|/J J} 10612 Sale |105% 1065 10514 10712 
ist & ref 448....-..- May 2037|J Dj} 102% Sale |102%, 10314 102%, 10412] Registered_.........._-- 1999|J 3) ---- ----|10412 10412 10412 10412 
Ohic RI & P Ratiway gen 48.1988)3 J} 931g 9312] 931g 931s 927, 96 | Housatonic Ry cons g 66_.-.-1937|MN| 102 103 |10ll¢ Jan’28 10112 1011, 
Si aaa NRIS, * 3 Jj Qit2 ___-| 9112 Jan’28 91% 9lle|]H& TC istg int guar____..1937|J J} 10312 ----/10312 Jan'28 10312 10353 
Refunding gold 4s. --.... 1934/A O} 96 Sale| 9512 6912 9512 9612] Waco & N W div Ist 68__.1930|M N| 101% ----/10314 Nov'27 oak anes 
hota tater +47 AO} .... ...-| 93% Oct’27 -.-. ----| Houston Belt & Term Ist 58.1937|J 3} 102s .---|10212 Jan’28 101% 10213 
Secured 4 }48 series A --_-- 1952|M S| 961, Sale | 96 9612 96 97%] Houston E & W Tex Ist g 56_.1933|M N| 10053 -...|102ig Jan’28 102%g 102% 
Ch 8t L & N O Mem Diy 48.1951/J D| 923, 95 | 92%, 9234 92 92%) ist guar 58 red_..._____- 1933|M4 N| 101% 103 |102!g Jan'28 102ig 102g 
Ch St L & P Ist cons g 8-.-1932)A O} 102% __._/102% 1027 102%s 103s | Hud & Manhat 5s series A_.1957|F A| 10144 Sale |101 _— 1015s 101 10212 
Chic St P M & O cons 68_--1930/5 D| 10273 103 |10012 100% 10012 1034 Registered___..._________-_ F Al _--- ----| 9714 June’27 pS Ee se 
Cons 68 reduced to 3 }48..1930/3 D} 97 ____| 961, May’27 __.. ..--] Adjustment income 5s Feb 1957|A O| 9214 Sale | 9214 92% 92\4 93% 
Debenture 58. --..---...-- 1930/M 8] 100 1001211031 10314 100 1001] Illinois Central ist gold 48_.1951|3 J| 98% -.--| 98% 98% 97% 99 
== =~ --~-~--------|..-. 100 00 «=Jan’28 100 100 pekbexsehdns 1951 53 Jj} 96 98 | 8712 Sept'27 ath “ion 
Obie T H & So East ist 58--1960)J DB) 102% Sale |10212 103 1021g 10353] let gold 3448._---_---.-- 1951/3 J} 8953 9112) 90 90 90 
n-ne = =~ 1960/M 8/ 9653 Sale | 965g = 9733 9612 98: Extended ist gold 3}48_..1951|A O} 8953 91'2) 9llg Jan’27 asce S666 
Chic Un Sta’n Ist gu 4348 A-1963)J 3) 102 Sale |102 = 102!2 10114 1021g] 1st gold 3e sterling. _____- 1951|M 8| 76 ----| 7612 June’27 Fae. +t 
Ist 56 series B_---..---- 1963/J 3) 1047s Sale |1047g 1047s 104\s 106 Collaterai trust gold 48_..1952|A O} 95 9614 9614 9433 9614 
Guaranteed g 58.......-- 1944/J BD} 103% Sale |1033, 104 10333 105 |  Registered...........-.._- A Ol __.. ..--| 88 July’27 cclek shail 
let 6 }48 series C .--- -.- - 3\J 3) 119 Sale |119 119% 11814 1194] 1st refunding 4a___--___- 1955|MN| 97% Sale | 97's 97'2 O7ig 98lg 
Chic & West Ind Soe O..7 QM/j105!s ----/103 Jan’28 102% 103 Purchased lines 3 448----- 1952/3 J} 90 Sale| 90 90 90 (90g 
Consol! 50-year 4s......-- J 3) 92%, Sale} 91% 9214 9llz 93 Registered. _....._.._____- i Fee _.-| 93% Dec’27 nauian 
ist ref 5348 ser A...-...- 1902 M S$} 105g Sale |105 —- 105g 105 10512] Collateral trust gold 48_--1953|MN| 9312 Sale | 92%  93!2 “92%, “93% 
Choc Okla & Gulf cons 66...1952;|M N/} 92 92%:107 Jan’28 2 fe ie 0” (pega sae: MW ._.. ----| 91 Nov’27 
Cin H & D 2d gold 4 }48- - - - - 1937/3 J) 991g ___.| 9914 9914 99 9914] Refunding 5e_.-......._- 1955|M WN] 110% 111 [110% 110% 110% 110% 
CIsSt L&C lstg 48._.Aug 1936/Q F) 981g 9873|100 Dec’27 a... ----] 15-year secured 64s g__.-1936)J J} 113% 116 [113% 113% 11313 114% 
daa ug 1936/Q F| 971g ____| 9614 June’27 _.-. ----| 40-year 4%e_.....Aug 1 1966|/F A| 10114 Sale |101!g 1012 101 102 
Cin Leb & Nor gu 4s g------ 1942|M N| 93% _.__| 933, Feb’28 934 93%) Cairo B gold 4s____. 1950|\J DB} 97 -.--| 97's Jan'28 971g 
Clearfield & Mah ist gu 56.1943|/3 J) 1007, ____| 9912 June’27 ..-- ----] Litchfield Div 1st gold 38_1951|3 J) 805 ---- ome Oct’27 ‘nce aa 
Cleve Cin Ch & St L gen 48-1993/5 D| 97 9712) 9634 973g 9634 9712 Louisv Div & Term g 348.1953/J 3) 88 ---- 88 88 
20-year deb 4}48--.-..---- 1931|/3 Jj 10014 Sale |1001g 10012 1001g 100% | Omaha Div ist gold 38__.1951|F A) 80l2 801s Jan’28)}.---|| 7912 805 
General 5s Series B - - - - -- 1993/5 D/ 11512 118 |115% 116 1151g 116 Ot Loule Div & Term g 20. 1951)4 3} 89% 91 | 805: Dec’27|----|) .... .... 
Ref & Impt 66 A...1929|J 5} 10214 Sale |102 10212 102 103 Ole OO oc ccnce 1951\J 3) 88 —---| 89% Feb’28|_---|| 80%, 89% 
Ref & impt 6s ser C....-- 1941/3 J} 1071s 1077|10812 10812 10753 10 Springfield’ Div ist @ 3 348. 1961\5 J) 88 ~- $8 Oct’27).---|| -..- -... 
Ref & impt 5s ser D..-.... 1963)3 J| 10413 10453/10433 1043, 104 1052 Western Lines Ist g 48...1951/F A} 92% O41. 93 Jan’28)..-- 93 
Ret & impt 434s ser E....1977'J / 3) 99% Sale | 9953 90% 991g 1003, Registered _-.............- F Al __.. ....' 90 Jan’28i.... 90 96 
oD ¢ Due May. p Due Deo. 
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BONDS 33 Price Week's Range BONDS Price rete Range 
B. Y. STOCK EXCHANGE § Friday. Range or iy Since N. Y. STOCK EXCHANGE : Friday. 
Ended Feb S| Fed. 17. Last Sale. Jan. 1. Week Ended Feb. 17. —a| Feb. 17. Jan. 1. 
BW Ask| Low Hitgh| Ne.\\Low High Ask) Low Highino.||\Low High 
Til Central & Chic 8t L &4 N 0— } New England cons 5e-----.-. 1945)J 3) 10253 105 |101% Dec’27]____|| enee cane 
Joint ist ref 56 series A_-.1963|J BD) 1065, 1071,|107 107 5|| 106s 10814 Consol guar 48.........-. 1945|3 3} 9053 ....| 92 9234 1 
let & ref 4348 ser C_____- 963\J BD) 995, Sale | 995s 10014] 26/| 99!2 101 | NJ Junc RR guar iat da---- 1080) Al 884 -... 98l2} 12 81g 
Pee aieednaee 1951\3 D/| 108%, ____|108!2 Jan’28}____|| 10812 10812] NO & N E let ref & imp4}48A’52|3 Jj 100% ----/1 Feb’28}____ || 100% 101% 
pocaseoaecoosges 3 Di 108 ____|10412 Nov’27|____|| --.. ---.] New Orleans Term Ist 48...1953|)J 3} 92%; Sale | 911, 9233 
sind deenenieisleeniall 1)\3 D| 935, ____| 8412 Jan'27|____|| .... ----] N O Texas & Mex n-c inc 5e- a4 ©] 102 Sale |101% 102 13|| 100% 102 
{nd Bloom & West ist ext 4s_1940|A O} 943, ____| 93% Sept’27}____|| --.. ---- lst 56 series B_.........- 54/A O} 100%, Sale | 9912 100%] 32 1 
Ind Ill & Iowa ist g 4s_____. 950\J 3 wT sonae.... @ lst 56 series C__........- 1966 F Al 10312 Sale |10312 10312 1|| 10312 105 
Ind & Louisville ist gu 48...1956|3 J) 901, ____| 90lg Feb’28}____|| 9Clg Q1le ist 534s series A___.____- 1954)A O| 105 10514)105 1 5|| 105 1051, 
Ind Union Ry gen 5e ser A..1965/3 J) 1944, ____}104% 1 1|| 104 104%] N & C Bdge gen guar 4}48_.1945)J 3) 100 --.-..|100 Jan’28}____jj| 100 100 
Gen & red 5s series B_____ 1965|3 J) 10412 ____|10412 Feb'28}____|| 10412 10412] V Y B & M B Ist con g 58_.1935)A O| 101 ----!101 101 101 101 
Int & Grt Nor ist 6s ser A_.1952|J 3) 1071, 10712|107!2 1071 2|| 10712 108 | N Y Cent RR conv deb 6s-- MEN] 10812 108%)|108!2 = 10712 108% 
Adjustment 6s ser A July 1952|Apri| 971, Sale | 97% 97%) 31 ok ep EES Ml case pamela SPOT miccs<l chek, Gane 
Ist 5e series B____._____. 1 J 3} 1001g Sale |100!s 10012} 15)| 100ig 101%] Consol 4s int amangd 1998|F A| 9653 Sale | 9612 9653) 13]| 96l2 O71 
int Rys Cent Amer Ist 56...1972|M N| 921, Sale | 817s 8212] 18]| 817s 83% Ref & impt 4}4s series A_2013/A ©} 1035s Sale |103 10353 9j| 103 1041, 
ist coll tr 6% notes__._-- 1M N| 97% Sale | 9 97%) 94)| 04% 97% Ref & impt 5s series C_...2013/A ©} 10953 Sale |109%g 1097s} 73]| 1084 110% 
ist lien & ref 6 }48______-- 7\F Al 94 Sale | 93% OF 48ii 91 951gf  ##Registered..............-.- Ee cane nace Gil. 4i ate ene 
towa Central Ist gold 5e._..1938/3 D| 39 Sale | 39 39 2|| 39 40l2] N Y Cent & Hud Riv M he "97|\J 3| 8612 Sale | 86 87 31 
Certificates of deposit... .._/---- 38 40 | 38 39%; 16|/| 38 40%] $=Registered__.......--- eee OD COBEe wcncl SS) 0 ODOT... cece case 
Refunding gold 4s_____-- 1951|M S| 101, Sale | 10's 1013 3 101g 1314 Debenture goid 48. ---..-.- 1934|M N/ 98 Sale| 98 9 98 9914 
James Frank & Clear Ist 48.1959)3 D} 963, 967,| 96% Feb’28)____ 9612 96% i) .onsasesnotedind MN] _... ---.-| 98%, Jan'28}____|| 98% 98% 
Ea A&GR ist gug 5e__._- ff yaa a pee: 30-year debenture 4s8_---- 1942/3 J| 98 Sale 9734 98 60|| 97% 99 
Kan & M ist gu g 48_____-_- 1990)A O} 903%, ____| 96 961g} 10]] Q1le 961g Lake Shore coll gold 3 \s- 1908 F Al 841, 85 | 861g 861g 1j| 83% 861g 
EC FtS & M consg 68_-_-_-- 1928|M1 N]| 100g 100%,|100%4 10014 1}} 10014 100%]  ##Registered___..._..--- SIF Al 825g ____| 827g Jan’28|}____|| 827% 82% 
EC FtS& M Ry ref g 48_.1936/A 0} 96 961,| 96! 9633! 18]] 96 9612 Mich Cent coll gold 8146-1008 F A| 861g 8712) 86% Feb’28}____ 86 86% 
KC&MR4&B ist gu 58_-.1929)A O| 1903, ____|1015s Feb’28|____|| 100% 101%] — Registered..........-. SIF Al 84 --.--] Sllg July’27]___ |] ---- ---. 
Kansas City Sou ist gold 38_1950/A O| 78 Sale | 78 79 33|| 7712 79% |N Y Chic & St L Istg 922221987 A QO} 9712 ....| 9712 98 97% 98 
Ref & impt 56____.-- Apr 1950/J J} 102 Sale |101% 102% 5|| 10134 102%] Registered.._.......---.- 7|A QO} 96lg __..| 961g Jan'28)____ 961g D6lg 
Kansas City Term ist 4s___. 1960 J} 9414 Sale 53 9414) 32|| 93!2 95 25-year debenture 4s -_.-_- 1931 |m N 100 | 99% 100 5]| 9914 100 
Kentucky Central gold 48_-.1987|J 3] 933%, ____| 96!2 Jan'28)____ 93'2 9612 2d 68 series A B C__._--- 1931/M N| 103 Sale /103 1031g} 115]| 101% 103% 
Kentucky & Ind ‘Term 4%8.1961/3 J} 91 9212) 92 Jan’28)___.|} 91 92 Refunding 5s series A_-.1974/A O} 107!g Sale |10714 10734) 61|| 106% 107% 
paweseseosoons -1961 J oes _.-.| 9353 Jan’28}___.|| 9353 94 Refunding 5s series B..1975)J 3} 10714 Sale |10714 10714] 74]| 10653 10712 
aay: 1 J) Q7% _- 96%, Dec’27|____|] --.- ----] N ¥ Connect lst gu 4448 A_.1953/F A| 1017s 1014s/101 101 28|| 1007, 102% 
- Erie & West ist g 56_..1937|3 J| 1043, 10514|104%3 Feb'28 _|| 103% 1044, lst guar §s series B__ _--- 1953/F Al 10412 Sale [10412 10514] 17/]| 10012 105% 
clea ibeah os anrniensn ts J 3} 103% ____|1035g 10353! 20|) 102 10414] N Y & Erie Ist ext gold 48_.1947|M N| 92!2 ____| 96% Oct’26/____]] ---. -... 
ache Shr & Mich 8g 5i6>..35 3 Di 36 87 | 86ls Feo'28) ___- 857, 8712 3d ext gold 4}4s____..-.-- 1933|M 8S] 100!2 ____]100%, Dec’27}____|} -... -... 
nadeediee ----1997)3 D) 351, 86 | 86 Jan'28)____|| 8514 86 4th ext gold 58_.._..-..-1930|/A ©} 100% ____|100% Oct’27)____]} --.. -.-. 
Debenture gold 4s_.....- 1938 M $! 100 Sale | 997s 100 44|| 997% 100 5th ext gold 48. ..._.-... 1928/3 D} 9914 _...] 9914 Jan’28}____ 9914 lg 
26-year oe Cvniane -----1931/M N' 997, 997,| 99% 9973} 13) 9912100 [| N Y & Greenw L gu g 58_--.1946|M N| 100 Ss — we Pr pe & 
in aairesiaiesinareiiia MN ____ ____| 9914 Dee’27'____], ---. ----] N Y & Harlem gold 3 }8....2000|M Ni 871, 89 | 871g 871g i|' 871g 82ig 
Leb Vail ee Scans 6e....1954/F A] 10612 ____|10612 Jan'28}____|| 106% 10612 0 EA: Ni S84 ....] S8lg Nov’S71....1) cece coco 
Leb Val N Y ist gu g 4348..1940/J 3] 10115 10144,|101% Feb’'28|____]| 101 10212]N Y Lack & W ist & ref 5e - - 1973190 ft ees ye eee 
Lehigh Val (Pa) cons g 48..2003|M N| 915, Sale | 912 9134); 27]| 91% 93l2 First & ref 444s_..._..--- 973|M N/ 108 ---../108 108 3|| 1071g 108 
SEES GE Ni ___.. __..] 91 Jan’28}___- 90 «91 NY LEA W it Teoxt.....1930/M ST ccce Ce ee) ee ee ee, ee 
General cons 4}4s8_...---- 2003|M N] 10112 1017%,|101!2 1017 7|| 10012 1025g] N Y & Jersey Ist 5e......-- 932\|F A/ 10114 102 |101!2 10112 1007, 10113 
ESR, EE MN] 99 10010) 98 Nov’27/____]} -.-. ----]N Y & N E Bost Term 48..1939/A O| 92 --_..| 91 Apr’27]____|} ---. --.. 
Lebigh Val RR gen 5s series. 2003|M N| 1091¢ Sale |109 10914; 10}! 109 1l1ll4iNYNH&H n-c deb 4s___.1947 ws; 88 90 |} 88 Jan’28}____ 88 8 
Leb V Term Ry Ist gu g 58_-1941/A QO} 1955, 1061,|/10553 10614; 16}]| 105!2 106% Non-cony debenture 348.1947|M S| 8314 85 | 8314 Feb’28/____ 82 834 
I ancien nvm eccibinil A QO} 10312 10612|10312 Nov’27|____]| ---- ---- Non-conv debenture 3%8_1954/A O| 7812 7912] 7812 78lo)___ 77% 81% 
Leb & N Y ist guar gold 48_.1945)M S|} 921, 94 | 92!g Jan’28)___ 921g 92le Non-conv debenture 48_..1955|J J3| 87 Sale| 87 87 1 8 881, 
Lex & East Ist 50-yr 58 gu_.1965/A O} 11410 11519)114% Fe '28)___ 114le 115% Non-conv debenture 48._._1956|M N| 86le Sale | 8612 865s) 19 851g 88lg 
Little Miami gen 4s Ser A_.1962/M N; 921, ____{ 9212 Jan’28}___- 9212 Q2le Conv debenture 3 }48- - --- 1956|3 J} 7812 Sale | 7812 7812 3 77% 80 
Dock consol g 68 - - - - - - 1935|A O} 1093, ____|109%, Fe ‘28 _|| 109%— 10912 Conv debenture 68-- ~~ --- 1948/3 Jj 115!2 1161g/116 116%} 19]| 116 118 
Long Ieid ist con gold SsJuly 1931/Q J| igiz ____|102 Jan'28 _}} 101% 102 ES EES JS Jj 113% Sale |1135g 113%) 30)]] 113l2 116 
lst conse! os 4e_...July 1931/Q J} gst. ____| 981g Jan’28)___- 981g 98lg Collateral trust 68 _.-.---- 1940;A O} 105! Sale |10514 10512] 27|| 105 105g 
General gold 48_..___.-- 1938}3 D] 947, 9614) 95 Feo'28 ; 945g Q95le2 i <ccnabeenental Ss -_ — .:.: ee peor 
Se eR 1932|53 D| 97 —____| 9614 Sept’27|___- Pn eS is Debenture 4s__..------- 1957|M N| 815s Sale | 81 8153} 10 825, 
United  - Sasa 1949|M § 9g] 97 931g Feb’28]___- 92%, 9312 Harlem R & Pt Ches lst 48 1954;|M N;} 9214 Sale | 9214 9214 2 921g 93% 
Debenture gold 58-_------ 1934|3 D]| 190 101%|100 Feb’28} 5]| 100 100 [N Y O& Wref Istg 4s.June 1992|M $| 80le Sale | 80 8014] 28]| 7914 8153 
20-year p m deb Ss_____-- 1937|\M N| 997% Sale | 99% 10112 5 99%, 10112  ) _aarpeeys 1955|3 D/| 8012 80%) 79 Feb’28)____ 767, 
Guar refunding gold 48__.1949|M 8] 93 Sale | 93 9312} 90 92%, 943%,] N Y Providence & Boston 48 1942/A OO} 91% -_-_- 95 Jan’28}|____ 95 95 
Nor Sb B Ist con gu 58_-Oct "32/Q J} 101lg 10112)10114 Dee’27|___- ca. ‘aie Es canecvecosesnennn A Ol 86 --.-.-.| 89% Jan’28}___- 89%, 89% 
Lou & Jeff Bdge Co gu g 48..1945|M 8) 933, ____| 93l2 Feb’28]___- 9312 94!,|N Y & Putnam Ist con gu 481933/A O| 96 _- 964, Feb’28)____ 943, 96% 
Louisville & Nashville 56_..1937|M N| 195% 10714 106 Jan'28}____|} 106 106 N Y Susq & Weat Ist ref 58.1937/3 J} 9012 92 91% 9134) 10 90% 921g 
Unified gold 4s8_.__.._.-- 1940|J J} Q81lo Sale | 98 98!e1 69 98 9914 Se Me Be. cecansceess 1937|F A! 78%, 8112} 8114 Feb’28}___- 81 8112 
le i ae ae ae 9653 May’27|____|] --- <a General! gold 58_--.-.-.---- 1940|F A} 741; 763s] 75 T5le 8 75 801g 
Collatera! trust gold 58_..1931;/M N/ 392 ____|102% 1025s 1]} 102'g 10253 Terminal! Ist gold 5e- - - - - - 1943|M N{| 102!, -.-.!10214 Feb’28)___- 997, 102% 
10-year secured 7s8_----- 1930)|M N| 10410 105 [104l2 10444 7\| 104 105!'2]N Y W'ches & B Istser14%s°46\J 3) 90'4 Sale; 90!4 9058; 21 90 92 
ist refund 6s series A__2003/A O]| 10910 Sale [10912 109% 7i| 10914 11012 Nord Ry ext'ls f 64s_-_---- 1950|A ©} 102! Sale |102!g 102i2| 77/| 100 103 
ist & ref 5s series B__-.- 2003/A O} 10912 1093,|10812 Jan’28)}____|| 108% 10844] Norfolk South let & ref A 58.1961|/F Aj 9653 Sale | 96% 967s, 38|| 96% 97 
lst & ref 444s series C__..2003/A O} 10410 10434/ 104% 1045s} 25)]| 1043, 10434] Norfolk & South Ist gold 58.1941|M N/ 102% Sale |102% 10234 1|| 102% 103 
N O & M Ist gold 68-_--- - 1930/3 J} 10212 103%g|10212 Jan’28}____|| 10212 102% | Norfolk & West gen gold 68-1931|M N/| 10612 ---.|105!4 Jan’28}___.|| 10514 1051 
|. | res 1930}3 J] 10219 1035s/1035g Dec’27|_.__|] ---. ---- Improvement & ext 68...1934|F Aj] 10914 ~...|10912 Dee’27|____|] ---- -.-. 
Paducah & Mem Div 48..1946\/F A 96%, ____| 965g Nov’27]__-_- ee New River Ist gold 68....1932)A O} 106!2 ____|106!2 Feb’28)___ || 10612 10612 
Bt Louis Div 2d gold 38__1980|M 5; 70%, _| 70 7034 8 68%, 70%, N & W Ry Ist consg 48_..1996|/A O} 9712 Sale | 9712 98 20 9714 98% 
Mob & Montg ist g 44%s_-1945)M S| 1027, Sale |1027. 1027 51] 102 1027 PE .ccsncesages 1996)A O} 9653 9712} 97 WDec'27]/_..-|] -... --.. 
South Ry joint Monon 48-1952/J J) 931, 95 | 93le2 9312} 5)| 93% 9414 Div'l Ist lien & gen g 48-1944/J 3} 96 Sale| 95% 96 11|} 95% 9 
Atl Knoxv & Cin Div 48__1955|M N| 9s —____| 98 98 2\| 98 98le2 10-yr conv 68-..-.-------1929|M $j -- ...|18714 Jan’28]___ 18714 1901, 
Louisy Cin & Lex Div g 4%8'31|M N| 100!2 ____|10053 100%) 7/|| 10012 100%] Pocah C & C joint 48__---1941/J D) 96% 9634) 96%, 96%) 2) 96% 975% 
Mabon Coal RR ist 5s8_-_--- 1934\J 3! 10212 10412/10312 Jan’28 10312 10312 | North Cent gen & ref 56 A_--1974|M_ S| 1075s 106% Sept’S7)..-.1] ecco cone 
Manila RR (South Lines) 48_1939|M N| 7 rtp 75 7A4le 74!2 2 74 75 Gen & ref 4s series A--.1975|)M 8) 103 10312/1015g Jan’28)_ 1015, 10153 
| aS Saree 1959|M N 814, 8214] 823%, Feb'28 | 82 82% a a — 101 10|} 101 10314 
Manitoba 8 W Coloniza'n 58 1934/3 D| 1900 101 1101 Feb'28 _\| 101 10112] North Ohio Ist guar g 58....1945)A ©} 102', Sale |102!4 1024 3 99 1023 
MapGB&N W ist 3%s__.1941/3 J} 88 90 | 88 Sept’27|____|| _... _.--] North Pacific prior lien 48-.-1997/Q 3] 97!4 Sale | 96% 9714) 66 96 977% 
Mich Cent Det & Bay City 58."31|8 Mi) 102 10212/102!s 102!g 4} 101% 1021, Registered .......-.---- 1997|Q 3} 95%, 9612) 955s 9553; 20 95!2 97 
Mich Air Line 48______-- 1940|\3 J 9719 ___.| 975g Jan’28}----; 9753 975 Gen’! lien gold 38_...Jan 2047/Q F| 71% Sale | 71% 72 31 7014 722i 
OE EEE \J J} .. 7-38 SE ince aiek adn Registered - ....--- Jan 2047/Q F| 6814 -_--| 697, Feb’28}____|]| 697% 697 
lst gold 3 %s________-- .-1952 MN 861, 90 . BE cacts etc Ane Ref & impt 4s series A-.2047/J 3} 103!g 10212/103!4 Feb’28)____|| 103%, 105 
20-year debenture 48-_---- 1929)/A O| 100 Sale |100 100 3 997, 100 Registeres ......---.c---- S 2h EM ascet OE MOP Eiin--cE aeons omar 
Mid of N J ist ext 58_____-_- 1940'A O} 985g 99%) 985, 985g 10 9714 9934 Ref & impt 68 series B --- 2047 J 3} 116g Sale [1157s 11614} 38}]] 11512 117% 
Milw LS & West imp g 58_-1929/F A} 100%, 100%4|100% Jan’28)--_-, 10014 1005s TT eae SS BERS cece [kee ORR Bilooscl eace sane 
Mil & Nor ist ext 4 348(1880) 1934/3 D| 991, 100 | 975s Dee’27|---_|] _... -_-- Ref & impt 58 series C..2047|J 3| 1015s Sale '108 1085s} 13/] 108 109% 
Cons ext 444s (1884)____- 1934|3 D| 975s 99 9912 Jan’28}_.-- 99 99le Ref & impt 5s series D...2047|J 3} 108% Sale )1084g 108% 1||} 10814 1003, 
Mil Spar & N W ist gu 48_._.1947M S| 9615 ____| 97 Feb’28j - . -.- 96 97's] Nor Pac Term Co Ist g 68..1933'3 J) 109% ..|1097%g Feb’28/_--_-_)| 109%, 109% 
Minn & 8t Louis Ist cons §68.1934,MN| 42i, 49 | 43 Feb’28}_--- 43 4312] Nor Ry of Calif guar g 58..-1938 A O/| 106 108 |106 Jan’28}_-- 106 106 
Temp ctfs of deposit. _---_-_- MWNI 4l1lo Sale | 41g 4l1lg 2 4l', 43 North Wisconsin ist 68----- 1930|}3 Jj 102!2 103!2|102!2 Jan’28)}____|| 102'2 10212 
lst & refunding gold 48__.1949)|M S| 15% 16 15\4 1514 2 15's 18 | Og & LCham Istgu4eg_-.--1948/J J) 87% 881s) 88 Feb’28}.__- 87lo 88lg 
Ref & ext 50-yr 5s ser A__1962/Q F) jiilo 14%) 13 Jan’28).--- 13. =: 15'g | Ohio Connecting Ry Ist 46..1943)M S| 96 ----| 955g Nov’27)_-.-|| .... -... 
MBS P&S8SMcong4sintgu’38iJ 3) Gile 915s} 91 92 23 91 9212] Ohio River RR ist g 58_---- 1936)3 D)| 104'4 -.-.|104l2 Dee’27)}__-_- om ‘sim 
Tyee ~ a eek mS SS se Pee. General gold 6s - - - - - - --- 1937|A O} 10212 106 [104!g Jan’28]____|| 1041g 1041, 
 .  * SeSeeaeee 1938|J 3| 99% Sale | 993, 100%} 10]| 98% 100%] Oregon RR & Nav con g 48-1946/3 D] 95% Sale | 955g 9558 21} 95 96 
let cons 58 gu as toint._..1938|J J} 100 Sale {100% 100%s 3}} 100 +101 Ore Short Line lst cons g 58-1946)J J/ 111 Sale |110!2 11012 4|| 11014 110% 
10-year coll trust 6 4s_...1931|M $/ 10212 Sale |102!2 1025s} 21)| 102%, 103! Guar cons 66. -...-------- 1946/3 J} 110!2 111 [110% Feb'28)_---|| 11014 110% 
lst & ref 6s series A__---- 1946/J J3| 10212 Sale {1017 10212 18}} 101 103%, Guar refunding 48..--.--1929)J D) 99%, Sale | 995, 997s; 53 995, 100 
OS Eee 1949)M 8} 95 Sale| 95 9512} 23 94! 96 | Oregon-Wasb Ist & ref 48..-1961/3 J} 93 Sale| 93 9373} 16 93 Q4l, 
lst Chicago Term sf 48_..1941;/MN| 951g ____| 98% Oct’27|_..-|] .... ----] Pacific Coast Co lst g 58_-..1946)3 D) 85 88 | 88 Feb’27|..-- 87% 88ilg 
Mississippi Central ist 58_..1949)J J| 98 995s} 9912 Feb’28)- --- 987g 9912] Pac RR of Mo Ist ext g 48--1938)/F A) 9512 97 955g Jan’28/..-- 955g 9553 
Mo Kan & Tex ist gold 48_.1990)3 D| 92% Sale | 915 92%3| 97 915g 92% 2d extended gold 5s8-- ---- 1938}/J J} _.-- -~---|1025g Jan’28}_-.--|| 1025, 1025, 
Mo-K-T RR pr lien 5s ser A_1962/3 J] 104% Sale |10412 10434) 22/| 10414 104%] Paducah & Ills lstsf4%4s8..1955)3 3) 101 .---|1015g Jan’28)_---|| 1005, 101% 
40-year 4s series B_____-.- 1962}3 J} 907% 92 91 9114 12 91 9212] Paris-Lyons-Med RR 68_---1958/F A! 9912 Sale | 9912 10014) 164 96 100% 
10-year 6e series C____--- 1932|}3 Ji __ _..]1025g Jan'28}_.--|| 102%, 102%, Sinking fund external 78..1958|M $| 103!2 Sale |10312 104 187]| 10112 104% 
Cum adjust 58 ser A Jan.1967|A O 10714 Sale 10714 10814] 190!} 107 10919] Paris-Orleans RR ef 7s.. --1954|M $/ 104 Sale |104 1041] 118]} 101 104!g 
Mo Pac Ist & ref 56 ser A___1965/F A} 103 Sale {103 103 6|| 1021g 1037] Paulista Ry lst & refs f78..1942)|M 8] 10312 Sale |103 10312 9}} 101%4 10312 
General 48_____....-.-.-- 1975|M S| 81 Sale | 80!2 814} 140 80'2 8314] Pennsylvania RR cons g 48-- sean MN] 99 ----]| 99lg Jan’28}/_..- 99 991g 
let & ref 5e ser F_..._.-.-- 1977|M_ S! 1017s Sale |1014, 1017s} 78)| 10112 1025, Consol gold 48... ------- 1948|M N| 98 9812] 9812 9812 4 9812 100 
Mo Pac 3d 76 ext at 4% July 1938|MN/ 943%, 97 | 9414 Dec’27]----]] -... ---- 4s ster! stpd dollar.May 11948|M N; 98 100 | 9814 9814; 10]) 984 99 
Mob & Bir prior lien g 56_..1945)J J; 103 —___-_| 97% Jume’27}----]] .-.. ---- Consolidated 448 - - - - --- 1960|F A| 106 Sale |106 106 16]| 105%, 107 
i es 3 Jj 99 as 99%, Jan’28}-.-.-.- 99%, 99% General 4s series A....1965)3 D/ 104 Sale |104 10414] 88]) 104 104% 
ligt m gold 46............ 1945|J 3) 921, 94 961g Jan’28}]..-- 961g 961g General 58 series B..-.-.-- 1968)J DB) 113 113'4/113 113 20]; 112% 115 
a eeRenaeeeaes 1045|J 3} 871g Sale | 87ig 871g 5|| 87 88 10-year secured 78. ---.---1930)A O} 105% Sale |105'4 105 32]| 105'4 105% 
Mobile & Ohio gen gold 4s_.1938|M $| 98 -____| 97% Jan’28)--.-- 97% 97% 15-year secured 6 }48- ---- 1936|F Aj 112% Sale |1127%g 113 25|| 112% 1131 
Montgomery Div lst g 58.1947/F A! 105 10514|104'4 105 14|| 10414 105 Registered - .-----.-------- Me PS CS. oe eae 
Ref & impt 448.-___---.-- 71M $| 98% Sale | 98%, 99 83 9812 99%, 40-year secured gold 58...1964|M N| 10412 Sale |104!g 10412} 39]| 104 105% 
Moh & Mar ist gu gold 48_.1991|M S| 97 -—___-.| 97's Jan’28)---- 971g 971g] Pa Co gu 3s coll tr A reg.1937|M $) 92'4 -..-| 93 Jan’28/_.-- 93 93 
Mont C Ist gu 68....-.--.-.-- 7jJ 3} 11214 114 41127, Jan’28}---. 1127 112% Guar 3s coll trust ser B.1941/F Aj 9053 9112) 9114 Feb’28/_.-. 905, O14 
Dl minaiaced «inden ss ee Ul RE Porter: Guar 3 \s trust ctfe C_....1942)J Dj) 8414 --..-| 89%4 8914 1 8914 894 
let guar gold 58_.._._--- 1937|J J) 10512 10612|104%, Jan’28)----|| 104% 104%, Guar 3 \s trust ctfa D_...1944)J BD) 88% -...| 90 Dec’27|----|| .... -.... 
Morris & Essex Ist gu 3%s_.2000/J DBD) 85 85le| 81 85 20}} 81 8648 Guar 15-25-year gold o..-2 A O| 9912 99%4)100 100 2/| 9912 100 
Nashv Chatt & St L lst 5e._1928/A O/} 100 1001s|100 Feb’28j----|| 100 100% Guar 4s series E....----- 952|\M N| 94!2 _..-| 94le 9412} 15]| 93% Q4le 
N Fla & 8 let gu g 58_------ 1937|/F A! 1035s 10614)10312 Feb'28|...-|| 10312 1041, | Pa Ohio & Det ist & ref 4448 re 77\|A O} 10114 Sale |101 101%; 44]) 101 101% 
Nat Ry of Mex pr lien 44%s.1957/J 3); _... _._.| 30 Sept’24j----/} -... -.-. Cee S eee Ine 1940/A O| Qliz 92 91lg 91g 1 914 91% 
Assent cash war rect No4on/-_._-| 181g 19%] 1312 1312) 1312 1553 Income 48 - -..----- A 1990/Apr.| 39 4212) 43 43 5i| 42% 45 
Guar 70-year sf 48______- 1977|A _... ----| 8712 Aug’25|--..|| ._... ....] Peoria & Pekin Un Ist 548.1974/F Aj 10712 ----|10112 Feb’28|.---|| 1071s 107% 
Assent cash war rct No6on/....; 18 19 | 18% 1814 1814 21 | Pere Marquette lst ser A 5s- — J 3} 104% 1054/1044, 1 4|| 1041g 105 
Nat RR Mex pr | 4s Oct_1926/J 3) _._. ____| 3812 July’25]----}/ .... ---- let 48 series B-..------- 56/3 3} 9512 Sale | 94% 9512) 20]) 931g O5l2 
Assent cash war rect No 4 on|..--| _._._ -...| 19 Feb’28/---- 19 22%] Phila Bait & Wash ist ¢ 4-943) 98 98%) 98 98 3]} 98 981g 
lst consol 46_._..._.---- BE HL wcce cccck ee ENesel cose came General 5s series B--.---- 4\F Aj 114 ~~~. ee DOG etlaccell cean enee 
Assent cash war rct No4on/.__-| __._ ___-/} 1l 11 10|| “11 13! hy ped ist 30-y sas 198713 3} 40!2 Sale’ 4012 ig Allg 
Naugatuck RR ist g 4s-_---- 1954MN ___.! 865g Nov’27|-...'| _...  ... Pine Creek registered ist 68.1932\3 Di 105% 10712 106% a oe 
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£ . Range Ds. Price Week's Range 
BONDS 3} pose to ? Since N. Y. STOCK EXCHANGE. : Priday, Range or i: Stnoe 
M.¥. STOCK EXCHANGE | $f! Friday, | Ranoeor | $3]| Since | N.¥ STOCK EXCHANGE. | 38) yritey. | paneer | 23] 20 
~ Ask\ Low Hh No.| Low he One Pediie (Concluded) — seers 8 .* = Low — gto Low = 
‘ggi....l] 101% 102 | Gold 4346..........<--- 3 99%, 10055 993, 1005, 
OS OD eee Se 4----- soem, S ee See. 1ozie 102t2| let lien & ref be... ..Jume 2008|M | 11314 1144/1131 113%) 7] 113% 115 
Series C 44s guar.......1942|M | 102%, _---|102i¢ Jan’28|----|| 102%g 102's] 10-year secured 68......- 192813, 3) 100% Bale 100° 10 100, 00% 
Series D 4s guar... -_--- 1945)M M/ 971, 9812) 97% Jen's ---- ps og RSA Ay pgeeet ; 5 ” 4 9B, = Rat ---- 2 
Beries guar gold ~.-1949/F Al 97  ..-| 9712 Jan’28|---- 2 2| Utah & Nor Ist ext 48.--_-- coos "27|----|| ---- ---- 
med $h T gee Di 97 -.---| 974 Apr’27|----|| ---- ---- Cantate cong Gomtes 5... aa A oe . on me "all “isi, tim 
Series G 4s guar........- 1957|M ™) 9714 ----| 97% Nov'27|----|| ---- ---- Vigna ad 66 serie ¥--1031 MS! 1011 sai, Janae 1011 101m 
Series H con guar 4s -1960/F A] 97  --.-| 96% Aug'27|---.|| --.. -.. | virginia Mid 58 series F----1931/M 8) 101ig -.../101!2 Jan‘28)--.. 1etss tose 
Series I cons guar 4s... F Al 1045, __..|10412 10412) 5|| 10412 10412] General Se_...---.-.---- 1936 103% ----|103% 10: 
Beries IM N! 10453 ____|10414 Dee'27|---- ... ----| Va & Southw’n Ist gu ».-. 3 J| 107ig ____|10714 Jan’28|----|| 10714 107% 
yet M 68 series A J D/ 113% Sale |1134, 113%) 35)) 113% 11412] 1st cons 50-year Ss_...--- 4 S 101 10144/101 101 m. B. - — 
Gen - S 3) 05%, 100 Tansee aul 10 113% 1131 Wabash Metpehd Sa. A iysalaa X 105! Sale 10514 105% 6|| 1 106 
3, 4, 8 | Wabash ist gold 56.......-. f 
seeuo Guar Gocersas B-207E ) 110% 316 Tete Jan‘ae]---.|| 115% 118%e] 96 geld O0-----ccoreee 1939|F A} 103% 104 |103% 103%] 7|| 103 104 
Pitts McK & Y let gu 6s....1932|J J] 104% ....|106 May'20|...-|| -... --..] Refef 5%eeerles A--.--- 1975|M4 8) 1061s Sale |106!g 1061s} _8|| 10512 107 
~ Sreass 1934|3J 3] 107s _-.-|102 Jan’28|----|| 107 107 Ref & gen 5s series B_.--- 1976|F A! 103% Sale |103%4 104 42|| 103 104% 
Pitts Bh & L E let g bs__.-- 1940/4 ©} 106 ....|105 Feb'28|----|| 103! 105 Debentuve B Go segistaces. Se? ; 86 ....| 8314 md ----]] ---- soe 
ist consol gold 5e......-- Seems 2) 168te ....180e ABE Bi lnccell cooe cece ist lien 50-yr g term 48. ..1954 $| iaa% 777" 88%, Nov’ ai-oo-ll saan, gree 
Pi tctteetatca =i OS Lgs Mean] -- ] Bisfiomabiriee ac-teh 2] “it wpalsan "al io] ‘She “aoe 
ite ee “ ~ == eagee -- 5 “ 
iS & Aah ist cone G.---1S0TT Dl a5: ---"|'brg oral ill “SF Wiel Gas Wir tone OMe... 1941/4 ©) 87° 88%) 88% Feb’28|-..-|| 874 aX 
[aie isamine aaanate 1962)F Al 108!2 __._|10812 Feb'28|----|| 10812 10812 Tol & Chic Div g 48.---.-- 1941)M 8B) 9314 ____| 9314 Jan'28 re 4 
guiilines dea ack. aee MN| 80 -.--| 7912 Dec'27|----|| ---- ----] Warren let ref gu g 3}48----2000|/F A) 8212 ____| 82ig Nov’27|----|| ---. --.- 
Providence Term ist 48.....1956\M 8} 91 9412] 89 Dec'27|----|| --.. -..- ] Wash Cent let gold 4a_..--- 1948/0 MA] 90% 93 | 92 Nov'27|.--- soi, Bi 
Reading Co Jersey Cen cogena "611A O| 96 96%) 97 Feb’28/----|| 95% 97 Wash Term Ist gu 3 %s----- 1945/F A) 88ig 91 | 9012 91 4 
sanieeeres ae. 3. casel Se Ge eiieesel wees let 40-year guar 48___..-- 1945|F 2 964, ....| 96 Nov'27 -— “$6i, oe 
Gen & ret 44s series A_-.1997|3 J| 103 Sale |103 10314) 61]! 103 103% w Me Ww 4 vee és-1930) 2 100 100%, oom _ asl oe" ete 
Rich oer: MWN/| 821g 84 | 8212 Nov'27|----|| --.. ---- aryland Ist g 48. ---- 
Buchin Term Ry fet gu Be---1062|3 J| 104% -—.|o3° Get 27/-27-|| 222. TILL] | Met & ret 6s4e-series A----1977/3 3] 102% Bale 101% 102%) 14l! 101%» 103 
Rio Grande Junc ist gu 58..1939/J ©) 100% 104 |102 Dec 27|----|| ---- ---- | West N ¥ & Pa letg Se---.- We ae 93%4/ all gam oBte 
g 3 3 "Bilecee wes cece Gen geld 46...-----ccoce 1943 93'g G44) 9314 4 
Bio Grande Wart tof eeid a5. isae13 ; 95%, Bis, outs Aut bth 31 + = wee Tee on 4 0. r- 10014 Sale - awa 20/| 9934 1005, 
_.1949/A O| 88% Sale | 8814 89 | 17]) 8 go es B_....-- nami: decal "27|----]| ---- === 
glares Loos let 4350. 221034 Mi 8| 98% Sale | 985g 985s 17|| 9653 99 | West Shore ist 4s guar_..-.- Pot : : 91% Sale ols 92t2 a Sits f= 
Rut-Canada let gu g 48____- 1949|J 3} 841g --.-| 8412 Dec’27|-.--|| --.- ----]  Registered..........---- 2 91% ---- 4 4 8 
Rutland ist con g 4%e----- 1941/3 3| 96 97 | 9512 Jan’28)----|| 95's 95!2] Wheeling & Lake Erie— ‘ le , slice mineeal 100%, 100% 
Bt Jos & Grand Is! Ist g 1947/3 J| 8914 ----| 89%, Feb’28)..--|| 89 9012 en os 5e- ees Ss + te 10012 oe conan coool Soa” tan 
aie 7, _.|100! BR BAe ste xt'n & impt gold 5e_---- spine: eee 
Ot ed gold, —— cee A 3 107 ae 108 . rane .---|| 107 108 Refunding 448 series A-.1966/M S 9614 96%! 9612 96% 9612 98lg 
Bt L & Cairo guar € 4a777777 1931/3 J, 98% Sale | 98%  98%| 50|| 98% 98%] Refunding beceries B..... 1966|M $) 10112 102 |101% Dec'27|----|| -22- aan 
St L Ir Mt & 8 gen con g 6s_-1931 A 9 10214 Sale }101% pics 12|| 10112 102! or Bot consol 40. et 1949 Ms 93 67 93 Feb’ 1 FS 
ag RG ast ist gu g 5e_---- |---= 
Oeitiee ae ref gold 48...-- i989 J 3) 9912 Sale 9919 9953| 38]| 991g 1015;] Will & 8 F ist gold 5e_--....1938]|3 104'4 --..|104% 104%) 3 104% oe 
Registered. -— = ----- | ~azie daic’| oraz \°b74l “Ball “6%, 7%] Wie Cone Ooryr let gon 4a... 1040/9 3] Bolt dale'| sas son asi] Sent BoM 
‘Tot g 48. ---.1933 {| “975s Sale | 97 97%| 52 4 97% | Wis Cent 50-yr Is --- 194 , al 81 9 
obi bran noe: Sa771930 ry ° 100% 101% oa ° Feb'28 -..-|, 101 101 Sup & Dui div & term Ist 48°36/M N/ 92% 93 | 92% Feb’28 ----| 92% 93 
Gt L & San Frap (reorg co) 48 1960}4 P| Olle Sale 914 91% 161 Ylig 93 ae © Soe eet Se Sree eee 5 J 92! —s Jan'2 oui 92 
Jj 3 ---| 91% Dec'27|...-i| ---- ---- ; ; 2 1 31 
Prior "OF 14 Sale |103 10314) 121!) 102% 104 | Adame Express coll tr g 48..1948|M 8) Qilg 917%) O1lg 911g O1lg Big 
Srtes Heo carien © Ga. Saal soeals ; iste a 100% 100°} 16]| 1004, 101 Ajas Rubber let 16-77 ot Ge. eae a . 107% Sete 071 os 16 = 108% 
Prior lien 5 Ka series D__.. 2\3 J} 102!2 Sale [10212 10253} 30]) 102i2 10312] Alaska Goid M deb ---- 19 Bly 'eb"28)----| 
Cum adjunt or A e--3aiy 195514 O| rOtie Sate |100' 301%] ZU} 100,” 102) "Cony deh Oe eri cc iuanlon 8) al 8, Febe28-- || ae B 
Oct.| 100% Sale |100% 101! 9's 6] Allis-Chalmers M fg » 58. 19354 , . See ee . 
ga Louie & Seu Fr Be oon te. 1931 J 3 10419 Sale |105 . Jan'28|..-.|| 10433 105 | Alpine-Montan Steel Ist 78. 1955\™ BS} 95 955 +9 + 2 Hi A. 3 a4 
Genera! goid 5s 1931/J J} 10153 Sale [1015s 1015] 16)|) 100% 102 Am Agric Chem Ist refs! 7s 41 F Al 1057, Sale 105 2 106% . ‘ aA 
8t L Peor & N W Ist gu 68..1948/3 3) 10953 1101210912 110%] 273]) 109g 111 | Amer beet Sug conv deb 68. 1935|F A 80. Sale | 80 8114 3 80 4 ss 2 
8t Louis Sou ist gu g 4e..--1931|M $| 97% ..--|. 97% Aug'27|---.|| -... -... |] American Chain deb 6 f 68..1933/A ©] 104 Sule 104 104 Hu 104 sos 
St L 8 W ist g 48 bond ctfs_1989|M N| 91% 92%) 91 9ilz} 20]) 91 92's] Am Cot Ol) debenture 58-.-1931/M N| 10112 Sale |10112 102% 100 103% 
24 g 48 inc bond ctts.Nov 1989|J J] 85's 8712) 8712 Feb'28|----|| 84% 87'2] Am Mach & Fdy ef 68.-...1939)A O} 10414 105% 105 at 36 104 4 108% 
Consol goid 4s -1932|3 D| 9814 Sale | 9814 98%) 46)) 98 99 | Am Republic Corp deb 66.-1937/A O} 102% Sale 1025s 4 as ++ os ‘8 
Pe cerinel & catiying oo. eae So 0 eee ee ere] sal] ‘soe OTe tee hd toneier Dy nnn tesla Ol tort sete [ior jose] al torte ieee 
61 7 | 963 974) 2 » at Pete B. ...caces 4 S: ; 4 ’ 
er Peule Dubuc ao 193! r A 101% path 10212 Nov'27|...-|| -... ----] Amer Sugar Ref |5-yr 68...1937|3 J 104! Sale os 10412 hs 10212 Le 
Ist consol gold 48....-.-- 1968|3 D] 961; Sale | 9614 9614) 3]) 95 9614 An? elep ibe as coll tr 48. 1939 J. ; 96% 4 - 3 9 99% 
aa. S 2 Ole .. ct MOV Elicaccll ecee «cvs Yonvertible 48......----193¢ ¢ ¢ ‘ 997 
Sree amances teat 3] Ss 65 10, Sel A saat iiva| Seoercetie tess teete o| Mesum na) of] Wage ta 
3} ---- 109 |111!2g Jan'28]-.-.-- 8 2 -year coll tr 58....----- 5lq § |105 : ‘ 
a (  eppnemeeennennes | 3} 1071s 108%, 108 Dee'37|....|| ---. ---. 35-yr ef deb 68......-.-- 1960/3 J] 106 Sule |10514 106's 19 10516 106%g 
Ge reduced to gold 4348...1933|J 3] 100'5 -..-|10114 Feb'28|----|| 100% 1014] 20-year sf 54%8_.--------- 1943|M N] 109 Sale |108% 1095] 38 108% 109%, 
istered ean J 3} 99 -...] 991g Jan’28]..-.- 991g Y¥9!e | Am Type Found deb 68-- --- 1940/A QO] 10512 Sale 10512 a 171 5 101 
Mont ext Ist gold 48.....1937|3 D] 98 Sale | 98 98 2|\| 98 9812) Am Wat Wks & El col tr 68.1934|/A O} 10012 Sale 10015 10012 3 100 101% 
se alata gL Bs sag] asad oll “oa- “iis aup eh Pap ive Ga<-=-taus|3 3] (90° aee''90* ‘ot a8 | ‘ag? "ode 
ar 49 (sterling) °40'J J} 94 95 | 94 Jan'28|-.-- s| Am Writ Pap ist g 68_-_--- 8 0 2: 
oa teal Un tee een 5a 1972 5 J} 108% 109 [108% 10914 = ere — Annsende Cop mame oe wend? 4 : at — [105t8 ra rt ie HT 
93%, 94 | 93%, 94 0} 9438, year conv deb 78-_---.-- 2 5S: 1! te ot ; 
ot, fe Pree &: Phonan 2-1943 M H 10214 104 10212 Feb'28|_...|| 10212 102!2 | Andes Cop Min conv deb 78.1943|3 J| 122 Sale 122 124 363 12012 126 
Bav Fla & West lst g 68 +4, A O} 108% ....|109 Jan’28/----|) 109 109 | Anglo-Chilean 78 without war .°45) MN 101 Sule 100% 102 2 ; 961g ry 
lst gold 58 ait 934\A O 10212 10412)10212 Nov'27}.-.-.- ---- ----] Antilla (Comp Azuc) 7 48 - --193y'3 J 95_ Sale “os oe. 3 A. ue 
Bcloto V & Ni icv gag aa. 21009 MAN] 97% 98i5| 97% Jan'28|....|| 97% 98 | Ark & Mem Bridge & Ter 58.1964 M 8) 1027 Sule 10275 10275 ok 0212 — 
Seaboard Air Line g 4s 950\A O}| 79 Sale | 79 79 10 79 8412] Armour & Co Ist real est 4s 39 J D| 9212 Sale 92i2 a 189 91% 2 
Gold 4s stamped._.-___--1950|A O} 7812 Sale | 7812 79%| 16/| 771g 83% | Armour & Co of Del 58_--1943|/3 J| 91 Sale | 50% O12) 1 872 oS 
Adjustment Ss____---Oct 1949|F A| 63% Sule | 63% 6912] 142|] 63% 821, | Associated Ol) 6 4 gold notes 1935|M S| 102% ----|102% 1034) 102t2 103% 
Refunding 4s._.......... 1959|A ©] G65le Sale | 6412 6814) 111 6412 72)2] Atlanta Gas L Ist 58___---- 1947\J D| 104) -...|103'4 Jan'28 ----|| 103% 103% 
let & cons 68 series A__-..1945|M S| 89 Sale | 89 90% 566| 89 96%] Atlantic Fruit 7s ctfs dep_..1934|J DB} 11 —.--| 20 moves a Pees 
Atl & Birm 30-yr let g 48.41933|M 8} 93 Sale | 93 9312} 20)) 93 95 Stamped ctfs of deposit... -.- J Do 11 — 18 Jan 2 oe “a5 we 
ay An Fla let gu 68 A_1935|)/F A] 89'4 Sale | 88% 91 | 194)| 888 94%] At!Guif& W1SS L col tr 5s. 1959 - 2 74 Sale| 7 oie aa sy 10 
a a a 1935\F Aj 8912 Sale | 89 89% 78) 89 945, | Atlantic Refg deb 5s _..-1937\7 4 101%, Sale |101%4 102% | ‘4 , *~ 
seaboard 4 & Roan 6s extd_--1931|J J] 100% --.. 10012 Feb'28}....'| 10012 10012 | Baldw Loco Works Ist S8..-1940  N| 108 ---. 108 Feb'28)-..-|| 1071s 108, 
So Car & Ga Ist ext 5%s_.._1929/M N| 10014 1005g]/100!2 10012 4)| 100!2 101% | Baragua (Comp Az) 74%8..-1937'3 3) 106_ Sale 106 106, 108 103 2 + 8 
8 &N Ala cons gu g 5s_____- 1936|F Al 105 ----|105 Jan'28 ba 105 105 | Barnsdall Corp 68 with warr.1940\J D| 997 Sale 997s 100% : 91% } te 
Gen cons guar 60-yr 5a. - -1963)A ©} 114% __..j|114% 114% 3|) 11412 115 Deb 68 (without warrant) . 1940 Jo 9154 91% 91l2 91% : 90's 9 
Bo Pac coll 4s (Cent Pac coll) k°49\J Dj} 935 94 | 935% 94 5 93\14 95 | Belding-Hemingway 68.....1936 3 J 97%, Sale o7N — 6 — A. 
See ee iJ D| 88 90 | 90 Dee’27]----|} -.- -.. | Bell Telep of Pa 5s series B..1948 3 J) 108% Sule |107% 108% $i 106% OSs 
20-year conv 4s____. June 1929 M 8S} 99%, Sale | 995, 997g| 62 9915 100 lst & ref 58 series C_...-.- 1960 A O 112 Sule yin 112 A! 10s 
Ist 4 348 (Oregon Lines) A.1977,M 8} 10312 --..|10312 10312] 20]/ 10314 104 | Berlin City Elee Co 6 4s8_---1951 J D| 97% Sale 96% oe. 4 9414 s 
20-year conv 58.........- 934)3 Db 10214 10212|103  Feb'28|----|] 102% 10314] Berfin Elec El & Undg 6 %8.1956|/A 0) 96 Sale | 96 9 *s| : 94 Oi 
20-year gold 68.........- 1944|M N/ 100 100!,/100 100's| 8|/ 100 10312] Beth Steel ist & ref 5s guar A ‘'42\MN| 10415 - - |104 10414 : 102 108% 
San Fran Termi let 48....1950|A O} 9414 94%/ 9414 9414) 4]/ O4lg 94%] 30-yr pm & Imps f 58...-1936]J 3} 10112 10212 100% 101 os 100% 
ee teiehag aio ps AO} 88ls 94 90 Feb'28}-.-.-- 90 90 Cons 30-year 6s series A-- 194% FA 10514 Sale 10434 soe os 104 8 105%, 
80 Pac of (al Ist con gu g 68-1937)M MN] 107% ----|107%4 1073] 2|| 106% 107'; |] Cons 30-year 5 48 ser B_--1953|F A) 1031, Sale 103 10312 : 1025 105 
So Pac Coast Ist gu g 48....1937/J J} 97% ....| 97's Jan'28]----|| 97's 97'«| Bing & Bind deb 6 %s.-___-- 1950/M 8} 9712 Sule | 9712 97%) 9614 97% 
80 Pac RR Ist ref 48_.______ 1955|3 J| 975g Sale | 9714 975s| 77 97ig 98 Booth Fisheries deb s f 68_..1926 AO 102'4 - ~ = = 9754 ay ioe “eae ane 
Sa By ve Cots) ee Eee Bee 
: 312g Sale {1131 114 50/} 1lvlg Bowman-Bilt Hotels 78....19: ‘ 2 34 2 
“a ha - Yin sched = 5 ii * Sale 110 . = 6|| 110 110 | B’way & Teh Ay ae & Se. 1943 JO] 71% Sele 2 eucal 10}} 68% 71% 
s series A_..1956 AO} 92 Sale | 92 9214) 61 9i5g 93 Ctfs of dep stm Jec * ee ee 334 --x:|| ---- <2n- 
Dovel & gen ds setiea A --i086 A O} 119% Sale ]119%4 11953] 24]) 118% 119% | Brooklyn City RR ist 5e....1941|J 3} 941g 9434) 9414 9412 3s 93 941g 
Devel & gen 6 %s____._-- 1956|A O} 126% Sale {126 12612} 134]) 1254 127 | Bklyn Edison tne gen 58 A_-. 1944/3 J} 105% Sale 105 8 106'2 : 105!2 106% 
Mem Div ist g 5a_____.-- 1996)J J) 111%, ____|111% Feb’'28|----|| 1118 113% General 68 series B__-..--.  0e wena saan om 1031 2 esi 102% = 
St Louis Div ist g 4s____- 1951/3 Ji 937% 943s) 93% Feb'28)-..-- 93% 94 [| Bklyo-Man RT sec 68-_----- 196x|J J3| 98% Sale | 98% 99l4 +f 96's \ 
B Oeaae Son 6 Se... 08 M S$} 10312 104 | 965g Dec'27|..--|}) .... -...] Bklyp Qu Co & Sub con gtd 58°4)|MN| 71 Bale 48 i GA's 72 
Mob & Ohio coil tr 48____- 1938|M S| 9614 ___.| 96%, 964s} 15|| Q96!g 9612 let 58 stamped -.-.1941}J 3) 74 82 8212 Jan'2 tne 821g 825, 
Spokane Internal ist g 58...1955|J 3} 8753 88 | 89 Feb’28}_--- 88 Brooklyn R Tr ist conv g 48.2002|J J 85 .... 88i2 Nov'26 esecll sphe. one 
Bunbury & Lewiston ist 48__1936/J J3| 937, ._._| 93l2 July’27}----}]} _-..  ..- 3-yr 7% secured uotes....1921/J 3) 105 _-_-|13612 ee aoe || er 
Superior Short Line Ist 58..¢1930|M 8} 997s ..__| 997g Nov’27|_----|] ____ __.. ] Bklyp Un El ist g 4-58______ 1950\F A 931 94 a of R- } == an 
Term Assn of St L ist g 4%8_1939/A ©} 1011s 1015s/1015g 10153 1 10014 10153 Stamped guar 4-58. _.._.- 1950) F A 9234 94 4 1088 2! “4 2 2 
Ist cons gold eee 944\F Aj] 106 107 |107 Feb’28|_---|| 105% 107 Bklyn Un Gas ist cons g 58_.1945|M N 108% ...-| 1085 8 06%, 87g 
Gen refund 6 fg 48______- 1953|3 J} 932 Sale | 927 93's} 18 927g 94 lat lien & ref 6s series A__1947|\M N 118! 11812 117% Feb’ as --54| 1173g 117% 
Texarkana & FtS lst 548 A 1950|F A| 10614 106%4|106!14 10633] 23]| 106% 10744] Conv deb 5%s_____.._-_- 1936) J| 270 Sale 270, 27412 | 261 275 
Tex & N O con gold 58_____- J 3} 10212 103 [10212 Deec'27|-.--|| _...  .-. | Buff & Susq Irons f 5e_____- 1932|3 Dj] 93% -.--| 93% Feb 28 “se8 O31, 41g 
Texas & Pac ist gold 58____- J Dj 1115g 113 /illig = 1I11lg 11034 113 | Bush Terminal Ist 4s______- 1952;|A O} 93 a. Fi a 2 * 92% ae 
2d inc 66(Mar'28 cp on) Dec2000|Mar| 10312 110 |100 Aug’27|.---|| _... ....] Consol 68........---...- 1955)3 J] 100, 10012/10012 10 3)| 10012 
Gen & ref DE Paaces 1977|A O} 103%, Sale |103!, 10334; 51)) 10212 103% | Bush Term Bidgs 5s gu tax-ex '60|A O} 103%4 Sale [10312 4 | 103 105 
La Div B L Ist g 58___-_-- 1931) J} 1005s 10112/10053 Feb'28|..--|| 10053 101!2 | By-Prod Coke Ist 5548 A_..1945|M N} 102% -__- od 103!) 6 103 Ly og 
Tex Pac-Mo Pac Ter 5%s8_.1964|M $| 108 Sale |108 10814 6|| 10612 10814 | CalG & ECorp unif & ref 58_1937|M N 103%8 10412 soos Feb as “aa 10314 be 
Tol & Ohio Cent Ist gu 58_..1935|)J 43] 102!g Sale |102!g 102! 1}| 1021g 1021s | Cal Petroleum conv deb 6 f 561939|F A| 100'4 Sale 100 8 sets yi 95% - 
Western Div ist g 5e____. oes A 0) 103) ___.|10012 June’27|----|| _... ....] Conv debsf5%s__......1938|MN| 102 Sale |102 soos . = oo 
General gold 5s__.._.___- 5|3 D} 1015s Sale {10153 1015g 10153 10153 | Camaguey Sug Ist sf g 78__.1942|;A ©} 100!2 Sale +4 oe ; A op 
Toledo Peoria & West ist aaciei7 J 3} 12 18 15 Nov’27|...-.]] .... ....]|Canada8 8 L let 6e.......- 1941)/A O 10214 103 102 4 102 4 1 10112 ly 
Tol 8t L & W 50-yr g 48___.1950  _- ---| 94% 9434) 10 94 95 | Cent Dist Tel Ist 30-yr 58__.1943)J DO) 105 --_-- 103% oo : 104% 105% 
Tol W V & Ogu 48 A___.- 1931/3 3) 100% --../100%4 Jan’28).---|| 100 100%] Cent Foundry ists f6s.May1931|/F A) 98 9914 oon , Mee 4 BR - 138 
lst guar 4}4s series B_...1933)J J} 10012 ____|10312 10312} 10)]| 101 10312] Central Steel Istgsf8s____- 1941|M N| 12112 123 |12312 Fe 28 ---gi Oe 
lst guar 4s series C____.. 42\M S| 96 957g Jan'27|}_..-|| _... ...-. | Cespedes Sugar Co ists f7%s‘'39|M S| 103 Sale |103 10413 1 : ; 
Tor Ham & Buff Ist g 48___.1946/3 D; 941g 95 941g Jan’28)__-- 9412 9412] Chic City & Conn Rys 5sJani927|A O} 6812 _._.| 68 Jan 2s rong abet ase 
Ulster & Del ist cons g me 3 D| 7312 Sale ; 67 75 70 601g 75 Ch G L & Coke Ist gu g 58_.1937|J J} 10414 Sale {104 104 4 7 4 1g 
ion Pacific let RE & id at: Z| 3| O8i2 Sale | 08% _ 9815| 77|| 97% 90 | Chile Copper Coded Sa----1947/9 3| 9614 Sale| 961 96% Ball _O6m Som 
'47\5 3) 98g Sale 4 981 77 gy 99 ie Copper Co deb 5e___-_- t . 
a ~ tot Ri id ana] s | Bossi es ' Jan’28 a 97 97 {Cincin Gas & Elec ist & ref 56 °56/A O/} 102 Sale 102 102 10, = - 
lst lien & ref 48____. June 2008 M 8! 96%, 977%, 26% 98%g| 33 96% 9833 5348 ser B due_____ Jan 1 1961'A O} 104l2 1055g 10512 Feb'28)____'' 104lg 1051, 
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BONDS : Price Week's 
W. ¥. STOCK EXCHANGE 5} Friday, | Range or 33 
Week Ended Feb. 17. =O.) Feb. 17. Last Sale. 
Bta Ask Low Figh| No. 
Clearfield Bit Coal ist 48_._.1940)3 J) 91 ____ 104%, Oct'27|..-- 
Colo F & 1 Co gen af 5e___.1943|F A! 101 10112/101 10112 4 
Col Indus ist & coll 5s gu_.._1934|F A 961g 97 9612 9653 9 
Columbis G & E deb 5s__..1952,\5M N| 100 Sale |100 10012) 236 
Columbus Gas ist gold 56__.1932|J J 9812 Sale | 977, 9853; 14 
Commercial Cable ist g 48_.22397|Q 3' 773, 79 77% Jan'28)_.--. 
Commercial Credit s f 68_._.1934;MN, 101 Sale |101 101'g 5 
Col tre!5%% notes_____ 1935|3 3) Q5lg 97 O4 9. 23 
Computing-Tab-Rec sf 68_.1941/J 3) 10412 ____'106 106 2 
Conn Ry & L ist& ref g 4348 1951/3 J} 100!2 103 /101 Jan’28/-_.-- 
Stamped guar 4s_._..___- 1951|3 J/ 100% Sale {1013s 100% 
ted Hydro-Elec Works 
of Upper Wuertemberg 78.1956|3 J| 987%, Sale| 9814 9873, 29 
Cons Coal of Md ist & ref 58.1950/J DBD) 80 Sale| 797s 8012} 25 
Consol Gas (N Y) deb 5348__1945|F A} 10653 Sale 10614 106%) 59 
Cont Pap & Bag Millis 6 4s_.1944/F A| 8612 Sale | 86 8612} 37 
Consumers of Chic gu 56 1936)J DB) 102!2 Sale |10212 102!2 1 
Consumers Power ist 66._._.1952)M ™| 1047s Sale |1047g 105 9) 
Container Corp ist 6s. _____ 5 D/ 100'4 101 |100% Jan'28}_._- 
Copenhagen Telep ext 68...1950)A O} 99!2 10014 '100 100'2} 5 
Prod Refg ist 25-yrsf 56°34\M' N| 102!2 Sale |102!2 102! 3 
Crown Cork & Seal ists {68_1942|/F A| 104 ____|104% 1047s} 10 
Willamette Pap 66 ...1951/3 J| 103 Sule /103 10312} 37 
Ouba Cane Sugar conv 78__.1930|3 J| 87 87%) 8712 89g) 31 
Conv deben stamped 8%-.1930|/3 J| 89 Sale | 89 92 109 
Cuban Am Sugar ist coll 88_1931|M S| 107!2 1077g:10712 1077s) 10z 
Cuban Dom Sug Ist 7 }4s_..1944|M1 N/ 100', Sale '100 100°s} 35 
Cumb T & T ist & gen 56__.1937|3 J} 1031s 1035, 103! 103!g 2 
Fruit Ists?6eA__.1940|A O| 9953 Sale | 99!2 100 3 
Denver Cons Tramw ist 56..1933/A 0} 88 Q1!ls} 76 Dec'27|_-.-- 
Den Gas 4 E I. let & ret of ¢ 66'51/™ N 101'g Sale |101 101'g a 
Stamped as to Pa tax___.__-_- MN] 1O1'g 10114|100'g 10148 5 
Dery Corp (D G) ists 1; 78_.1942|M $| 62'4 Sale | 55 6214 7 
Detroit Edison Ist coll tr 66.1933|3 J| 102'4 ____|102!g 102'g 1 
lst & ref 58 series A_July 1940|M 8/ 103% 10412'104%, 105 9 
Gen & ref 5 series A_---- 949\/A O| 105% Sale [10512 105%) 16 
lst & ref 6s series B__July 1940|M 8] 108 1087s/108!2 1087s) 16 
Gen & ref 6s ser B__...._- 1955|3 D] 105!2 ___.|105!2 106 3 
eR 1962\F A’ 1057, 106121057g 106!g' 17 
Det United ist cons g 434s..1932/5 J. 96% 97 | 96% Fev’28 -.-- 
Dodge Bros deb 6s___.._--- 1940|M' N| 8912 Sale | 89'4 90 | 248 
Dold (Jacob) Pack ist 68_..1942;M™/ 815, Sale | 8l!z 8253) 27 
Dominien Iren & Steel 58..1939/M $| 99 Sale| 99 99!lg 5 
Certificates of deposit... .---- ateel ace «nae GE. Cle piiwsce 
Donner Steel Ist ref 78. ____- 1942\3 3} 951g Q5le) 9412] 95 13 
Duke-Price Pow ist 6s ser A ‘66/M N| 106 Sale |106 10614) 45 
Duquesne Light ist 4s A 1967/A O} 101'2 Sale |100% 10153) 476 
East Cuba Sug |5-yr 8 f g 7 48'37|M S| 103!2 Sale }103 103!2} 20 
E4 El Ill Bkn Ist con g 48_..1939)3 J} 9853 99 | 99 Jan'28)_.-- 
£4 Elec Ii! ist cons g 56....1995|J 3] 115!2 ____|116 116 27 
lec Pow Corp (Germany)6 %2'50\M S| 98 Sale | 97% 98 28 
ik Horn Coa! ist & ref 6%s.1931|J DB] 97 981g] 97 97 1 
Deb 7% notes (with warr’ts’31|J D| 9014 Sale | 904 90'4 1 
Equip Gas Light ist con 56..1932|M 8] 102 10212/102!2 Feb'28)_--- 
Federal! Light & Tr ist 5e___1942 M S| 987, 9912) 99'4 9912 5 
lst lien 6 f 58 stamped__..1942\|M 8} 985 Sale | 98% 9934 7 
ist lien 6s stamped _______- 1942\M4¥ S| 104% Sale [10412 105 31 
30-year deb 6s ser B_____- 1954|J DBD) 102 103 \102 102 1 
Wederated Metals s f 78____- 1939/3 D| 96!2 9634) 96%, 97 11 
Fiat deb 7s (with warr)__._- 1946/3 3] 10612 Sale |106 1067s, 96 
Without stock purch warrants.|----| 95's 95l2) 95lg 96 28 
Fisk Rubber ist sf 8s_____- 1941)M $/ 119!4 Sale {118!g 119%4| 30 
Ft Smith oe let g 56_..1936|M9 S| 93!2 94 91 93 30 
Ind & Deb 20-yr 7 %s8'42|3 J| 107% Sale |107!2 108 30 
Sugar ist s f 744s. 1942|\M9 N/| 1085s Sale |1085g 10912, 14 
@r>»nch Nat Mall SS Lines 7a 1949|J ©] 102!2 Sale |102!g 10212} 38 
Gas & El of Berg Co cons g 581949|3 D) 105% -...|106 Jan'28)..-- 
Ges Asohalt conv és ee 1939|A ©) 111 112 {112 Feb'28/..-- 
Gen Electric deb g 3 s___-_- 1942|F A| 945g ____} 945g Feb’28/_.._ 
Gen Elec (Germany)7s Jan 15°45|5 J} 104!4 104%4/104!4 1047s) 16 
8 f deb 6 4s with warr___.1940|J DB) 119'4 121 |120 Feb'28}..-- 
Without warr'ts attach’d '40|\J D)| 100 10112/100!2 100% 4 
Gen Mot Accept deb 66____- 1937|F Al 1037 Sale |103!'2 104%) 137 
Gen! Petrol ist sf 5e_______ 1940|F A/| 10212 Sale |102'4 102%3, 29 
Gen Refr ists fg 6s ser A__.1952/F A| 105 10512/105!12 105l2 1 
Good Hope Steel & I sec 78_.1945/A ©} 100!2 101 |100!2 101 7 
Goodrich (B F) Co Ist 648_1947|/J 45) 1075s Sale |107!2 1077s} 2y 
Goodyear Tire & Rub Ist 868_1941|M N/ __.. _ __.|109% Oct’27/_--- 
10-year s f deb g 88. May 1931|/F Aj __.. ___.]110'4 Aug’27}-_--- 
1st M coll tr 6a__....___- 1975|M@ N| 95%, Sale | 93% 9538\ 331 
Gotham Silk Hosiery deb 68_1936|J D| 10253 103 |102!2 1027%| 13 
Gould Coupler Ist s f 68_.._.1940/F A| 78 Sale| 78 78 4 
Granby Cons M 8 & P con 60 A’ 28|M N| 100!g _...|100'4 Dec’27}_._- 
i» ional minmendl 1928|¥@ N/ 100'g __..|100!4 Dec'’27|_--_- 
Gat Cons El Power(Japan)7s_1944|/F A| 99% Sale | 99g 993s; 50 
Ist & gen sf 6%s_______- 1950|\J 3} 95 Sale| 943 95 23 
Great Fails Power ist sf 58_.1940|M N/ 105%, 1067g/105%4 105% 1 
Guif States Steel deb 5448_.1942|3 D| 98 Sale Ig 98 58 
Hackensack Water ist 4s__.1952|\J 3 te 92 | 91738 92 3 
Hartford St Ry Ist 48______ 1930|M $ ----| 90!g Nov’27]-_.-- 
Havana Elec consol g 68_...1952|F A OOls 93 | 90le 91 4 
Deb 6 }48 series of 1926_..1951|M $| 77 Sale| 76le 77 3 
Boe (R) & Co Ist 6 4s ser A_1934)/A GO} 97% 9812! 97% 98 9 
Soliand-Amer Line 6s (fiat)_1947 M N/ 103!2 Sale 10312 10312 1 
Hudson Coal ists f 58ser A.1962,3 D} 90'4 Sale , 8912 9012} 173 
Hudson Co Gas ist g 68__..1940|M NN) 107 ____/107 107 2 
Humble Oi! & Refining 6. J JI} 1025s Sale |1025g 103!g) 28 
Deb gold 656____.._...... 1937)A O/} 10012 Sale |100%g 10073} 83 
Hilinois Bell Telephone 56...1956|)3 D/| 10512 Sale {10512 1057} 32 
Dilinois Steel deb 4348. _.._- 1940|A O} 100'4 100!2'100'4 100%; 14 
Diseder Steel Corp s f 7a____- 1946)A O/} 10012 Sale |100!2 10112 3 
Limestone ists f6e.1941;MN| 99 Sale| 98% 99 54 
Ind Nat p mae: |) =e 1936|M' N| 9912 Sale | 9912 9912 7 
7 ae 1952)M4 N/ 105!2 _...|105!4 Feb’28/_... 
pane Rand a 1935|J_ J/ 10253 ___.|1001!2 May’'27|-_-_- 
Inland Steel deb 6 4s - - ----- 1945|M N| 103% Sale |10312 104%’ 1iy 
Inspiration Con Capeerdiée. 1931|M_ 8/ 10112 Sale [10112 10144) 101 
faterboro Metrop coll 444s_.1956)A O} _... 20 | 11 Apr’26/_._- 
Interboro map Tran lst 68..1966)3 J} 77% Sale| 77% 78 | 112 
DT ctaccecascecenanse 3 J) 7753 Sale | 77 78 112 
10-year 6s_. Nn eumaninanieeaeannes 1932;|A O| 74 75 74 75 16 
10-year conv 7% notes_..1932|M $/ 98%, Sale | 97l¢ 9844} 60 
Int Agric Corp Ist 20-yr 5s_.1932;|M N/ 90 911g} 91 Feq’28/.._- 
Stamped extended to 1942.___|M N Si Sale| 79 81 4 
Inter Mercan Marine sf 68..1941/A ©} 10512 Sale |105!2 1061s] 40 
International per 5s..... 1947\/3 J} 10114 Sale |101 10112 8 
Ref s f 6s ser A_._....._- 1955|M S| 10412 Sale |104%g 105 30 
Conv deb 6g_........... 1941j)A O} .... -...]116l2g Nov’27]_._. 
RRR rar eeeel esce ocosalh ee IT Biicces 
Int Telep & Teleg deb g 4448 1952|)J J3| 9553 Sale| 95l4 955s] 164 
Jurgens Works 68 (flat price)_1947/J J3| 105'2 Sale |105!2 + 105!l2 6 
Kansas City Pow & Lt 58._.1952|/M $/ 104% Sale |104%, 105'4/ 38 
let gold 4348 series B_____ 1957/3 J} 1025s, _._.|1021g Feb’28}____ 
Kansas Gas & Electric 68_._.1952|\M S| 106 Sale |106 106 5 
Kayser (Julius) & Co lstef 78°42)|F Aj ___. -...|107!2 Oct’27}_._- 
Conv deb 54s_-.-.-.-....-. 1947|M_ 8} 1102 Sale [110!g 114'4] 795 
Keith (B F) Corp Ist 68__._.1946/M S| 995, Sale | 995, 100 12 
Kelly-Springf Tire 8% notes_1931|M N/ 107%3 Sale {107 10814; 41 
Keyston Telep Co Ist 58_..1935\J 3) 9%6l2 99 9714 Feb’27}-._- 
Kings County El & Acbeenat 21 0} 105) ..../104l2g Jan'28/____ 
Purchase money 68---_-_-.. 7iA @O] 13073 ....]131 Jan'28}-..- 
Kings County Eiev ig aa. ieee F Aj 8412 ___.| 8412 85 2 
Stamped guar 4s___._.... coe Q9\F Al 8453 85 84 85 44 
Kings County Lighting 56...1954/J J} 106'g __._j105 10643 7 
First & ref 6 }4s...--...-.- 1964 J 3} 119 120 }119 119 x 
Kinney (GR) & Co7K% notes’36|/J BD) 1054 108 |106 10612 4 







































































BONDS = Price Week's Range 

Since N. Y. STOCK EXCHANGE § Priday, Range 0 ; Bince 

Jan. 1. Week Ended Feb. 17. =A.) Feb. 17. Last Sale . Jan. 1. 
Low High Bia Ask| Low Hi?| Ne \iLow High 
---- ----]| Sresge Found’n coll tr 6s8_..1936|3 D) 10412 Sale |104 10412] 10]/ 104 105% 
101 101!2] Lackawanna Steel Ist 56 A_.1950|M 8S! 103% Sale {103%  104'4 102 104% 

96's 97% | Lac Gas L of St L ref&ext 58.1934/A O]} 10212 Sale |102 10212 101% 108% 
995g 101 Coll & ref 5348 series C_..1953|)F A| 105 Sale |105 10514 1043, 105% 
973g 9853 | Lehigh C & Nav ef 4%eA_.1954)3 J} 1 ----|101 Jan’28 100% -~10 1% 
77s 79% | Lehigh Valley Coal ist g 58_.1933)3 J} 101'2 ...-j101!2g 101!2 101g 1021, 
98 101s NETS ee 3 Ji ..-. ..--j1001g 100!3 10012 101 
93 95% ist 40-yr gu int red to 4% - oe 3 Jj 971g _...| 951g Aug’27 onan. .one 
105'2 106!2 ist & refef Se........... 934\/F Al 1013, __._|10114 Feb’28 101% 1015 
100 101 ist & refef Se........... ibes F A} 101 =  -.-.-./101 101 101 101% 
9912 101 Ist & refs f 5e........... 1954|F A] 100% _...|100% 1 100% 101% 

Eas @ 900 88 GB... ccocccece 1 F Al 9912 101 |100% Jan'28 100'g 1001g 

97 98% ROP OR TD, ncocseence 1974|F Al 9912 Sale| 9912 9912 991g 991g 
79 82 .] Lex Ave & P F ist gu g 56..1993)M $| __.._ _...| 37 May’27 he seme 
106 107 Liggett & Myers Tobacco 78.1944/A O 1221, Sale |122%, 12253 122 123 
79 8714 |” RSH, A O} __..  _._.|117!g Sept’27 nem ated 
kl a eer eeetae 1961|F A] 1047s 10514|105'4 =—:105!2 10414 1055, 
10412 105 a in cata detail F Aj ._.. - ...|104!2 Nov’27 Gisele. isle 
98%, 100%, | Liquid Carbonic Corp 68_..1941/F A 115 Sale |115 1184 115 «6133 
100 10134] Loew's Inc deb 6s with warr.1941/A ©] 10733 Sale {10714 108% 106 108%, 
10212 102 » Without stock pur warrants._|A O| 100% Sale |100% 101'2 991g 101g 
10473 1047s | Lorillard (P) Co 7a........-. 1944)A ©} 117 L117%4|116!2 116'2 113% 117 
102'g 103!2 has eenndicinatieeiniaeas --1961/F Aj _... 9612] 97 Feb’28 0612 
8612 93 | +:.Registered..............-.- ” Oh ounce coo ee | 6 osen -enpe 
88 97 | RGeaeqanbeaan 1937\J 3 “9614 Sale | 96% 97 lg 
107'2 108 Loutevilis Gas & Elec (Ky) 58.°52;M N/ 106 Sale |104% 106 1037, 106 
100 101 Louisville Ry ist cons 68....1930)J 3} 96% 9714) 97 97 
103 104!2 | Lower Austrian Hydro Elec Pow— 

98'2 100 OT cnesdhommenne 1944/F Ai 89 Sale 8914 883g 891, 
---- ---- | MeCrory Stores Corp deb 6}48'41/J D)| 101'2 Sale |101 101lg 10012 1015, 
101i 102 Manati Sugar ist s f 7}48__.1942;|A O} 10653 106%/1065, 1067s 105 107 
100's 101%] Maphat Ry (N Y) cons g 48.1990|A O| 68% Sale | 6853 697s 681g 70% 

50'2 65 i < candpknlinnbenamies 2013|3 Di) 59 60lg| 6014 Feb'28/-.--- 60 61 
101% 103'2] Manila Elec Ry & Lt af 58_.1953|M S| 9912 ____| 99% 9914 99% 
10 3g 10534] Mfrs Tr Co ctfs of ic in 
105!2 206! A I Namm & Son Ist 68_.1943/3 D/ 10512 Sale {10514 105! 411 105 106 
107%, 1087s | Market St Ry 7s ser A April 1940 9 J} 9912 9934) 99 9912) 17 1 
105% 106 Metr Ed Ist & ref g 6a ser B_ peso Aj ..-. -.-.j110 Jan’28/..--|] 109% 110 
105% 106'4 lst & ref 58 series C_.___- 19563\3 J 104i, Sale |104 10434} 113]" 103g 104% 

96%, 97'4 | Metr West Side El (Chic) 48_1938|F A. 84 Sale| 84 8412} 17]; B83'2 84% 

881, 92's | Miag Mili Mach be with war.1956|)3 D/| 98%, 102 |100 Jan’28}---- 931g 100 

807g 82°. Without warrants __......... 3D; 93 9414) 93 93 891g 94 

85 99'2 |] Mid-Cont Petrol ist 64s_..1940\M 8] 105% Sale |105'g 105%, 7|| 104% 10512 

76 96% | Midvale Steel & O conv sf 58 1936|/M S| 101'4 Sale |101!'4 1017s! 55}]} 101 102 

94 95 Milw El Ry & Lt ref & ext 4031/3 J) 100'g 10012/100!g Feb’28 -.-.-]| 100% 100% 
105% 1067s General & ref 5s ser A....1951/J BD} 104%, 105 |105 Feb'28,.---]| 103g 105% 
10014 101 lst & ref 5s ser B_........ 1961|3 D]| 102% Sale |1025g 102%) 22]| 1021, 103% 
102 105% | Montana Power ist 58 A....1943|J 3) 105 Sale |10453 106!s] 131|| 104 106% 

975g 99 Bl BP OP Dic ccocasncucé 1962/3 Dj 102!2 Sale {10112 10212} 24 991g 1022 
11453 116 {| Montecatini Min & Agric— 

9512 984 Deb 7s with warrants....1937|3 J] 1055s Sale |10512 106!2) 55)| 100% a 

94 99 Without warrants._......- J J| 967% Sale | 965 97 34]| 4g 

897%, 91 Montrea! Tram Ist & ref 56..1941)J 3] 10153 102'4)1015g, 101% 7i| 10053 102g 
102 102!2 Gen & 8 af 5a series A__1955|A O} 100'4 101 [10014 100% 1 997% 101% 

987, 100 eee: 1955|A Oj} 100% -..-| 9912 Fe')'28)---- 99 ODI, 

983, 100 Morris & Co Ista f 4%a_...1939|J 3} 87% Sale | 872 8814) 119 86% 88% 
10:12 105% | Mortgage-Bond Co 4s ser 2.1 A Ol 83 97%) 8212 Jan’28|-.~.-- 821g 82l, 
102) 104% 10-25-year 56 series 3.....1932)3 J] Q98!2 9914) 98% 9834 4 98 987 

96%, 99 | Murray Body ist 6}s..._-_- 1934/3 Di 91% 94 91% 91% 1 90% 95% 
100'4 10744 | Mutua! Fuel Gas Ist gu g 58 1947/M N/ 103%g _.__|104 104 51]| 104 104 

9314 96 Mut Un Tel gtd 6s ext at 5% 1941/)M Nj 104 -...|102!2 103 60]| 102% 103 
118'2 11912 |] Namm (A I) & Son—See Mirs Tr 

8912 93 }?Nassau Elec guar gold 48....1951/3 J| 585s Sale| 58 5853; 10 56 Bll 
10534 108'2 'Nat Dairy Prod 6% notes_..1940|M Nj 10312 Sale {10312 103%) 41/| 103% 104 
108g 110'4 , Nat Enam & Stampg Ist 68.1929|/3 Dj} 102!2 _...|100 Dec'27}----]} -... -... 
101 103'!g] Nat Radiator deb 64s-_-.--- 1947|F Al 9814 Sale| 98 98%; 43 98 101 
106 1066 Nat Starch 20-year deb 58..1930/J J 4 ..--|100% Feb'28/.---|| 100% 1 
109 117 National Tube Ist sf 56....1952)/M1 N/| 104%, 105 |104%3 105 104% 105% 

94 96 | Newark Consol Gas cons 58.1948|J D 5g _...|107% Jan'28|..--|| 10753 108 
102 10473 | New England Tel & Tel 5a A 1952|3 Dj 110'g Sale |109'4 110!) 26]) 10612 1101, 
118 121 lst g 4 Ke series B......-.1961/M N| 104!4 Sale |103!2 10412) 146/| 1015, 10412 

997%, 10153 | New Orl Pub Serv Ist 56 A..1952/A ©} 100 Sale| 99%, 100 21 9 100 
10234 10434 First & ref 68 series B....1955|3 D| 997% Sale | 992 9973; 24 99 997, 
102 102!2]N Y Air Brake Ist conv 63..1928|M N| 100!4 10012/100%g Feb’28).---|| 10014 1011, 
105'2 10755 | N Y Dock 50-year Ist g 48..1951/F Aj 88's 8812) 88! 8814; 10 881g 89 
10012 101 N Y Edison Ist & ref 6%eA_1941|A QO] 116% Sale |11653 116%) 17]/ 116 117% 
10714 108! Ist lien & ref 5s ser B____. 1944/A O} 1051, 105%g/105'!g = 105g 7|| 105 105% 
---- ~---]N Y Gas EI Lt H & Prg 53_.1948/J BD} 1105s Sale |1105s 1105 4/| 10953 1105, 
or Purchase money gold 48..1949/F A| 98's Sale | 97% 981s} 21/1] 975g 98% 

9412 O54INYLE&WC& RR 5 s_.1942 MN] 103 105 110253 Oct’27|----j] .... .... 
102'g 103 N Y LE& W Dock & Imp 56 1943|J 3] 103'4 104!4/10353 Dec'27 conell coos once 

74% 82's] NY&QEIL&P latg 5e...1930|/F Aj} 101 ----|1007% Jan’28 cooetl & 100% 
---. ----|N Y Rysa lst RE & ref 48...1942)3 Jj ---.- 62%) 872 Dec'26 peeell 6ee8: aene 
Renee OR | Certificates of deposit........|----| ---- 60 | 54 Oct'27/----j) .... .... 

97 99%] 30-year adj inc 68....Jan 1942)/A O} 2% 3l2| 2!g Jan’28/---- 21g ig 

92% 95'4 Certificates of deposit......|-e<<| ---- _ 37%} 5!g Mar’27|----j} -... -... 
10544 106 N Y Rys Corp inc 6s_..Jan 1965| Apr} 16 Sale| 16 17 160 135g Tog 

9614 98 Prior lien 6s series A_....1965|3 Jj 847% Sale ' 83 8473) 125|| 75% 85 

90%, 92 N Y & Richm Gas Ist 68 A_1951,.M N| 101'4 10812) 107! 107'g 12|| 10614 108 
---- ---.]N Y State Rys lst cons 4448_1962;M WN; 53 Sale| 51 53'4) 46 61 548g 

901g D915 lst cons 6 48 series B_....1962|M N| 68!2 697s) 68!2 Feb’28|-.-.-- 65 72 

75  78%|N Y Steam Ist 25-yr 6sser A. 1947, MN} 108!2 Sale |108!2 108% 8|/ 108 108% 

95% 99!:|.N Y Telep Ist & gens f 4%8_1939!'M N| 102% Sale [102%  103'4] 24]| 101% 103% 
102 104 30-year deben sf 68_..Feb 1949 F Aj 110% Sale [110% 110%) 89°| 110% 1111, 

S9lg 9412] 20-year refunding gold 68.1941,A ©| 109 Sale |108!2 109 30,| 1083 109 
107 108%]N Y Trap Rock Ist 66......1946'J OD) 101'4 Sale |101 10112 24)| 10053 10112 
10253 103! | Niagara Falls Power Ist 56..1932/3 J) 104% Sale /104!s Feb'28 saad 103% 10412 
100 101'2 Ref & gen 68._.....-. Jan 1932)A Oj 105'4 _...|10414 1054) 20)] 10414 106% 
105's 10573 | Niag Lock & O Pr Ist 58 A..1955|A O} 10414 Sale |104'g 10414 4|| 10353 10412 
100'4 101!2] Nor Amer Cem deb 6s A_-1940|M $| 8612 Sale| 8514 88'4) 42) 801g 88% 

987g 10112] No Am Edison deb 658 ser A_1957|M S| 102% Sale |1027g 103!) 39)| 102 103% 

9812 10114 | Nor Ohio Trac & Light 68_..1947|M 8/ 1037s Sale |1031g 10414 10)}| 1021g 104% 

9912 100'x | Nor’n States Pow 25-yr 58 A_1941/A O/} 103 Sale |103 103%} 2¥/| 103 103% 
10514 105%, lst & ref 5-yr 6eseries B_1941/A O/} 106'g Sale |106 106! 4)! 105% 107 
_... -.-.| North WT lstfdg 4}egtd.1924/3 J) 99% ...-| 99%, Feb'28|.---|| 99% 90% 
10314 104%, | Ohio Public a A_.1946/A O| 11614 11612)11614 11612 3'| 116 1161 
101 102 lst & ref 7s series B__.... 1947|F Al 11614 11612)/116!2 117 7\} 11553 118 
_... ---.]| Ohio River Edison ist 6e....1948/J J] 10714 Sale |107\4 107!2 8|) 1074 108 

7412 79 {Old Ben Coal let 68........ 1944|F Aj 90% 91! 911g) 15 9 

74!2 79 | Ontario Power N F Ist 58_..1943/F Aj 105'!g 105%3/ 105% 10: 3); 10353 105% 

70 7712] Ontario Transmission Ist 56.1945|M N| 103%, 105'4]104% Jan'28/----|| 10314 1045, 

9614 99 | Oriental Devel guar 68_..-- 1953|M 8] 9812 Sale | 97%, 9812) 36)) 961g 98lg 

90 92 | Otis Steel lst M 68 ser A__..1941/M 8| 9814 Sale | 977% 98%, 57!) 973 98% 

79 81 Pacific Gas & El gen & ref 66_1942|3 J} 103%, Sale |103!g 104 130'| 103 104 
105!g 10612] Pac Pow & Lt lst & ref 20-yr 68°30/F Aj 1037s 104 |101!2 101!2 8 1011 1015 
101 10212] Pacific Tel & Tel lst 6s...-_-. 1937|3 J| 104 Sale |103% 104 13|| 10312°104l4 
104%g 10518 Ref mtge 5a series A_...-- 1952|M N] 10612 Sale |106%g 10612) 17)| 106% 106% 
_--. .--.| Pan-Amer P & T conv sf 68. 1934|M N/ 10314 Sale |103 10314} 21]| 102% 104 
ii ein lst lien conv 10-yr 78. ..-_-. 1930|F A| 105%, Sale |105%g 105!2 3)| 1031, 105% 

95% 9612] Pan-Am PetCo (of Cal) conv6s’40/J DB) 93 Sale| 93 9312) 79 92'2 95 
104 106 | Paramount-Bway Ist 5%s..1951|3 J} 102 Sale |101!2 102 34!) 1012 104 
104% 30514 | Park-Lex st leasehold 6448_.1953|/J J3| 8714 Sale| 87% 8712} 11 861g 88% 
10153 10212] Pat & Passaic G & El cons §6.1949/M 8| 107!g -.-.|107 107'g 3|| 107 107% 
1057 10614 | Pathe Exch deb 7s with war_1937|M¥ N| 63 Sale | 60 6934) 444 50 Bll, 
_.-. ..-.]| Penn-Dixie Cement 68 A_...1941/M $& 7 Sale | 98% 9912 85 98 9912 
10514 11414 |] Peop Gas & C ist cons g 68_.1943)/A O/; 11 ----|115 Jan'28/----|} 113% 115 

99!2 101 Refunding gold 66.....-- 1947|M $& 1055s Sale | 1055, 106 105 106 
107%, 10912 eR. ~-: M$ 9914 Apr’27|.---|| .... -... 

96'2 99 Philadelphia Co coll tr 68 A.1944/F A 1037 Sale 1037, 104 25!| 103% 1041, 
10412 10412 Secured 5s series A......-. 1967|J DM) 997% Sale | 99%4 100 559 98 100 
130%, 131 Phila Elec Co lst 444s_.---- 1967|M N| 102 Sale |100'g 102 34/} 100 100 
83\4 85 Phila & Reading C & I ref 58_1973/3 J| 100 Sale| 99% 100%) 19 99% 102% 
831g 85 | Pierce-Arrow Mot Car deb 88.'43,\M S| 93% Sale | 9312 95 20|| 93!2 O74 
10414 106%, | Pierce Oil deb s f 88..Dec 15 1931)J Dj} 10412 -___|106 Feb'28|-_.--|| 1045g 106 
119 11912] Pillsbury Fl Mills 20-yr 68..1943/A QO} 105%, 106 |105% 106 11]| 10412 106% 
105 107g] Pirelli Co (Italy) conv 78....1952|M_ N| 106 Sale |10553 107% 78 9914 107% 

Pleasant Val Coal Istgef5e_1928|J J) 9912 10014)100 Jan’28 ----|| 100 100 
Pocah Con Collieries lst af5s.’57|J 3} 95% 96 9453 Feb’28/__-.- a4 95% 
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BONDS a 3 Price Week's ; Range 
N. ¥. STOCK EXCHANG Friday Range or 3 Since 
New York Bond Record—Concluded—Page 6 | Week Ended Feb. 17. ES| ved.17. | Las Sale. Jan. 1. 
P Bia Ask| Low High se. -, ue 
Price . Range estern 1938|3 J| 104 105 |104 104 2 
BONDS 3) Préday Pia.4-0 Since "Fund & real est ¢ 4348.---1960(M 101'g 102 |101%g 101%] 14] 101g 103%, 
S. ¥. STOCK EXCHANGE ' | ase Sale 3 Jan. 1. 15-year 66 ~221936|F Al 11214 Sale |112 11214] 17| 11153 113% 
Week Ended Feb. 17. Se] Se. 0. _|— 25-year gold Se.--..--.--1951|J B| 10414 Sale |104% 1047%| 24] 104s 106 
oes, cee whe Mo-litee,, Bue | woven a bs do ory tose &) toes Ges tees as] Sa Sere 
. 5 5141106 an’ cece 4 p a ow ° 2 
Port Arthur Can & Dk Ge A-1963)¢ ‘| 108. 106 {106 Feb'27 -=34l| 108, 1004, | Wheeling Steel Corp lst 6548 194814 43] 103 " Sale 102! 103 30] 1008 103%4 
Portiand Elec Pow ist 68 B.1947|M N| 1041s Sale /10312 1041s e 10% White e ef deb 5348 _ ia Hee 
Portian 5 lig _...]102 Jan’28|--.-|| 102 102 With stock purch warrants---- Sale | 94 ; 13 
eertinnd ay Ph epee N 198ie 9812] 98 9812} 15)| 98 aoe White Sew Mach 6s (with war)’36|5 J 1038 136 7 Feb'2s --35 + Site 
Portiand Ry L & P let ret 60.1942|F A| 98% Sale | 98's 98% 6) 08 98% | | Without warrants - _--------|---; Sale| 34 351s, 6| 331, 37g 
haa Samaritans Al ice cancel 4g GB i<<ee sees zor Wickwire Spen St’l Ist 7s- -- 4 = son, 3 29° 31 
lst lien & ref 6s series B_..1947|M N| 1041 1044/1031, 1044) 37 102% 106 4 | Wickwire Sp St’l Co 7s Jan 1935 _ ¥ one p. ae , 4 S| 101% 108 
lst lien & ref 7 4s series A_1946/M N| 107% Sale [10712 107% 9 107s 107% | Willys-Overland s f 6 %s_-__1933 ¥- 0 M4 ~~ = 8 ean esi ion’ i 
Porto Rican Am Tob conv 68 1942/4 J| 102% Sale |102ig 1031s) 96|) 102!5 105, | Wilson & Co let 26-y8 0! Ge. -1941 aS 108% ole 08. 108% a es by a 
Pressed Steel Car conv g 5¢-.1933|3 J| 9712 Sale| 9712 98 | 33 + RY Winchester RepeatArms 7 48194 2% a ~~ ao a 2 son) iam by eb 
Prod & Ref sf 88 (with war).1931/3 D| 113 -|114° Feb’28|.---]) 114 115, | Youngst Sheet & Tube 5s__ 1978 4 Sale 2 5 1011s 
Without warrants attached...|3 D| 111% 112 |112 Jan'28/----|/ 112° 1121s 
Pub Sery Corp of N J sec 68.1044|/F A) 107 Sale /107!2 107%) 32/) 106% 107% 
8 lett 1966|J 3| 106 Sale [106 107, | 148] 104i2 107 uotations of Sundry Securities 
Pub Serv Elec & Gas lst 5401959 A O} 105g Sale |1047% 1051g) 15 = “ 
lst & ref 6}48----------- 1964 r = ues —_ 4 Fed , ++ loon All bond prices are “and interest” except where marked’ ‘f”. 
SR AEE 1965|3 D| 10 e |10: 4 me 
punta Alegre Sagar deb 78..1937|J 3} 105 10512/105!2 10512) 12)| 105 ante F Ctendere on Lengowe t | ofots = , fy hy ~ ell 4.85470 
Pure Oll « { 544% noves....1037/0 | 99% Sale | 90% 10014 a Sf | “ee “£1| *1814| 19%4|| Equipment 6%s_--.----- 4.35] 4.25 
m Arms 66. ------ 1937) N| 99 Sale| 9812 99 oa a + Atiantis Refining 777100} 9812] 9844||Baltimore & Ohio 6s_------ 4.85| 4.70 
Rem Rand deb 618 with warr'47/MN| 95 Sale| 94% 954) 103° 104 |. Preferred...-.-.--.- 100| 11612|116%|| Equipment 434s & 5e-_--| 4.30| 4.15 
Repub I & 8 10-30-yr 5861..1940/A O} 10312 Sale |103% 10312 12 103 104 Denne Serymser Co cane 25| *53 | 58 ||Buff Roch & Pitts equip 6e_| 4.70] 4.50 
Ref & gen 54aseries A---1953|2 J) 10314 Sale |10314 108%) +71) 10) | Buckeye Pipe Line Go..._60| *59 | 61 ||Canadian Pacific 4340 & 6e.| 4.50| 4.25 
Reinelbe Union 7s with war-1946/2 Jj 111, Sale |111 = 111%) 101% | Chesebrough Mig Cons..25|*125 |135 ||Central RR of N J 6s------ 4.85] 4.70 
Without stk purch war'ts.1946/3 J| 1002 Sale |101 10114) 51)| 90s 21 Continental Oll ¥ te...--10| *16'4| 16%||Chesapeake & Ohio 68-.-.. 4.85) 4.65 
Rhine-Main-Danube 7s A_..1950|M $| 102 Sale |102 102!2) 2)| 101% + Cambenland Pipe Line 7100! 102 ‘|103 Boulpment 6146...-..... 4.50| 4.30 
Rhine-Westphalia Elec Pow 7s'60/MN| 101 Sale |101 10112) 68}| 101, = Surcha Pino Line Co. 148] 67 | 68% Ecce... 4.30] 4.20 
Direct mige 68. --.------ 962|MM) 93 Sale| 93 9314) 401) Oe Oza | Galens Gieoal Ol com..2100| 41s] 6 '||Chicage Burl & Quincy 6a..| 4.85| 4.70 
Rima Steel ist sf 78... .-- ISea A) S8% 87 | Oe 6 Sa 45) | Premeeed o66 --2100] 36 | 37 ||Chicago & North West 68..| 4.85] 4.70 
Robbins & Myers ist sf 7..1942|3 D| 40 45 | 45 Feb'28|-.--|| 38 45 — keene 1001 27 | 30 || Eauipmenté%e.....-... 4.40] 4.25 
Rochester Gas & El 7s ser B.1946|M1_ 8) 11212 Sale 11212 112!2 1 20712 | Humble Oil & Refining ...25| *59%| 60 ||Chic RI & Pac 4340 & 5e.-| 4.40] 4.25 
Gen mtge 548 series C--. 1948 M $/ 1061s 10712}106!2 Feb'28)-- -- aoe 9012 Illinois Pt Line --100 18212) 18412 Equipment 66_.....-.-.-.- 4.90) 4.75 
Roch & Pitts C & I p m 58..1946|M N/ 90! +e) i | rete ineumt O2........... *581g| 5812||Colorado & Southern 68....| 5.00) 4.80 
8t Jos Ry Lt & Pr Ist 56....1937|M N| 9812 Sale | 981s 9812) 6 8 2 tadbonn, Pipe Line 6o---“é0 *75 | 76 ||\Delaware & Hudson 68___._. 4.85| 4.70 
Gt Joseph Stk Yds lst 4}40--1930/3 J) 99 ---.| 9812 Dec'27|----|) -2-> -5. | international Pi m__.t| *351g| 35%s||Erie 4440 & 6e_.....------- 4.60] 4.35 
8t L Rock Mt & P Ssstmpd.1955|\J J) 78 Sale | 78 78 211 97° 9st | National Transit Co..12.60| *2215| 23 || Equipmentés........... 5.00) 4.85 
St Paul City Cable cons 68-.1937/3 J| 97% _..-| 9812 Jan’28]---- 16 100% Ne —~ k Transit Co...100| 4712} 49 ||Great Northern 60......... 4.80] 4.75 
San Antonio Pub Serv 1st 68_1952/3 J' 10012 Sale |109% 10912 |! 109 102 . | Nesthern Pt Line Co.-100 10412|10512|| Equipment 56. ...------- 4.35] 4.25 
Gaxon Pub Wks (Germany) 78°45/8 A 101% Sale [106'2 102 16) OR NT | Ohio Olle ~7_25| #5912) 5934||Hocking Valley be.-------- 4.40] 4:30 
Gen ref guar 6 48. ....--. 1egiO = 97 Sale| 90% 8697: (14, BON Oe bee hen Pal Gen 35| °33 | s4isll auipmentee..... 2... 4.90] 4.76 
Sehulco Co guar 6 348... ---- 1946/3 3, 10314 Sale }103'4 1104's, 11) Foe? | prairle Oil & Gas. 25| *4812| 49 ||Illinois Central 434s & 6s---| 4.25] 4.15 
Guar a f 6 }48 series B --- -- 1946/A ©) 10312 Sale |103!2 10412 11 re 108 Prairie Pi gpa 20712/210 Equipment 66. ....-.----- 4.80) 4.65 
Sharon Steel Hoop ist Seer A°41/M 8 10712 Sale [10712 107!2 (6]) Nk 2 Neo | Solar Refining 77777” 100| 176 |177 || Equipment 7s & 644s----| 4.40] 4.30 
Shell Union Oil sf deb Se... -1947/MI N/ 98% Sale | 9812 98%) 114) O04 Of | COM hers Pipe Line Go.” .60| *25 | 2712||Kanawha & Michigan 68...| 4.90] 4.75 
Shubert Theatre 6s June 15 1942|3 D) 925 Sale | 925 93 | 35 Be 2 sea — i. A --- *37 | 37%||Kansas City Southern 533.| 4.90] 4.60 
Siemens & Haiske 8 f 7e----- 1935|3 J| 102% Sale |10212 102%! 3 108! 108 bes > ne Pa Pipe Lines.100| 91 | 9312||Louisvilie & Nashville 68...| 4.80] 4.65 
Deb 8 f 6}48---------..- 1951)M $| 10712 Sale |10744 108 is lost 107% y een mae yt (California) t| *54%s| 5412|| Equipmenté6 }s_.------- 4.40) 4.30 
8 1 6s allot ctis 50% pd.1951|M $| 104 -__ _|107 107%) 167 101% 10414 | Standard Oil (Indiana) ..25| *71%| 72 ||Michigan Central 58 & 68-.-| 4.50] 4.30 
Bilesia Elec Corp 6 1 6348..-1946|/F A) 9512 Sale | 9515 9512! 19] 93 Siz | Btandard Oll (Kansas) --.25) 015 | 03 Sauipaene Gia ate. | 4:75] abe 
en eae ont tpasQa M| 191 Ioahioe 10s] Z|] 102% 10sie | Seandard Ou (Neb) 7-25] i 41%[Mlagurt Pace be & @34a--| 10] 4:80 
etro 0 DO -- P . . *277e| 2 Mobile & Ohio §6__.....--- ' c 
Minclair Cons Oil 15-year 78-1937|M 8] 100% Sale [10012 101 | 82 00, 101 ote ard Ou of ow ger, 3S can oem — Se nl iit te yr re 
| fy AT 8 mA S| Sere Bale | Oe el o7il S5's 90 Standard Oil (Ohio)-..-.25| *74 | 74%|| Equipmentée.-..------- 4.80) 4.65 
at lien 8 series B_-_--. e oe] Il O07 10018 | Preferred....__.....1001 118 |120 || Eaquipment7s........... 4.40) 4. 
G@oolair Crude Oil 3-yr G0 A-1928/F Al 95% Sale | 90% Jan'28/--- || O70 ee | eee Tinch 1222. 26] “17 | 17%4|| Norfolk & Western 4340...) 4.25| 4.18 
Sectet Pipe Lane sf Ss... rts. ; 12 | Union Tank Car Go_----100] 116 |119 ||Northern Pacific 7s_-.----- 4.40| 4.30 
Skelly Oil deb 5448 ...__-_- 1939|M 8) 94% Sale | 94%  9473| 43|| 94% 95!2 | Union Tank Car Co----- ° ; 7a...| 4.40 
Smith (A O) Corp let 6340..1933/M N| 102 102is{1024¢ 1024 1 Sites time | Ge On io] _|'*"*\|Pennayivania RR eq Se & 62| 4:80] 4.20 
South Porto Rico Sugar 78_.1941|J DB) 10912 Sale [10912 10912) 3 10410 105 - == pene Utilities “"""|""""|llpitesb de Lake Erie 6}e_....| 4.45] 4.30 
South Bell Tel & Tel letsf5e1941/3 J) 104%, 105 |104% 104% 5 1 2 1071 ri u thy Electric... +|*11914|119%4||Reading Co 4s & 5e_____- 4.25) 4.15 
Bouthern Colo Power 66 A..1947|J J) 105% Sale 105% 10614 12 — 7 4 — — ec a * 10634! 10714 St Louis & San Francisco 56. 4.45! 4.30 
Swest Bell Tet let & ret S0.-1964)8 A) 100% Gale |106% 106%) 83), Ihhe Tore | | OK osoie. 22. MA&N| 108%,109 |\Seaboard Air Line 5348 & 68| 5.00) 4.75 
Speians Vol Woter 368 § Gs... 186878 Hi] 100's --- 1101 Jan 30i--- 1] sete 101) Light & Trac com.100| 182 (183 ||Southern Pacific Co 48_--| 4.25] 4.15 
Standard Milling Ist 5e-- --- 1930 ot 101 10112 +44 ‘ 01% 255 ost + Amer — t & Trac ee) iis 1130 aa ~-| S401 4:20 
let & ref 5}48.--....---- 945 10415 __- feb’28) - - - - teh + Eh Pe nye Pee mI 1el|‘Southern Ry 4s & 68..-.. 4.45 
Btand Oil of N J deb 6s Deo 15'46|F A} 103% Sale |103% 103%] 68|/ 103, 104 Amer Pow & ee io7te ive mw A whee a 4.90 rr 
Stand Oil of N Y deb 4}4s..-1951/J ©) 97% Sale| 97% 978s] 134) Oo OT + Public Util com. 100] 58 | 62 ‘||Toledo & Ohio Central s..-| 4.85] 4.70 
Stevens Hotel lst 6a ser A-..1945)J J} 1011s Sale [100 100! 21 00 4 | Amer Public ; co’ ~.100} 97 | 99 ||Union Pacific 78_.....-..-- 4.35) 4.25 
Gugar Estates (Oriente) 78.-1942/M $) 100 100'4]100 100% 24/| 100, 101, oe eos presse ---- Ee | oe Sahonse tines 
Superior Oll 1st 6 f 76... - .- 1020/8 Al 101 10213}101% Jan‘28|----1) seat 10716 ted Elec 6348°46A40| 104 |10412||American Cigar com...-100] 135 |142 
Syracuse Lighting let ¢ 68..1951/3 D) 107!2 --.-]107'4 Jan’28)----|| 106% 107i | Associated Elec 5 x48 46AKQ) TOK jh) i Preferred ss 00] 102 | .... 
' +] * 551 _-£1| * 1 
Tenn Coal iron & RR gen 68.1961|J 3} 105% ---.|103'% 105%] 11]| 103'4 106 y= F eee ie ie) ae 
Tenn Copp & Chem deb 68..1941/A ©} 102% 104 |10353 104 4 . ae +4 $6 br — eeaerenshess lami loa ti a 100 1102 
Tennessee lec Pow lst 6¢..1947/4 D| 107% Sale |107'4 10712] 31)) 107 1084 | $636 preferred. -....~.- 1]*104 -[105t2||Imperial Tob of G B & Irel’d| #241] 25% 
bay bey np dh Polk | Ogle Sale | OSi2 6814! 3I| 55% 61 "| Blackstone ValG&E com _60/*132 |134 |lInt Cigar Machinery new100| 97 |105 
rundac ae faa A acse i9o713 $ +f aaat B+. soit ‘a oon 10ll2 Cone in Pr Corp coat 100 103 103!2||Johnson Tin Foil & Met.100} 63 | 65 
ve Ry let g 58....-- 101'4 2 2 2) > “1001 10931110 ||;Mengel Co..........-- 1 
Toho Elec Pow ist 78__--_- 1955/8 S| 99% Sale | 90%, 99%) 33|| 88 100 | Elec Bond & Share pref-100) 100N/110, || Mengel Oe “Oo com | a7%d ante 
6% gold notes... July 15 1929)J 3} 99% Sale | 991g 9912} 36]) 98 100 | Elec Bond & Share Secur_-+| *89'4) 59% 
Tokyo Elec Light 6% notes.1928|F A| 10014 Sale |1001g 100%4| 93|| 99's 100% | Lehigh Power Securities - o 
Toledo Edison ist 7s-....- 1941)M $| 10712 Sale |10712 10753) 11)| 10712 208'2 | Mississipp! Riv Pow pref.100 
Toledo Tr L & P 544% notes 1930/5 3| 101% Sale |101 _101%| 14)| 100% 101%] First mtge 5a ween 
Trenton G & El ist g 68... .- 1949/M 8) 107! _...]1071g Feb’28|--.-|| 1071's 107% Deb 58 1947---_-.- : 
Trumbull Steel Ist sf 68_...1940|M N] 10212 Sale [102 —_ 102%4| 33|| 10112 103!2 | National Pow & Light pref - 
Twenty-third St Ry ref 5s-..1962/3 J) 60 6312] 57  Jan'28|----|| 56's 57 | North States Pow com- rr 
Tyrol Hydro-Elec Pow 7348.1955'M N| 99%, Sale | 99%, 10014] 12] 98% 100%] 7% Preferred. --.---- 4 
Uiigawa El Pow 8 f 78_____- 1945 me S 99% Sale | 99 100 i 30 | 9812 100 Rhea * Elec Co com- 4 
Pi aa 51 34) 951g Nov’27|----,| ---- ---- |]  reterred....-.--...- 
Cerne ca London Ai6s. 1888 2, 2| B58 OOM) Sele Novat|----l ina” ids | One Pub Bary, 1% bee 198 
Union Elec Ls & Pr (Mo) 6s-1932|M $| 102% ----'102% —102%| || 10214 102% | Pacific Gas & El Ist pref. -25 ont 
Bet & ext Se... -0-- =. 1933) N| Lozie -<-~ 102% 102%| 9}) 102% 103 || Power Securities com..--1| 11 Suse a 
On E L&P (ill) lst g 548 ser A’54 10314 ....,10314 10314 econd preferred - - . - - . - 
Onion Elev Ry (Chic) 56....1945)A QO} 941g ____| 941g 947g 2 92 947% Coll trust 68 eae bo pf ne aha bg Fr 4 . 
Union Oil Ist lien sf 5s____- 1931|3 J| 102 Sale |102 102 1 101% 102 Incomes June 1 a, i00| 48 | 50 |iGavanneh ® com... t/*115 4117 
80-yr 68 series A....May 1942/F A/ 111 11112/110%, 111 11 108% I Puget Sound Pow & Lt_- i001 98 (100 MERE CEB...-0- do! 112 |114 
Ist lien 8 f 58 series C Feb 1935)A O} 99% Sale | 99% 10014] 18]| 992 10044 | 6% preferred. .-..--- leasetliti te a tao Oriente pt.100| 40 | 50 
United Biscuit of Am deb 6s-1942/M N| 1021, Sale |102 10214] 27|] 100% 102'2 | 7% preferred —— -- &D| 103%4|10412||Vertientes Sugar pf 100} 60 | 70 
United Drug 20-yr 68-Oct 15 1944/A ©} 10712 Sale |107!2 107%) | 25]) 107% 108i2 | lst & ref 5)4s 1040-- Sad) 103%) 10812) Eerkionses & (Clese'd ¢uotat'n) 
United Rys St L ist g 4s_...1934/J 3} 851; Sale| 85 8514] 41|| 85 852 | South Cal Edison 8% pt--25 111'1112%4||Falls Rubber com *5 | 10 
United 8S Co 15-yr 6s_.___- 1937|M N| 9612 967%| 97 97 3]) 95 97% | Stand G & E 7% pe pt-- 100 aati taa..........2 149 
Un Steel Works Corp 6 }48A-1951/3 D) 957% Sale | 955s 96 | 13]| 93%s 96% | Tenn Elec Power lst pret 7% 103 '|1043;||Firestone Tire & Rub com.10|* -.. 1210 
Without stock pur warrante.../3 Dj 96 Sale| 952 96%) 178] Bais 87, | Toledo Edison 6% p..-=--| 108 i iiol 6% preferred io9 |_._- 
Series C without warranta..|J D] 951, 102%| 94% _ 95%4| 31|| 944 97%] 7% pref-.......-...- 102141105 || 7% preferred........ 108%] 110 
With stock pur warrs____- 3D) 94l2 95 | 95 Feb’28}]---.- 94 96°, | Western Pow Corp pref_100| 102!2 General Tire & Rub com. 25|*184 1190 
~ ~*~ SF a 03% 104 | 7|| 10312 105 | Arkan Wat let 66°66 A.A&O 9912|| Preferred -100| 102 |i03 
-Dudelange s f 78... 1951 1037s Sale |1 Sy yy (Ben Bon. Pe a 
OS Hubber ist ret saver 1947] 3} "Go "Sale | G4 | G6 | 182] 94% vole | Bim WW int Si4eA'GA-AKO! 10Gle104ia Goody eT & Bf Can pt 1097100 | --- 
tiiebiasarnsnaeaaaaad Jj -... -...| 95% Dec’27|-...|] ---- ---- - tl Wa te 
10-yr 7 4 % secured notes_1930|F A] 104 Sale |103% 104 73 Ho —_ ony pW reomee “ae a 10312 = te Buster cen} + 4 a" 
M 1 1 3 2 2| 1st M 58 1954_.._-- ahaa | ga eghaced ole oe 
oC & rar Ned bee Apr ‘oe +f 10812 Sale — 2 es 4 al] 108 108t4 oun of New Castle Water Miller Rubber preferred.100| 92 | 93 
yr 58\regist..Apr 196 108 Sale |108 11 96 | 98 ||Mohawk Rubber 100 
Universal Pipe & Rad deb 68 1936/J D/) 95 Sale| 94% 95 5]} 894 95 ; 1941--..-J&D a o8tell Pref 
Utah Lt & Trac let & ref 69..1944)A ©} 97% Sale | 9712 _97%| 33|| 97 98 | Clinton WW lst 5e'30-F&A) 9712 Be selberting a i Raider. 
Utah Power & Lt ist 58_.._- 1944/F A] 102 10214|101%3 10212] 14]| 101 10253 Com'w'th Wat 1st 5 348A” 47 102 2|10312 == 
Utica Elec L & P ists fg 58.1950|3 J| 104 __.-|104 Aug’27/-.._|] ---- ---- 5aOct2"3 wen fe qe 
Utica Gas & Elec ret & ext 56 1957|J 3| 106% _-_-|10612 106%| _8|| 10612 1 B Ot L & int Was 68°43.583) S8ig| ---- scone instal 
Vertientes Sugar lst ref 7s..1942|J B/ 100 Sale |100 101 | 26]| 99%2 101 oe By ey Be Ree a men 
Victor Fuel lst sf 5e_.._____ 1053/3 3| 52% 57 | 55 Dee’27|-..-|| ---- ---- a lst 6s "64-28! 103 Soizl Baboock & Wileox 
Va Iron Coal & Coke Ist g 6s1949/M S| 91 91%4| 91g 91%) 1]] 91 91%] 5e_.-.--.----.- ~~ 1954) 98lg) 992 Bilse (E W) yee 
Va Ry Pow Ist & ref 5e____- 1934/3 3} 10114 101!2|101 101 1}} 101 102 Mid States WW 68'36 M&N/ 103 wa” Oe  aapengaage 
Walworth deb 6 34s (with war) '35|A ©} 941s Sale | 9412 9412 3|| 9412 9614 Monm Con W Ist 58°56AJ&D 96 102 |lcnias Comeeae peat 
st sink fund 6s series A_..1945|A ©} 96 Sale| 96 9612} 22|| 95 9612 | Monm Val Wt 5s '50.J&J| 101 Conte Company 
warner Sugar Refin lst 7a..1941/J ©) 106% Sale /106% 10713] 54]| 106% 107% | Muncie WW SeOct2'30 Al) 96 | -.--||Hescules Comes 
Warner Sugar Corp Ist 7s...1939/3 J) 95 Sale| 8412 85 | 22|| S84!2 88 | StJoseph Water 5s1941A&0) 98 Internat Bliver 7% pret. 100 
Wash Water Power sf 6s....1939)J J) 104%, ____|104ig Jan’28|....|| 104 104lg | Shenango ValWat 5s’56A&0/ 95 | ---- Phelpe Dodge 
Weatches Ltg g Se stmpd gtd 1950/J_ | 107% ___-|107% Feb'28|-.--|| 107 107% | So Pitts Wat lst be 1960 S43) 98%) -.--|| Phelps Dodge Corp. Fro 
West Ky Coal ist 7s_______- 1944|M N]| ____ 10312]10212 102l2 i 10212 104% | Ist M 5a 1955--_-_- F&A) 99 | ---- Lane , 
West Penn Power ser A ...1946/M 8] 103 105 [104 104%4| 2] 103 105. | Ter H W W 68 ‘49 A--J&D/ 102 | ---- a. ae 
ist 5e series E..-....._- 3/M 8] 10512 Sale |10512 10512] 19|| 105 106% | _ 1st M 5e 1956 ser B__F&D 232 ee ets --- 
lst 548 series F_........1953/A ©] 106 Sale |106 106 5}| 105% 106 | Wichita Wat ist 6s '49_ M45 * peee arn unglceetinaueaeamienes 
lst sec 5s series G_......- 1956|3 D} 10414 10412/104 10414] 11}]) 104 2 ist M 58 1956 ser B__ F&A 108 2i ---- 
West Va C & C lst 6s_.___. 1950|3 J| 59 Sale| 59 5914) 31 59 60 *Pershare. t Nopar value. 8 Basis. é Purchaser Pays accrued dividend 
deb 58....1944)A O} 1034 Sale |103 17 103 104'2 «gwNominal. « Ex-dividend. » Ex-righte. ry Canadian quetation. 























BOSTON STOCK EXCHANGE—Stock Record secwext Pave 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS tag oe 2. 


for BOSTON STOCK 
Saturday, | Monday, Tuesday Wednesday,) Thursday Friday, the EXCHANGE On basts of — 
Highest 


Feb. 11. Fed. 13. Feb. 14. Feb. 15. Feb. 16. Feb. 17. Week. Lowest 
$ per share | $ per share | $ per share | $ per share $ per share | Shares Railroads. .| $ per share $ per share 
183 183 18314 184 /|*183 8 41183 184 362, Boston & Albany 100} 183 Feb 8 Jan 16 
94 94le 92 94 9212 ‘ Ollg 9212 |Boston Elevated 91145 Feb17!' 98 Jan 3 
100 100! 100 10012} 100 2 By Preferred 100 Jan 13 
116g 1161, 115 115 116 114 Jan 18 
10912 10912 107 109 107 D 107 Jan 24 
58% 59% 5912 50% > 59 } 65 J Jan 27 
eoce 2620 ..../%6 * Pes ikiad Preferred unstamped. _ 100 Jan 19 
54 85 85 Ser A Ist pref unstamped 100; 80 Jan 18 
#12012 _._- * yi niet Ser B Ist pref unstamped 100 
am want 120 Ser C Ist pref unstamped 100 


*5912 60 a 
et ew 


lll 2 lll Prior preferred stamped. 100 
72 73 Ser A list pref stamped __100 
115 5 115 Ser B Ist pref stamped __ 100 
*103 a 104 ‘ Ser C Ist pref stamped -_ 100 
*141 1 140 Ser D Ist pref stamped _.100 Feb 16 
*105\g SiN Neg receipts 40% paid Jan 30) 
*181lig a . Seen Boston & Providence 1 Jan 20) 
*z31l2 eabeos East Mass Street Ry Co_..100 Feb 7 
*z75 76 ae lee : 100} 72 80 Jan 30 
*70 7234 Preferred B i Jan 4 
55 | 56 55 54 Jan 10 
5912 nbn tral 100 = 12 
6273 | 61ig 7lg Feb 
#1043, cooe] 
































3 

innit 10|Northern New Hampshire.100} 1 1048 Feb 11 

®132ie .... ase: anuds Norwich & Worcester pref_ 100 13712 Jan 6 
. eer 136 Old Colony 100 138 Feb15 
63%g 637g| 63%, 6314 64 
7118 121 |*118l2 *1181l2 


65% Jan 24 
Jani17| 119 Jani4 121 Nov 
4lg 4 2 Jap 21 4's Feb 14 5% July 
2414; 23% 25% Preferred 50 Jan 3) 2414 Febl4 2612 Sept 
49 4y 49 49 #4810 Pe 50 Feb 2| 4912 Jan 23 50 Apr 
178'g 179 1784 178% Feb 10; 180% Jan 6 18512 Oct 
enet seal emee sane Mtg N 48 116 Nov 
: Sey bata Bee. a ceed a Preferred N 99 Nov 
22 2212 2: 2133 2712 Nov 
oui ere Assoc Gas & Elec cl A_No par 36% 5014 Deo 
bow aes os Pt oe een Atlas Tack Corp 12 Apr 
*15 1612 2! *15 #p16le Beacon Oil com tr ctfs._No par ‘ 201, Jap 
94 94 9419) 9498 941, Bigelow-Hartf Carpet_..No par 96 Nov 


a .35 -35)*__.. -30]*_... -25 Coldak Corp., class A T C_.. 
*11712 *115lg 120 Dominion Stores, Ltd..No par 7 
214 : 3 3 3 3 3 144 June 
llg Eastern Manufacturing llg Dec 

91 Eastern 8S Lines, Inc 45 Jan 
4812 4812 35 Feb 
*710312104 ages te ist preferred 100 87% Feb 
14 14 14 Economy Groc’y StoresN-° par y 10 June 
263 263 3\Edison Electric um 217 + Feb 
*733%4 35 Federal Water Serv com 27 + #=Apr 
*32 3312 5|Galveston-Houston Elee..100 i 2212 Apr 
1914 1914 191g 19! ‘ |General Pub Serv com.No par 11% Jan 
34 BAlg 33 K 3312 34 Gilchrist Co No par q 3414 June 
10014 10012 2 1007g 1017 101'4 j Gillette Safety Razor.. No par 8412 Mar 
®lllg 11% Stock 2 2 ous 30|Greenfield Tap & Die 7 Oct 
41% 42%,) ae { Hood Rubber_-_-_-_-_.. ..No par 3253 July 
5 Exchange deisel 5| Kidder, Peab Accep A pref. 100 94 Apr 
95g ‘cna 56|Libby, McNeill & Libby____10 7 95g 7 Aug 
Closed 8 8 i 25 6 Jan 
112 32|Massachusetts Gas Cos__.100) 109 84 Mar 
Lincoln's 79 80 80 : Preferred 100 81 70 Jan 
* 10812) *107%2 108 5| Mergenthaler Linotype.No par 10312 Nov 

Birthday 4 4 44. 4 22| National Leather 10 244 Mar 


2 ae Nelson (Herman) Corp..... 5 231g Feb 
109 — es New Eng Pub Serv $7 pf No par 91 Jan 
110 | 109 Prior preferred No par : 9714 Jan 
naire “Sees New Eng South Mills..No par| . ; 10 Dee 
ae Preferred 100 4 4 2 Apr 
13912 1: New Eng Telep & Teleg _-_- i || 1151g Jan 

36 36 324|Pacific Mills 36 || 35lg Mar 
Sethe - dealin Plant (Thos G), ist net 15 June 

16 16 10 J zi4l, Sept 
a a Reece Folding Machine_-.-__10 Jan 18 1 Mar 
13212 13212 530) Swed-Amer Inv part pref _ = Jan 3 < 105!g Jan 
130 130% 392) Swift & Co Jan 6 115 Jan 

96 413|Torrington Co Feb 7 66 Jan 
ae 20|Tower Manufac turing. Feb 8 27%, Dec 
i ci 50|Traveller Shoe Co T C Jan 18 < 16 Aug 
iene. 770\ Union Twist Drill y Jan 4 é 91g Sept 
6412 2,444/| United Shoe Mach Corp_-...25 Jan 21 § 50 Jan 
*30l4 ¢ 65 25 Jan 5| 3 28 Jan 
cane U 8 & Foreign Sec Ist pref-- -- Jan 3 

10 ¢ Venezuela Holding Corp 8 Janl4 

21le : 565| WaldorfSys,Inc,new sh No par Jan 3 
ouoe Walth Watch cl B com_No par Jan 5 
onan Preferred trust ctfs Jan 3 61 Jan 


gaia Priv. preferred._.....-_- 100 Jan 5 10012 June 

- 20| Walworth Company ‘ Feb 11 ; 171g Dee 
480) Warren Bros 50 Jan 4) 18: || 65's Jan 
lst preterred 50 Jan 3) 554 F 44 Jan 
.| 2d preferred Janll; 56 45 Jan 
_| Will & Baumer Candle com - -- 14 Jan 





























Mining. 
5| Arcadian Consolidated é 20 July 

Arizona Commercial x 56 July 
5| Bingham Mines 54 San 4 30 8=Jan 
Calumet & Hecla 2014 | 373 Feb i 141, June 
0|Copper Range Co 25 ‘ Jan 20|; 11% May 
5|East Butte Copper Mining_10 " Jan 13) llg Oct 

Hancock Consolidated 26) «< P Jan 3)| .15 Apr 
.|Hardy Coal Co..........-. an y y Jan 14) 6 Dec 

Helvetia j an 21! Feb 11|| .32 Oct 
\Island Creek Coal 1 ‘e H Jan 4|| 47 Feb 
Preferred | 2 Jan 20|| 10412 Sept 
25\Isle Royale Copper d Jan 4 9 July 
20|Keweenaw C Feb 7 1 July 
5| Lake Copper Co 5! 5g Jan 3)}| 80 Jan 
La Salle Copper B d Jan 5|' .60 Mar 


750|Mason Valley Mines 5 9} 2 Jan 7) .70 Oct 
140| Mass Consolidated zz , Jan 3)| .05 Sept . Jap 
_.----|Mayflower-Old Colony.....25) . Jan25| .75 Jan 5|| .25 May) Jan 
OS aT Jan 31 Jan 3|| 3453 June, 5: Dee 
210 New Cornelia Copper Jan 3) 18!gJune| 3 Dec 
| Dec Feb 
| Nov 107, May 
a r Q Nov Feb 
520| Nipissing Mines 5 Feb 15 3} | f Aug Feb 
795|North Butte Mining 5 Jan 6) an If¢ June 333 Jan 
100 Ojibway Mining 2 85 Feb15| .8! 5 Oct Jan 
10 755 Old Dominion Co Feb 8} y i é 9le Oct Apr 
alam 120 P’d Cr’k Pocahontas Co No par 2 Jan 3) ‘ ll Jap Aug 
13% 75! 5|Quiney 25 y Feb 17) 13% July Apr 
28 27 540|St Mary's Mineral Land --..25) Feb 17 2 18lg June| 3: Dec 
212 219} _._.__|Seneca Mining N Jan 3 3 K 1 July q Jap 
.35 P .40| 1,095|/Shannon 10\ . Jan20. ‘ Z 156 May) .6: Dec 
— -50 Superior & Boston Copper_.10) .3: Jan 30) .3 an< -16 Mar! . Sept 
4%, 47g 690\Utah-Apex Mining 5 Jan 30) 4's July| Feb 
l?i6 ll4} 1,127|Utah Metal & Tunnel Feb 9) 76 8 Oct) 2 Feb 
*alls *al 153} *a1 15g 200) Victoria 2 1 Febl5 , (| 60 July) 2 Aug 
*15 .30 . P . e *.15 Sl Sone. onad 18|Winona ° Feb 7| . .03 Mar .70 June 



























































® Bid and asked prices no sales on this Gays @ Assessment paid, » Ex-stock dividend, & New stock, s# Ex-dividend, y Ex-rights. # Ex-dividend and rights. 
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Friday Sales 
Outside Stock ck Exchanges Sale | For Pricer | fece, |e OS 
7 Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Boston | Black & Decker, pref...25| 2635) 26 2634 
; . ref... 155 26 Jan| 263% Jan 
Stock Exchange, Feb. 11 to Feb. 17, both inclusive: yok pega fe 70| 46% Feb) 49 Jan 
Sentury Trust.......-- Jan 
a ches resrect Ba eriog) The, | 11a, Haase) Hal tine eal Hise ee 
Fat |wacrs nana sea | Range sine Jn. 1. _ | {itnens National Bamk-lo] i] Saye GBM) JO) gee eS ee 
| fo | —$——___—____— | Commercial Credit - - . - - - eb; 2 
Bonds— Price.\Low. Htgh.| Week. Low. Htgh. ater er 7 eeeeeeee- as "5454 oase rts on 33 Jan 24% Jan 
Sieemicaiiaans 2 
Amer Tel & Tel 5¢....1946).____. 105% 105% | $2,000) 105% Feb| 105% Feb | 94% Ist preferred. -100)._- - -- 89 = 895 86 88% Jan] 80% Feb 
Amoskeag Mig 6s_...1948 90% 90% 92 36,000 90 Feb 95% Jan Consol Gas E L & Pow._.* 71 71 72 579 67% Jan 72 Feb 
Chic J Ry & U 8 Yds 58 '40|..__.- 102. 102 | 1,000) 102 Feb| 103% Jan | 8% Dreferred ser A--100)----- - 125% 125% 6) 1253¢ Jan) 128%; Jan 
Sesto Gant Ges 64s.. 1887... 99% 99%| 4.000] 99% Febl 99 Feb 7%, preterred ser B..100| 110%| 110% 110% 47| 110% Jan| 115 Jan 
eS bues be RE 4340 A. 1948 manne 72% 73 6.0001 7135 Jan| 74 Jan | 64% Dref ser C..--100] 110%] 11056 11056 41 110% Jan| 113 Jan 
ytd henge aa). 3 79 3:450| 77 Jan| 80 Jan 54% pref wiserE..100| 108 | 108 109% 12| 107% Jan| 109% Feb 
European Invest 7 448. 1980) 2222. 99 99 | 1,000, 99 Feb) 99 Feb| _5% preferred---....--- 10034) 10045 101 430) 110% Feb) 101% Jan 
German Ati Cable 7s. .1945) ..-__ 103 103 | 1,000, 103 Feb| 103 ‘Feb | Consolidation Coal--.-100) 30%) 30 32 454) 28 Jan) 33% Jan 
Graton & Knight 58.1947) -.__.. 9634 9654| 5,000} 9654 Feb| 9634 Feb | ,, Preferred----...... 100) - - - - - - 85 «85 5) 85 Jan) 85 Jan 
Hood Rubber 7s... - .- 1937] 10334] 103} 103}4/ 4.000 103, Jan} 10354 Jan Crook (J W) pref. - -....-- 524} 5236 5256) 130, 504 Jan) 52% Feb 
Ital Superp Corp 6s w i '63/_____- 100% 100% 10,000 100% Jan| 101 % Jan Eastern Rolling =e 23% 23% 25 1,253 23% Feb 264 Jan 
Mass Gas Co 4148... 1929 ae 100% 100% 1,000 100 Jan 100% Jan Equitable Trust ge 110 110 110 75| 108 Jan) 115 Jan 
4148 ee 100% 100%| 8.000} 100% Jan| 100% Jan | Fidelity & Deposit._-_.. 50} 280 | 276 284% 381; 276 Feb) 290% Jan 
ea pedapeeanee ea atphialene: 104% 104%! 2.000| 104% Feb| 104% Jan | FinanceCoofAmerA-__-*)__.-_. 11% 11% 55) 11 Jan| 11% Feb 
Mtg Bk of Colom 78..1947|_..._- 94% 94% 5,000 94 Feb 94% Feb Finance Service com A-..10 19 19 20% 123 16% Jan 20% Feb 
N E Tel & Tel 5e....1932|...... 102% 102%| 13.000] 10234 Jan| 102% Feb | HoustonOil, pfd v t cfts 100)----_. 96 = 96 63) 854 Jan) 98 Jan 
New River 58.....__- 1934|_..__. 93% 93% 1,000} 93% Feb| 93% Feb Hurst (J E) & Co Ist pfd100)...-.-.- 67 67 10| 67 Feb| 68% Jan 
P C Pocah Co deb 78. . 1935} ...... 109. 110 | 24,000] 106 Jan] 111 Jan | Mfrs Finance Ist pfd_..25) 2014) 20% 20%) 328) 20 Jan) 20% Feb 
Serippe(E W)Co 54s w 1'43)-....- 99 99 1,000, 99 Feb) 99 Feb] ,,24 preferred... ..-... 25) 20 | 20 20 246) 20 Jan) 20 [Jan 
Swift & Co 5s_______- agi 102% 2,000} 102% Jan} 103 Jan Maryland Casualty Co..25 180 179 182 278, 178 Jan| 190 Jan 
Western Tel & Tel 58. -1932| 1014) 101% 102 6.000| 100% Jan) 102% Jan | Merch & Miners Transp -*|------ 4634 46 169) 4644 Feb) 47% Jan 
Whitenights Inc 68.1932)... __- 1 124 | 53,000\ 105 Jan' 124 #Feb Hy pean gf ae rit. 31%) 31% 32 650} 31% Feb) 33% Feb 
non enn pf .25| 26 25% 26% 64| 25 Jan| 27 Jan 
Philadelphia Stock Exchange.—Record of transactions | yore Pian pate oor ms) Be Me Te re 
at Philadelphia Stock Exchange, Feb. 11 to Feb. 17, both | First preterrea wera 79 1 7 0 10” ~ 30" Jan 
inclusive, compiled from official sales lists: Second preferred....100) 7134) 714 71% 10; 70 Jan) 85 Jan 
rains _ MtV-Woodb, w.lis vt . -100 20 20 204 6| 20 Jan| 22 Jan 
Last |Week's Range| for Range Since Jan. 1. New Ameerdim Gas Go 10] 73 71 75 oo] 71 yoo] 7055 Jam 
Sale | of Prices. | Week. Northern Central Ry... .50 so He — aa” mee kon Feb 
Stocks— Par.| Price.|Low. High.\Shares.| Low. High. Park Bank. -.------ eto weve se| 32 Jani 38” Feb 
enna Water & Power...*| 6 
Bin Sag] HO] HBS Al HTH 12% Hes] Bag Hee] etree ol 100 100 | too sul 100 7m 
BER: 4 Feb| 82% Feb with warrants ......100]...... 
American Milling.....-. _ ee 10% 10% 200; 10% Jan + to ~~ Shai pe & Dohme pref “100 _pemene 112 iN2 19 10 yep 113 i 
American Stores_.__..-.- *| 69%| 69% 74%| 30,996) 64 Jan| 74% Feb | Silica Gel Corp com vt --. 18%; 18 19 83; 18 Febi 19 J 
Bellefonte Central--_-_-- ee 23 23 28| 17 Jan| 24 Jan | Un Porto Rican Sug com “s 40 40 40 390) 40 Feb, 41 s Som 
Bell Tel Co of Pa pref_.100|} 116. | 116 117 313| 115% Jan| 117 Jan | Union Trust Co_._...-.. 50| 317 | 315 317 76| 315 Jan| 342% J 
ete saianinmnse Aarne 13. (14 270| 12. Jan| 14 Feb | United Rys & Electric..50| 16%| 16% 19 2,336] 16 Feb ss = 
Budd (E G) Mfg Co__.-- et 28 28 100! 28 Jan| 33 Jan | US Fidelity & Guar....50| 353%| 352 355 "151| 348 + $3 i 
‘ambria Iron_.......-- 50} 43 | 42% 43 156} 42% Jan| 43 Jan | West Md Dairy Inccom-_.* 80 80 85 eoNe "as we 
Camden Fire ins. --—- --z4| 30 | 30 30 4) 150) 2744 Jan| 33 Feb| Preferred. ----..-... aioe [. a 71 78°) Jan $6 Feb 
pe 4 i 
Consol Traction of N J.100|____-- 58 sé 100 56% — 60 oo gmemaeamalin a oe oe Se oo 
Cramp Ship & Eng...-100 a ga ee % 2,155 ah Feb] 14 Jan] |, Rights— 
Association.......- % a 5 Feb| 73 nion Trust Co......... . 
General Refractories. .___ a 70% 70% 50| 70% Feb rose Feb a » cialiens aa 
Goss, Portland Cement_50}_....- + 33 6| 33 Feb| 42 Jan d 
ee =e 4 41 B 
quan)" S, Sl 2 Sx el uke Ss... logs lease] 2001 10254 Febl los, Feb 
Horn & Hard’ t(Phila)eom * 220 | 220 225 42| 215 Jan| 225 Jan is and School Ser. .-1943|_--._- 102%, 102% 100} 1024 Feb 10250 Feb 
aa ee Ramen Rs is sat B. Aen B ~~ a 4 L eececccccece soae cores 102% 102% 500) 102 Jan} 102% Jan 
Insurance Co of N A_..-10| 85%| 85% 89%| 1,800) 85% Jan] 95 tt o............. 1951 Abtetcle 10282 1028 200 102° jenl 103°” Jan 
Lake Superior Corp....100 nf of 18 7.850 108 Jan 8% Feb 4s 2nd 1 Water Ber. 71957 “103% 10254 1033 3,200 10334 Feb 10336 ved 
Lehigh Pow Sec Corp com *| 24%| 24% 26 | 16,700) 20 — ts; — Black & Decker 8330771037 10632 10835 107 9000 082 Jani 1005% Jam 
poo Sestgens. Epowencece 10 + 2 2446 1,190 2334 Jan| 25% Jan | Commercial Credit 63.1934) 100 100” 101 8,000 _ = rt i yep 
Sieh fo 8 * 
Mark {Loulsy Shoes, Inc..*| 14% 1B 18% 5.58 oe yen 3 % om Pf Noga 4350771984 Bade 10294 102% 1000 1015 = 10354 rep 
North East Pur Goo222"|"-----| 2088 20%] _ 360) 205 Jan] 22% Feb | Houston Oli 6% % notes 35|------ 10354 10334] 1/000] 10354 Jan| 10356 Jan 
North Ohio Pow Co____- +) "23 22% 23%] 7,800; 18 Jan| 24 Feb | Island Edison 6%8_..1951|---.-- 102 103% 3:00 loa’? Fepl 10a. Feb 
North 1 Pennsyivanis RR 60 Sut 88 6 88 54 5 88% Feb| 88% Feb | Md Electric Ry ist 58.1931] 9914] 99% 9934 1-000 19044 Feb 190% = 
Bennayivanta, RR'*--50|------| O34 03% 9,300 a3 Feb aor eee | stonon Valley Trac be. 1942]""663;| 96% 963| 1.000] 955¢ Jan| 96% Feb 
wed ‘ 20 an| 100% Jan { Silica Gel 634s__..._--__-|- 101 101 2.000} 101 
Philadelphia Co (Pitts). 50)... .- 1 3as Equip Ist 631929] ---_-- S| 1 00% Feb| 101? ; Jan 
[ae ein S| ae oe elem | et a 
& Dairy Prod pref_.__- 93 93 3 5 r 
Phils Electric of Pa-..--26 Tie 58 83 1,192 B84 in te” Feb united” Ry & E ist ‘a i940 73 3 erty: 18,000 Ms Feb 05 a 
‘ow rec 25| 22 22% 22 ‘ ‘ ; 
watt dep with Drexel & Co , ee 57 Me ta 1'830 55% ~ rts = ee ay 1936 52% i 13:500 SK San sare jen 
apid Transit- ---50 60 60 60 428} 55 Jan| 60% Jan 6% notes ‘( : 
ite Ragid Trade... 60 60, 60, 2 “4 J CU acannon 99% 99%| 5.000] 98% Jan| 99% Jan 
Phila Germ & Noriis it 60 bts 834 33%] 476] 131 Jan| 133°) Feb | Wash Balt @ Aanap Gs 1041 88% 88%] 10.000 88% Feb! 90 | Jan 
~ia Sapa Va 1 ‘ ‘oat Md Dairy fa 19481 108lL ‘ 
come & Rese }C & 1 Co... is 344 344 100 28 is Feb 3594 Jan West Md Dairy 63_..1946' 106%! 106 106%' 9,000] 105 Jan! 107 Feb 
Phila & Western Ry.___50|.___-- 13% 15 2,010} 11% Jan| 15 Feb * No par value. 
BR nny mn reas 50 wogace = 36 255) 35 Jap| 36% Feb J 
shreve E Dorado Pipe 135 Pisa a 30 Feb) 3554 Jan Chicago Stock Exchange.—Record of trnsactions at 
0 ‘aper = s Se 1 i 5 i i 
ky AT ee a ee a Chicago Stock Exchange, Feb. 11 to Feb. 17, both inclusive, 
Tono-Belmont Devel .--1| ih] “1% 1s] 1001 “1 Jan} 2” Jan | Compiled from official sales lists: 
Tonopah Mining. ...___- 1] 4%| 4% 4% 15.300| 1% Jan| 4% Feb 
Union Traction ----22. 50} 40 | 39% 40 | 1.389] 37% Jan| 40% Feb preeeg ' oe 
nited Gas Impt....._. 50| 113 | 113 116%] 16.500| 1114 Jan| 117% Jan Lest |Weet's Benes, for Range Sines Jan. 1. 
United Lt & Pr“A* com *| 183%] 18% 1s%| -4:000| 15% Febl 1734 Jan Sale | of Prices. | Week. 
U 8 Dairy Prod class A_.*| 56%| 5434 57 11197] 3834 Jan| 57 Feb Stocks— Par.|Price.|\Low. High.|Shares. Low. Htgh. 
LE AS O4 9 
pee? +, gla + 33% ons = = 944 Heb | acme Steel Co... .....- 25} 83%| 83 83%| 2,545) 83 Jan| 84 Feb 
Victor Talking Mach com. ‘ ‘pera 59 61%| 2.350| 53 Jan| 61% Feb Adams Royalty Cocom..*} 21%} 21 21% 625) 21 Jan| 22% Feb 
6% cumul pref........*|...--. 120% 124%| -'655| 109% Jan| 124% Feb | All American Radio cl A -5)--.-.- 54% 5% 75) 2 Jani 6 Feb 
7% cumul pref.......-*|-~~~~~ 105 105%| 400] 102% Jan| 105% Fep | 4™ Colortype com... ..- 24 24 24%| 2,200; 24 Feb| 24% Feb 
Warwick Iron & Steel. oe 1.175 So “ m4 Amer Pub Serv ~~ gg be cael 99% 100 60} 99 Jan} 100 Jan 
West Jersey & Sea Sh RR5O 35 35. 35% 2001 35 ~Feb| 39% J Am Pub Util Co prior pf 100) 98 98 98 20; 95% Jan) 98 Feb 
Westmoreland Coal_____50/_____- 55 55% 70| 55 Jan| 57% — Partic pref-..-.---. 100) --..-- 91% 92 40| 87% Jan) 94 Jan 
och Ratwaya pi 2--0-7---7] Bye Gah) 40] SB das) Hf Ses | qmertne Suphuloi-10) Top] 10p sop, |, as) 104s deal t2ye ep 
y 4 Jan 5% Feb 
Lehigh Coal & Nav_...... 5%| 5% 65] 18,824) 535 Feb) 7 Feb| Warronas 7777777777 — = * = os °°. fe 
Cee eee Feb 
Adv Bag & Paper 7s_.1943| 100 1 Armour & Yo iat 100} 90 90 1 on 
arse cane. 7s; 1943) 100%| 190% 100%|810.000) 100% Feb] 100% ep | Armour & Co pret. .--100] T8x| 73, 80.| 2.038 66% Jan) S00 op 
Consol Trao N J ist 56 1932|--_-_- 88% 89 | 3.000] 88% Feb| 90 Jan| Gommonci& v £ 6-2-2] --o-> es i a Bd 4 
Elec & Peoples tr ctts 4845] 62| 62% 63 | 13.600/ 60 Jan| 63 Feb| ,..ommon cl BW ¢ c. . -25|------ 8% 10 Ss. = 2... > 
Inter-State Rys coll 4s 1943]______ 51% 513| 52.0001 50 Jan| 52 Jan | 4880clated Investment Co*|----_. 36% 37 100} 36 Jan|; 39% Jan 
Kerstone Telep Ist 5s 1935 We 7” 97 3.000 963 Jan| 97 Jan Auburn Auto Co com....*| 115 114 120 11,950) 114 Feb} 130 Jan 
Phila Electr (Pa)—" worece 9244 100 | 7,000) 98:4 Jan) 100 Feb Balaban & Katz v t ¢---25|_...-- 62 63 330| 59% Jan| 63 Feb 
3 series_____ 100% 1 an- ngCo(com) .*}...... 25 2 
Ist tlen & ret 58_----1960) -—---- 104%) 1048¢| bool 1oase Fabl 10s. Jan | Baxter Laundries Ine A--*)” 25 35 35 980] 25° Feb) 26° Feb 
a ae 1966 108 %& 108% 108% 10,200} 108 Jan| 109 Jan Voting trust certifs’*B"’..*/.....- 4 5% 130) 2% Jan 5% Feb 
a Eieo Pow Go 538 '72| 106%<| 106%¢ 106%4| 13,000] 105% Jan| 106% Feb Pref vot tr ctfs _...- 100] 4934| 4835 49%] 1.457) 39 Jan) 58% Jan 
Phila Sub-Cos Gas 4348'57|....- 993 99%4| 7°000| 9934 Jan| 100% Feb | Bendix Corp cl A...... 10| 53 53. -55%| «(3.295| 52% Jan| 60% Jan 
Uni Rys&El(Balt)4s '49! 7934! 79 79% 31,000 64% Jani 80 Feb Borg & Be kK com...... 10} 70 69% 74 4,435, 66 Jan| 81% Jan 
ils cat alee. Brach & Sons J) com * 20 20 22 1,280 16% Janj~ 22 Feb 
: eee eS 5} 15 Jan| 25 Feb 
Baltimore Stock Exchan i Soe ~ 
ge.—Record of transactions a ryantéCanFd Mi Si Seu) Se ee oe 
Baltimore Stock Exchange, Feb. 11 to Feb. 17, both hon Castle & Go (AM). 10 4432 423 > pe 4 775 a28¢ rev] 46 Feb 
elusive, compiled from official sales lists: oe seeeeoee a] Ss Ss & ‘160 50 Foo) © Jan 
Sa 82 Feb| 87% Jan 
diy wed? Sales Cent D Pa Corp “A” pf _*} 25 25 25 250) 25 Jan| 25% Jan 
pm peat aoe ‘ i, Range Since Jan. 1. pam we Gas & El Co pref *}_._..-. 100 100 10} 94% Feb; 100 Jan 
" eek. entral Ill Pub Serv pref_*| 99 99 99 90| 97 Jan} 99 F 
Stocks— Par.|Price.|Low. High.|Shares. Low. | High. Ce ns baa weet denied pf 99% 85 + i Jan}; 99% reo 
———————— yw s of deposit ---100)------ S44 98% 25) 94 Jan} 9834 Feb 
Baltimore Trust Co-_..- 50 16154 161 18134 oae2| 169 Jan| 168 Jan Gent Pub Serv © peat eae nes 2038] isol 20% dan| 2136 Feb 
Baltimore Tube, pref..i00| 36 35 38 fe 4 a = — = od Spe A...8 ‘eimieial 1 21% 150} 20% Jan) 21% Feb 
Sate i hes eon_.4...... 40 +4 | = e entra til com ... 80 80 82 400| 76 Jan; &5 Jan 
eee Gs & Sete 2. = Feb} 415 Jan Prior lien pref......-- *| 105 | 105 105 320| 104% Feb| 108 Jan 
a ae Mw 60 Feb icin ecieona *t 102%' 102% 103 555' 99% Jan' 105% Jap 
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Friday Sales Friday 
Last | Veek's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1 
Sale | of . | Peek. Sale : {2 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Bonds (Concluded)— Price.|Low. High. eek. Low. Htgh. 
Chie City&Con Ry ptsh _*} 1% 1% 2 1,850} 134 Jan} 2  Feb| Chicago Railways 5s_.1927|/_._..__ 85% 86 | 46,000) 84 Feb| 88 Jan 
Participation pref_____ *| 18%| 18% 21%] 7.270) 18% Feb|. 22% Jan lst M ctf of dep 58..1927; 8434) 8434 8434) 1,000) 84  Feb| 87% Jan 
Certificates of deposit _*| 16 16 16% 500} 16 Jan} 18 Jan 5s, Series A._..... 1927} 67 67 67 9,000} 6634 Feb) 68 Jan 
Chicago Elec Mig “A’’___*|______ 12% 12% 25, 12% Feb) 18 Jan 5s, Series B_._____  ) s 45% 46%/ 13,000} 43 Feb) 46% Feb 
Chic N 8S & Mil pr In pf. 100 98%! 98 998% 205} 98 Jan| 98% Jan | Commonw Edison SRE 108 108%4| 2,000} 106% Feb| 109 Feb 
ei | 64 64 64, 64 Feb) 65 Jan | Foreman T&S 5% A 1937|_____- 100 100%} 8,000} 100 Feb) 100K Jan 
Chic RapTran pr pref A 100 10234} 101 102% 51] 100% Jan] 102% Jan 
Chic Rys part etfs ser 2_100}______ 2% 2% 100} 2 Feb| 3 #£Jan regan 9534; 95% 95%| 13,000} 95% Feb) 95% Jan 
Chic Towel Co conv pref.*| 98 97% 98% 990; 95% Feb} 100 Feb | HousGG vag ly 1931  ainadl 109% 109%; 9,000) 108% Jan) 109% Feb 
Club Aluminum Uten Co_*/ 35%| 35 36%] 3,770} 35 ##Feb| 39  #Jan| Metr W Side El lst 4s.1938|_.____ 8444 8434| 19,000) 81 Jan| 84% Feb 
Commonwealth Edison.100| 177%} 175 180 1,910} 165 Jan| 189 Feb Extension gold 4s__.1938} 83}4| 83% 8334} 2,000) 793% Jan) 83% Feb 
Consol Film Ind Inc__-_-_- 19 18% 20 2,470} 15 Jan} 20 #£Feb/| Northwestern Elev 5s_1941/_____- 94% 95%] 5,000) 94% Feb] 95% Feb 
A A a 23 23 +=23% 875} 23 Jan) 25% Jan | South United Icc 6s A 1947|_____- 97 9734] 10,000} 97 Feb| 97% Feb 
Consumers Co corm..____ 5 8% 8% 8%! 1,375 7% Jan 9% Jan | Seu United Gas Ist 6s A °37/)_____- 97% 97%) 1,000) 97% Feb) 97% Feb 
Proferred........... 100} 90%! 90 91 1,740} 87 Jan) 95 Feb | Swift & Co ist stg 5s_1944) 102%| 102% 102%] 2,000) 102% Jan] 103 Jan 
V t @ pur warr........ * 3% 3% 3% 400 3% Feb 4% Feb | United Pub Util Co— 
Crane Co com._.._.___- 25) 46 490} 46 Feb| 47% Jan a” ee oak 1947 100%} 99% 100%/ 12,000} 99% Jan| 100% Jan 
ES on woud atl 119% 120 111} 119 Jap| 120 Jan| 2yr5%s____..___. 29\...... 99% 100 5,000} 993% Jan} 100 Jan 
Desker (Alf) & Cohn, Ine_*|______ is 200 35 Feb = Feb Willoughby Tow Bide ter | 1 sree 100 100 5,000' 100 Jan!i 100 Jan 
y Paper Corp SS 32% 32 an an 
Household Util Corp_10|_.__-- 14% 15 1,255] 13% Jan| 15% Jan * No par value. 
| wd ney 9 5 Fog gee eee 44 4% SO) 2% Jan fh Jan Pittsburgh Stock Exchange.—-Record of transactions 
pire G & F Co7% pf100| 99%) 99% 100 170} 99 Febj| 100 Jan h b. h 
8% preferred... __- ct 109 110 470 108 %¢ Jan i190 Feb at Pittsburgh Stock Exchange, Feb. 11 to Feb. 17, bot 
Eyans & J Inc, cl A...5| 56 56 65 an 4 an 
aa oe o4- azina 720] 65 Jan| 74% Jon inclusive, compiled from official sales lists: 
Fair Co "The) com.....- eee? 35% 35% 100} 34 Jan) 37% Jan Friday Sales 
Fitz Simons & Connell Last | Week's a for Range Since Jan. 1, 
Dk & Dredge Co com_20|) 65 65 587} 46 Jan} 65 Feb Sale | of Prices Week. 
Foote Bros (G & M) Co..5| 19%] 18% 19%} 1,210} 18% Jan| 20 Jan Stocks— Par.|\Price.|\Low. High.\Shares. Low. High. 
Galesburg Coulter-Dise..*| 5634) 652 5744| 8,620) 47% Jan) 57% Feb 
Gill Mfg Co........... pie 2% 3 1% Janj 3 £Feb/| Am WindGI Machcom 100) 16 16 16 350} 16 Feb) 18 Jan 
Godchaux Sug, Inc cl B-.*|_.___- 4% 5 3 Jan| 5% Feb| Arkansas Nat Gascom_.10| 8 S 8 3,169] 8 Feb) 9% Jan 
Gossard Co (H W) com_.*| 47 6 47 3,575} 43 Jan| 47 Feb | Blaw-Knox Co_.___..___ ae 101% 105 255| 91 Jan} 105 Feb 
Great Lakes D & D_..100) 290 | 290 305 275) 245 Jan Feb | Carnegie Metals Co--___- 10 224%| 22% 25%] 10,726] 1634 Jan| 26% Jan 
Greif Bros Coop’ge A com *|_.___. 41% 43% 285) 41 Jan} 434 Feb | pixie Gas & Util com____ 10 10 10 50 9 Jan} 10% Jan 
Hammermil! Paper Co-- 10 — 36% 36% 50| 36 Jan} 37 Jan | Re oe 87%| 84% 88 295} 80% Feb] 88 Feb 
Hartford Times part pf-..*| 43%) 43 4334) 2,865) 39% Feb) 44 Feb] Fidelity Title & Trust..100|.....- 160 160 32| 160 Jan} 160 Jan 
Hart,Schaffner & Marx i60 142 141 142 200} 134 Jan) 145 Jan | Hart-Walk Ref com__._100'______ 182 183 200| 178 Jan| 183 Jan 
Sony Motor Co.....-- 13%| 13 14%| 3,395) 12 Feb) 14% Feb | Independent Brew com__50|_..___ 1% 2% 30 1% Feb 2% Feb 
St ihe oo amide *| 43%) 43 44% 475| 42% Feb| 44% Feb PN. oon oncéunaiwecsed 4% 4% se 4% Jan 4% Jan 
Mines  {  snee 25 40 40 41% 1,290) 40 Feb 42 Jan | Jones & Laughlin St pfd 100) 121%| 121% 121% 120% Jan| 121% Feb 
Illinois Nor Utilities pf.100, 99%) 99 99 140} 98% Jan, 99 Jan | Lone Star Gas____.____ 53 53 54 1, ons 52% Jan| 55% Feb 
Inland Wire & Cablecom10} 31 30% 32 485) 26 Jan) 33% Jan! Marine National Bank.100|______ 167 197 31| 150 Jan| 197 Feb 
May Drug Stores Corp__.*}_____- 23% 24 110} 20 Jan| 24% Jan 
Kalzmazoo Stove com_._.*| 108%! 1 115%| 3,500) 6534 Jan) 116% Feb | Nat Fireproofing com_..50| 7 7 7 30| 7 Jan} 8% Jan 
Kellogg Switchb’d com_.10} 12%| 12% 13 925) 12% Jan) 13% Jan Preferred. _......__- 50} 20 20 21 445, 19% Jan| 22 Jan 
Preferred _..------- 00) ...--- 93% 93% 40) 93% Feb) 96 Jan/ Penn Federal Corp com..*| 7%| 7% 7% 75} 7 ¥Febl 7% Jan 
Ky Hydro-Elec pref_..100/_...-- 104 04 105} 102 Jan} 104 Feb | Pittsburgh Brewing com_50 s s 200 3% Jan 8 Feb 
Kentucky Util Jr cum pf.50}____-_- 51 51% 40; 50% Feb) 52% Jan Preferred. .........- PS cece 8 Ss 110} 8 Feb} 8 # Feb 
Keystone St & Wire com 100) 172 172 187 1,445| 100 Jan) 194 Jan] pittsburgh Coal pref...100)_-___- 82% 82% 10} 81 Feb| 82% Feb 
Kraft Cheese Co com...25| 64 64 67%) 1,160) 60% Jap) 71 Jan pittsburgh Plate Glass.100| 223 | 220 234 815} 210 Jan) 234 #£Feb 
La Salle Ext Univ com.10| 3% 3% 4 1,225) 3% Jan) 4 Jan] pittsburgh Screw & Bolt..*| 51 49% 51 1,600} 48% Feb] 51 Jan 
Libby, McNeill & Libby.10} 9 9 9%4| 1,535) 9 Jan) 95% Feb | pittsburgh Steel Fdy com_*|_____- $1 31 60| 27 Jan| 31 #Feb 
McCord Radiator Mfg A.*/...-.-- 41 41 100} 40% Jap) 42% Feb | gan Toy Mining___-.___- 1} 3¢e 3c Os 3c 1,000} 3c Feb) 3c Feb 
MeQuay-Norris Mfg----- *| 27%) 27% 28% 23% Jan) 29 Jan| stand Plate Glass pref.100|.....- 32 4= 32 130} 32 Feb| 32 # Feb 
Marvel Carburetor (Ind) 10} 66 63% 66)4) 7,035) 61% Jan) 66} Feb | stand Sanitary Mfg com 25) 104 104 108 590] 104 Feb] 110 Jan 
——— Mfg Covom...*| 14% 14% 15 3,225} 10% Jan) 16% Jan Preferred.........- pee 125 125 135) 124 Jan} 125 Feb 
alae aye 49 48% 49 760) 44% Jan) 49% Feb! Union Steel Casting com_*| 31 31 32 80} 31 Jani 34 Jan 
Middle Wess Utilities....*) 13034) 13044 132}4| 5,240) 123 Jan) 135 Feb! United Engine & Fdycom_| 51%| 51 53 670} 51 Feb) 61 Jan 
en hit ce ged 2 2 24%) 8,385) 2 Febj 2 Feb | United States Glass. ___. | 14 14% 250) 14 Feb} 15% Jan 
eee 100} 12344] 123% 124 965) 116% Jan) 1244 Feb | west’house Air Brake new*| 51 51 51 25, 46% Jan| 56% Jan 
6% Preferred. .-..--.-.-- *| 99 99 99% 825) 9334 Jan) 100 Feb | Zoller (Wm) Co com___-- alee 35 35% 110} 33% Feb) 34 Jan 
Prior lien preferred - - 100 128 128 129 245) 125% Jan} 129% Feb Preferred........-- ene 96 96 10} 95 Jan} 96 Jan 
Midland Steel Prod com 90 90 98 270; 90 Feb} 110% Jan - 
Midland Util 6% pr ienid0 eeetoal 95 95% 221) 94% Jan| 96% Jan Mende. 
7% prior lien. .....- 1064| 104 106% 280; 104 = Feb) 106% Jan | Independent Brew 68.1955) 69%| 69% 69%] 1,000/ 69  Jan| 70 Jan 
Preferred 6% A-..-.-.- 100 dee 91 91% 147) 9034 Jan) 9134 Jan | Zoller (Wm) 6s__-_---- 1949)...... 101% 101%| 5,000' 101% Jan! 101% Feb 
Preferred 7% A--.-- __ wae 103% 104 40| 103 Jan| 104% Jan 
Minneap Honeywell ws” *| 30% so aaa “ 7% = mn” _ * No par value. 
eee eee ss ee an an Ried . 
bales Val Util peice lian peel G8] bank $e 80| 94 Jan| 96% Jan Cleveland Stock Exchange.—Record of transactions at 
Monsanto Chemical Wks.*| 48 + 43% 50 1.760 38 i — ae ue Cleveland Stock Exchange, Feb. 11 to Feb. 17, both in- 
Morgan Lithograph com- 76% ° an e : ; i . 
Nat Carbon pref_.___. 100|.._._- 138% 138% 15| 138 0 Jan| 139, Jan | Clusive, compiled from official sales lists: 
Nat Elec Power A part_.*| 30%| 30% 32 6,330} 27% Jan| 32% Feb Friday Gales 
National Leathercom.-.10) 4%) 4 44) 1,110] 3% Jan) 4% Jan Last Week's Range| for Range Since Jan. 1. 
National Standard roots ® 49% 47% oe 18,515 a7} Jen . Feb Sale | of Prices Week 
North American Car com : y an e > 
Northwest Eng Co com. B % a R 1.308 Ba Jen 34% vob Stocks— Par.|Price.|\Low. Hitgh.\Shares. Low. High. 
Nor West Util pr I'n pf- io 05 5 2 an e e + ‘ 
‘ ‘ r na Rubber com......*/_....- 25 25 79| 25 Feb| 27 Jan 
7% preferred ---... - - S03) 105 | S008 308 ao 6 sane, Be Multigraph com*| 28 28 28%) 762] 26% Jan| 28% Feb 
Novadel Process Co com.*; 114%) 11% 11% 599} 11% Jan) 13 Jan 4 ‘ “ 4 
30 30 30% 155| 28% Jan| 32 Jap | Akron Rubber Rec----.-- 21 21 25 215) 21 Feb| 29 Jab 
Preterrea ....-.-..<+-- 04) 30% 4 b | Allen Industries pref. --- *| 36%] 36 36% 350) 31% Jan) 37 Feb 
Oklahoma G & E pid 10 112 | 112 112% 25| 108% Jan 1124 Fe oe yy ey yea BR 36% 37 422| 36 Jani 37% Jan 
Omnibus vot tr ctfs......*}....-.-. 13 13 50} 12% Jan) 13% Jan Bond Stores “A” .....-- 20 1 1 1 200 1 Jan 1 Jan 
- 
Buen Cette Feet --s\-<.1 i | is TON den Te rm Buck lnceneerom-|-----| | oe ree ie 
Penn Gas & El “A” com -- 21%| 21% 22 585) 20 Jan = he Central Alloy Steel pt--100 110%| 110% 110% 110} 109% Jan| 110% Jan 
Pub Serv of Noe Icom, 7s}. '| 16755 tonic] 136] 1604¢ Jani Anp°* web | City lee & Fuel com 37%| 3654 3754| 1,030] 3634 Feb| 37% Jan 
Pub Serv of Nor Ill com._*}____-_- 167% 168% 135) 159% Jan} 180 Feb | Ci y Bidrs Sup & peta 30% 30% "701 30 Feb| 30% Feb 
sy th 5 Sead BE 158| 11034 Feb| 11334 Jen | Cleveland-Clitts Iron com *|------| 107. 107 25| 104 Jan| 107 Feb 
 § ~~ ign 190 atte ip” 119 Mo 119" Feb +t Feb | Cleveland Elec Ill pref.100, 113 | 113 114 157| 112% Jan| 114 Feb 
Ht oy -aai2 Feb | Cleveland Ry com.....100| 10734] 107% 107%4| _ 100' 107% Jan| 108 Jan 
QRS Music Co com...-*| 42% 40 42% 823 38 4 Jen siz Feb eS ee ne 10 3%| 2% 2%| 1,200 1% Febl 3 Jan 
Quaker Oats Co com.---.*|_...-. 310 312 50 28 aD i Cleveland Stone com.....*/...._- 70 75 100 70 Feb 75 Feb 
Ay en Oe aa <a “a 7t0| 2334 Jan| 26° Jan | Cleveland Trust.------ io0| 77777 365 365 9} 359 Jan| 370 Feb 
| sadhay roy hay gy teu ¢ 5 Jan | Cleve Un Stk Yds com_100|___-_- 108 108 15| 108 Feb| 109 Jan 
ea ade | a 246| 3034 Jan| 3432 Heb | Cleve Wors Mills com. 100 22 22%| 310| 22 Feb) 23 Jan 
Sangamo Electric Co....*| 32 32 82% 246) 30%4 Jan) 34% Feb S 4A Tranait cae 60 60 100/ 60 Febl 60 Feb 
Sears, Roebuck, common.*;} 85 84% 91%) 15,000); 82% Jan) 92% Feb oh ein en 135 135 225| 112% Jan| 140 Jan 
So Colo Pr Elec A eom_.25| 25%| 25% 25% 130} 25 Jan} 26 #Feb — aon bekegeapeoeess 108 108 67| 105" Feb| 107. Feb 
S WG & ElCo7% pret 100) 104 | 103% 104 210) 101 Jap 104 Jan wy Contr & Mtg com.* s\--7-""| “65 55% 145| 43% Jan| 57% Jan 
Southwest Pr & Lt pref_-*|..- -- . so 8 = oo” 2 2 «6e | Sele Mebber on.......4..... 4% 435) (25) 435 Feb] 4% Feb 
Steel & Tubes Inc_____- 25| 62 49 62 2,125} 49 Feb] 62 # Fe saa Beng san pn 37° 37 120| 37 Feb| 39% Jan 
Stewart-Warner Speedom *| 79 79 =83%4| 9,200; 79 Febj) 85 Jan Fed ral Knit Mills iti =8 ppeors 32% 33 230| 32 Jeni 35. Jan 
Studebaker MailOrdcom 5} 9%| 9 9% 255| 9 Jan) 9% Feb n —~: wo hee * isl ia '| ae” Sas 551 193 Febl 232 «Jan 
ff) ae 00; 130%] 130 132 2,940 124% Jan) 132 Feb 6% ~~ ferred ~~" i009! 109 109 105| 109 Jan| 111 Jan 
Swift International _-__- 15) 30%| 30% 34%) 19,525) 26 Jan) 34% Feb oa _—_ ada eae 108 109 30| 108% Feb| 111% Jan 
Tenn Prod Corp com--.-__*/.-.--- 14 «15 350} 14 Febj| 16% Feb 7% fs eferred-----.- monsong 25 220/ 25 Feb Feb 
Thompson (J R) com__.25|_-_--- 60 60 100} 59% Jan} 62% Feb | Foote-Burt-------------*|------ 
Liat |e 1 re ne | ons enee..------ | le 21% 21%| 201 21% Feb] 24% Feb 
ees ee SNe 99 99 140/ 95 Jan| 100 Jan| _ Prior preferred_.---- 100! 98%] 98% 98% 23| 96 Jan} 99 Feb 
peed fem = “7-557 3  Jan| 55% Feb | Grasselli Chemical com_100'-_..-. 130 132 107| 139% Feb| 135 Jan 
rena ye = <r geeeragty © | ie el mle lhe Preferred 100, 106 | 10534 106 217| 105% Feb| 109 Jan 
poy o>) gudpptimeate ae yr 7854 82 | 1,330] 773 Feb] 93% Jan | Greif Bros Coop'ge com_.*| 43 | 4255 43 155] 40 Jan} 43 Feb 
U S Gypsum._..-..... 20| 78%| 78% 82 1,330] 77% Feb| 93 Jan aes oe  Bhesdle 430 131 390 Jan| 430 Feb 
Wahl Co com. -+\"""934| '034 10%] _ 800] "034 Feb] 1254 Jan | Halle Bros pref...-.--100| i043<| 104% 104% 30) 103 Janj 10436 Feb 
SPP pee tt * an an 
PEt poe wares] osc| ose 305s] 3.485] b'” Senl Se Jan | HarGeyboid-Potier com_ol------ 20 20 60] 20 ¥eb| 24 Jan 
Com stk purch warr_..* ’ —; Feb| 23 Feb 
Ward(Montgomery)&Go10) 13934] 139° 147 | 3.950] 117% Jan| 149 ‘Feb | India Tire& Rub com_. i 
Class A........--..-- *|~----- hl 4a a | a ie tl ee... 125 125 75| 125  Feb| 126% Jan 
Vee Sor 2 aay om* we | 97'S 99%) eel 7 seal 8” Jan | Jooper Bochine oom 29% 30 65| 28% Jan| 30 Jan 
Williams atcom.*|._....| 7 7 | 180/ 7 #4«.4Jan| 8  # Jan | Jaeger Machine com.---- 
cna 37037 17} 20 Jan) 35 Jan 
Wolff Mtg Corp com----- 1%; J1 1%| 650 Feb| (1% Feb | Jordan Motor pref... ..100 33% 333 100| 33% Feb| 35% Jan 
Woodworth Inc. ......-.- _ 30% 31 425) 27 Jan} 31 Feb | Kaynee com-_-....-.-.----- ‘ I 
: Nut com*|_...-- 19% 19% 210); 17 Jan} 20 + # Feb 
Preferred - . - - - - - ----- 12818 2 eS oe el eee tee el... 100 100 10} 100 = Jan} 100 = Jan 
wriiey (Wil Co oth *| i7| 17 17% \'500| 15 Jan| 17% eb | Metrop Pav Brick, pid 100)------ 107 107 tae 
he 100| 92° Feb| 98 an 
FETC Cote CE SE) SN ON) A ON He Se | aeek meets com-..7].-.---| 96 Snel tall tes ae] ee 
tel « senguh 100|--.--- 73 75 280| 55 Jan} 75 Feb 
a Pn ee *| 34%! 33 34% ee *! 4 Fhe + K% : — 
re "e 
Seceeiemien Limes Oe, 8856) 6016 8816) AUT SONS Tem 005 den | ee an... tl....| a | Mae 7 aol 10S don 
a vein. tore ito47 100 §©100 2,000; 99 Jan} 100 Feb | National Refining, com 25) ------ aor oe 6 . - % Fae aoa = 
eee eee | id SS 
7" of “a his pe 947 100 100 7,000} 100 Feb} 100% Jan nis00" Waser, eoms..° 30% = 30% as 2s 4 [a 506 ~ 
0 City Ry 58-..1927|.----- : fd_i 8 
coucage Cig iy fe---tear| “| 8 ae, | Sil go Feb] gaye dan | No Omar SL 6% mari Os] Ott] Ha atosg dee] ttass Feb 
Ctfs of ‘jpue. 3 927| 84%] 84% 8534) 6,000 ‘e % Jan hio Brass “B”’ ‘ 97%| 97% 98 645| 90% Jani 98 Feb 
Chie City & Con Rys 5s '27 68 70 | 32,000! 66 Febj 70 ‘Feb Ohio Brass “B’’.._--~---- 







































































































































































































































































































































































1028 FINANCIAL CHRONICLE [Vox. 126. 
Friday Sales Friday Sales 
Since Last Range Range Since Jan. 1. 
Last | Veek's Range) i. Range Jan. 1. | —_ Veek’s ~. : — 
a |. Shares Low | cocks (Concluded) Par.| Price.\Low. High.| Shares Low. Htgh. 
Stocks (Concl ded) Par.| Price.|\Low. High es » High. Ste (C salGne ae 
Geren BOGE. 2 coxnscceces 27% 26 27% 1,259, 25% 
Seotsen st Fis Fs 1] 3S «(Decl os eb Centead Frost 100}... "| 266 266 30| 263. Jan| 269 «Jan 
oom a > & sis tal Om Coated Pap pf new. 105 105 i] 100 «= Feb| 1060=— Jan 
Otis Steel, com._....-.-- *| 12 12 12 100} 114 Jan} 12 Feb Champ Co ted Pap pf new -|....-- 05 106 est] 02 Feb| 108 Jan 
| ae ey Elee..--------- : "33% $ $i 378 5256 red S30 Feb Cincinnati boat “"20%| 31 3135) 3,586] 2934 Feb 334 Jan 
ioine eam % > es 118 74 115 an 
Parason ae “106% 108 54 106 44 108 10834 Feb 107 — Cincinnati Gas ice” 100 98 O75 99 202 97 Feb 100 Jan 
tei r c 4 
ete el Ll 
Een cores cores ~ mesa Cin Union Stock Yards. 100}... -- 191 191 10] 16234 Jan 
Sehe --° chase aa 26 26% 400| 26 Feb| 27 Jan Dp — 4 ~~ 
Stein abba kT ae | SL ablae| Mtl ach Bet] anGht Sas Gata) Be ae! atl Sew deel Soe Fe 
ieiemns cons. nese! Sola “A” ...--.----%| 32 24 32 35| 31 Jan| 32% 
Guerwin Williams, com. 67%| 67 67% 50; 66 Feb| 69 Jan Coca Cola - ap PE a ei seit - aise) 3s | = And 
DL. .6e0c esos tensereca 107 107% 169) 107 Feb) 109% Jan | Crosley Rad ee ee . xe oul 97% 97K Sol 37% Febl 103 _— 
Smallwood Stone, com_..*)_____- 30 «30 75 29 iF jan 304 Jan Cooper Corp, new pref. 4 
a iso 68 65 68 18 an Jan| 30 — 
Ph te Re Be ge ee 2 
, nd tensa ~ ae Feb | Preferred so Toad 113% 115 55| 113% Feb| 11 
ES Fs 25| 62 59 62 1,028; 53 Jan| 62 wo Pe ER. lle 366 27| 365 Feb! 374 yn 
fesse tevaon) © | 2 2. gl a ae inl memos hiss a oe | eee pales ie 
ang Rage bs 9 PEt : ormien ineulation.... * | 21 21M) 1,0 e 
a ale el ec be Be od eee CO ee ee 
bs - qpeleepeper © ‘ 108% Feb | Globe Soap, Ist pref... 100}___-_- 55 «55 12} 55 e e 
go iio - 7 a os ” i J Globe Wernicke — S 100 86100 1| 99% Jan} 101 Jan 
Un Metal Manfg, com...*| 47 47 47 28; 47 Jan 4% an oone Wane rE nae Po ro 3 391 5054 Febl 54% Feb 
nM ,com..100 1 1 1 473 1 Feb 7 Jan ruen ——— , Ml 114% Jani 116 Feb 
Union Mor “ist pref... -100 10 10 12% 53} 10 Feb) 30 Jan Preferred ........-- O--5553 115 16 ji] 1144 Jan) 116 Feb 
Union Trust ih ae ie eri ee 100) 299 296 299 171| 285 Jan| 299 Feb Hatfield- Reliance wanes? 103% 105 o45| 99 Jan| 108 Feb 
ee ae 31 31 100] -_ Feb "36 Feb ann te 46% 47 253| 44% Jan 48 ¥4 Feb 
Somer n th i Tube, efi ool 108”  eepgeentel sce 968 29% 29%) 85, 29 Jan 
Youngs’n Sh & Tube, pf 100; 108 107 % 108 20) 106 Feb} 108 Feb > —— iecaorteagrcesos 103 102 8} 100 San} 102 Feb 
1 34; 40 Jan} 42 Jan 
Catena Reltwey i, Seiancon 101 101 16,000; 100% Jan! 101 Feb oo. hey 1 —so 40 lashes $336 + ess] 38 Feb 55% Jan 
. a << fe eS ee ee ee ee. 2 eres ——s J e! 
on en eR te te ee 
San Francisco Stock Exchange.—Record of transac- (ly eres 415 415 lll 415 Feb 415 Feb 
\ i ~ ¥ l Feb. 17, | Little Miami special... -50 _ a 49 49 12} 49 Feb 
tions at San Francisco Stock Exchange, Feb. 11 to Feb. 17, | Little Miami special... .59)------ 25% 25%) 40] 25% Feo 27 Jan 
both inclusive, compiled from official sales lists: Nash (A)...-2--,----100 ‘107 107 15 $33) 107, Feb) 117 feb 
Friday| | Sales Mead Pulp special pref - 100) 108 108 108 aol 0836 ~~ 4 = 
Last |Week's Range, for Range Since Jan. 1. Mead common......-.-.-..*/..---- 75 r 76 | = — & paw 
Sale | of Prices. | Week. Meteor Motor.........-- 344%) 33% 34% ih a2 oe 
te iat te a la ee Rs an Ohio Belt Tel weet... 100 11036 11034 1K 156| 110 Jan| 112 Jan 
| 0 ei prei..... 
Anglo Calif Trust Co...-.}..---- 450 450 15, - Fe = — 106 106 100} 106 Feb} 106 Feb 
4 N’'1l Bk -| 230 227 234 290; 22 'e y aD 
Bancitaly Corp.-..-----.| 175%| 169% 181%| 97,823 137% Feb| 181% Heb | paragon Refining com_25| 10%] 1034 10%] 631 | 9% Jan} 11% Jan 
Bank of California, N A --|___-- 269 4 269 54 5 20054 Feb) 205 Jan | Peari-Market......--- 2ul"38a34| 202 2o4%| e47| 249 Jan| 278 Jan 
Bank of Italy. veencoons GEO 279% 288 | 35,066 a a = 5 nod Procter & aa com _ “20 252% 94 04 % 241 190 Feb| 200 Feb 
Calamba Sugar pfd Libbostiadanes 92% 92%) 10) e — 8% preferred_......100|..---- ; i) 7 — 
9 2 -100) 112 Lil 111% 195) 11 e 
Calamba Sugar, com .....|..---- 100 =100 50, 97 Jan} 100 an 6% preferred_.___- ; ~ 
.  =aeeee were 2.50 2.50 80, 2.50 Jan 3 Jan | Pure O11 6% pref___--- 100} 984%) 98% é | 
aoe ae Reis eenade 127 125 129%) 2,373 Bi “ — 1114 _ emerged eanen. - 100 195 = = yy oad Bh 1 = 4 = 
‘ or 110 110 111% 25 8 aD Rap See ee - : M 
Callt Packing Corp een wig 734%| 73% 74%) 2,255 ait jee La — Rollmen preferred. seeet 994 Rat, 2238 iss B Y% St z 3 - 
Calif Petroleum, com-...-- 24 23% 24%) 2,140) 23% Feb ‘ Sabin Robins-.......-- jooeene 4 160 4 i9| 100 Feb| 10054 Feb 
Coast CoC as a EN i t pid 10054 10054 rie a 08 Jen 102° Jan U 8 Playing ‘Card_..... iol iia” ii? 1193 224| 117. —- Feb) 132 jon 
oast Co Gas 21 1s 40 5 : ( § Jard__._._. ‘ ~ 4 = 
Crocker First Nat'l Bank .| 365 = + otal a 1 = “ Us ha LE Jitho com. -- aoe a po “ rot44 os r+¥ Ad 102 % 
B Water’'A"’ pid _. 97 4 | 95 : “eee Cis 
_ ond Water"B” pid --| 108%} 108% 108% 235 106 Jan 109 Feb | U S Shue common______. 3 eS on m . A. oo on mt a. 
Emporium Corp, The-----. 32%| 32 32% 700| 32 : Feb) 34% Jan | Vulcan Last common..100! 120 109 % eS S19) 2 .» 2 es 
Federa! Brandeis- - ------- 29%| 28 314| 50,567) 26% Jap 31 % Feb Preferred _____. soos 100| 108% S64 . 3a) 108 Sen| ase Jan 
Fireman's Fund Insurance | 114%/| 114% 119 330} 114% Jan} 127 Jav | Western Paper “A’’____- | Leite 53 ; De Jan an fe 
Foster & Kleiser, com. .-_- 15% 15% 17 3,971) 14 Jan} 19 Jab | Whitaker Paper com----- | — eres 105% 105% 
Great Western Power pfd _-|} 105%} 105 105% 342} 103% Jan 105 Jan eo Me _ ain 
Haiku Fruit & Pack (free).|__..-- 12% a” per oF 4% = a bo) = par . 
le Bros Stures.......-.- 27% 27 255 | > 
Hawallan com'l & Sugar =|. =| 5236 Gon aael Gh” See) aanl den St. Louis Stock Exchange.—Record of transactions 
eye 42 | 42% 43% - = Me , 
ome feed ees gt en 44. 44% 210 41) Fob pd — at St. Louis Stock Exchange, Feb. 11 to Feb. 17, both 
“Si seepage jay tomite at 35 36 22 e 7 7 t . : Rete 
 seeny edly et abe 24 24 24% 155, 24 Jan} 25 Jan | inclusive, compiled from official sales lists: 
Hutchinson Sugar Plantatn} - “sans be “i 8 ora) = “ — 4 - a rida Siies 
*ific Glass "A" _ , : 
Seeks Gentes” aces Gk 16 a 14 % 16 4,290) 12 y% Jan 16 K% Jan Last | Week’ ‘3 Range for Range Stnce Jan. « 
L A Gas & Elec pfd__.__- 108%| 108% 109 45| 105% Jan| 109% Feb var |p |e of Prices. weet ree 
: Stocks— ar.\Price.|\Low ° ° 
Deere OB... ncccséces 60e 50c 80c et = ~_ oon _ ne 
De th, GUE. ontenkows 24 24 24 2% an 5 I Miscelilancous— | 
Nor Am Investment pfd ..| 102 100% 102 120} 99 Jan} 102 Feb Pia EIS 100) 104 103 34 104 65 103 Jaa) 104 he 
Nor Am Investment,com .}____-- 107 107 100) 105 Jan) 107 Feb Best Clymer Co..------- eee 24 24 5 y Joa 
North American Oil... .. 38 “44 38 i] 39 1,955 36% Jan 39 Feb Boyd Welsh Shoe.....-- 7 42 42 42 4 740 -: % — Hs, hed 
Paauhau Sugar Plantation |___..- 10 10% 50 10% Jan 1l Feb Brown Shve com....-- 100) Tee: 49% 49% 25 i a. A. +! r* 
Pac Light Corp 6% ptd_..| 106 | 105% 106 615| 10035 Jan| 106% Feb| “‘Divterred .... a 119% 119% 25 119% Feb) 12034 Jan 
Pacific Lighting Corp,com | 72%| 72% 75 3,473) 72% Feb) 78% Jan] purkart com...--------- + 6 1444 14% 5 % Feb} 17 Joa 
Pacific Tel & Tel pf_-.-.- 1204| 11844 121% 85| 113% Jan) 124 Feb | ~ ‘Broterred. 77 ° ual 21” 22%] 370, 21 Feb) 24 Jan 
Pacific Tel & Tel com _...|} 150 150 151 392) 150 Feb 157 | Jap Certain teed Prod Ist pf100 ee 119% 120 315 : % re +H oon 
Paraffine Cos Inc, com .--| 944%) 94 987%) 15,368; 84% Jan) 98% Feb]! Century Electric Co_..100| 145 140 45 17 Pm tar 14 web 
Phillips Petroleum, com --| 36 35% 36 180, 35% Feb) 43% Jan! Chicago Ry Equip com. .25 249m 12 12 135) 1 e 13 Fob 
PieslyWigglyWstates"A".| 27 | 26 314) 21.860) 23% Jan} 31% Feb)" “preferred.....---0.- 3|30| 20 20 20] 18 Jan 
Pig'n Whistle, pfd .......|.--.-. 15% 15%| 220) 16% Ja sr Caaene “tbas Blas 
Richfield Oil. he i ao de shied 24 23% 25 10,815} 23% Feb| 27% Jan lst Preferred......- 100! 1003%4| 100 100% 1,265| 100 Feb 100 ep 
8 J Lt & Pwr, prior pfd_--| 117%4| 117 118 285| 1134 Jani 118 Feb| 1 prusecom.........¢|.... 48 49 60) 45 Jan) 50° Feb 
S8JL& PB” 6% pid _._| 103%) 103 103% 30! 100 Jan| 103% Feb Emerson Electric pref..100) 105 105 105 5 102 34 Jan) 105 ree 
Shiesinger, B F, pfd_____- 94%4| 9434 95 85, 92 Jan} 97 Feb| Five Walker D G com.25|--..-- 30% 31 415 % Feb] 33 Jan 
Sclesinger, B F “A"’ com_.| 264%) 25 264%} 8,913) 21% Jan 26 4 Feb ond Preferred....... ae 91 91 9| 90 Jan 94 Jan 
Shell Uniun Oil, com ___-_. 24 24 24%) 6,177) 24 Feb| 26% Jan ERE es 29 29% 10 23 6 Jen a3 vee 
Sherman & Clay 7%, pid -| 97 | 97 98%| 175, 95% Jan} 98% Feb | j06" \rcdart Mls com. *|_2.. 3636 145] 29.7 Jan| 36. Feb 
Sierra Pacific Elec, DE hialinncces 95 95% 55 95 Jan 95% Feb Fulton Iron Works com_.*|_____- 12% 12% % zon 3 4 
Southern Pacific. - - -.-...|-----. 11946 120%) = :120) 1184 Feb) 123% Jan | Hamilton-Brown Shoe..25| 25 | 25 26%| 125) 20 Jen} 30 Jas 
Sperry Flour Co, pfd..-../-..--- 102. 102 95) 99% Jan 102 % Feb Huttig 8 & D com__...-- Ry ge 25 25 120! 20 an 7 Feb 
Sperry Flour Co, com -...|_.-__. 64 64 150; 62 Jan} 68% Feb Hydr Press Brick com..100|_----- 4% 4% 100 4% jaa y Feb 
Spring Valley Water______ 106 | 106 10634} 250/105 = Jan| 107% Jan} “Si ieeq eee 78 78% Si) 75 Jan] sf Jan 
Standard Oil of Calif. ____- 53}4) 53% 5435] 1,620| 53% Feb| 565 Jan | inaependent Pack com..*| 1934] 19% 19% 31%) 18% Jan) 20, Feb 
Telephone Invest Corp _.-|_..._- 30 30 20; 30 Feb| 30 Feb International Shoe com..*| 73%] 72 74 ’ 12 Jan} 74 Feb 
Texas Consvlidated Oil -_.|_----- 26 26 100} 24% Jan 27% Jan Preferred..........100}--.--- 111 111% 84 % z eS 
Union Oil Associates __... 42 41% 42% 3,227| 414% Feb) 44 Jan Johansen Shoe... ........ *| 35% 35 35 3 3434 Jan oe 
Union Oil of California -..| 4334] 42% 43%| 14,587, 42% Feb| 45 Jan | j0nansen Sace----------9) S078 50 50 75| 50° Feb) 5534 Jan 
Union Sugar, pfd_....--- 2334] 2334 23%) 155, 2354 Jan! 24 Jan | \eOuay-Norris.. 222. eres 28% 28% 23 Jan} 20° Feb 
Unton Sugar. com. _--.--.}---..- o4 9 100) | 9% Feb) 13 JaD | mollis Stores com__---- | aaa oe uN we oe SB 
Wells Fargo Bk & Un = -| 300 = ay A. be a = Mo Portland Cement. 25 39% 3054 41 78| 38 i 
West Amer Finance, pfd__|__._-_- a i 
Yellow & Checker Cab --.| 10 | 10 10%| 3,645] 834 Jan| 114 Jan| yor — ey enh oe |"3is4| 21% 22x] 231 21% eb 23 4 Jan 
Zellerbach Paper 6% pfd__| 140 135% 141% 1,712} 117 Jan| 45 Feb Pedigo-Weber Shoe_-.__- «| 37 37 37 180 36 4 Jan an ie 
Zellerbach Corporation _..' 53% 51% 53%' 32,451 43 Jan 54% Feb Polar Wave I & F Co....*| 33% 33 34 755 33 Jeni 34 Feb 
Rice-Stix Dry Goods com *}_-.--- 20% 21 116 =— 
* No par value. Ist Preferred.......100|------ 11534 1154 10) 115 — > i 
Cincinnati Stock Exchange.—Record of transactions | geruggs V-B D G com... 25 i7 17 17 665 16 - Feb) 20 Jan 
ce : A Spalinameasae 
at Cincinnati Stock Exchange, Feb. 11 to Feb. 17, both | jst Preterred---.-.- Ball 80 80 | 25 80° Feb] $0 Feb 
. - ‘ie : rred 4 
inclusive, compiled from official sales lists: Scie Sas | oe. Gweses ~ =n es a 33 Jan 40 i Feb 
ee e 
Friday Sales Sieloff Packing com --.._. , BARE Re 17% a R.. = Seal ai rep 
Last |Week's Range| for Range Since Jan. 1. Skouras Bros “A’’___..-- ; 40 rs 46 Bol 46 Feb} 47% Jan 
Sale of Prices. Week. South Acid & Suplh com- "t33°") 118% 198 70| 117% Jan| 119% Jan 
Stocks— Par.|Price.|\Low High.| Shares. Low. High. og yentedy aol amen © 4 asi 16 Jan} 19 Feb 
Gee LA Sec eccoes SO Ceoeesce 
3. 27 Feb) 31 Jan 
Amer Laund Mach, com.25) 106%! 104 107 7,106} 104 Feb} 114 Jan | Stix Baer & Fuller_-_----- : "pais Hs, 45, a =o °8 a — 
i 100} 25 24% 25 349; 24% Jan| 25% Jan | Wagner Electric com_.-_- 98 b+ 8| 96% Jan| 99% Jan 
Amer Rolling Mill, com.25} 103%! 103% 106 1,131; 98 Jan; 120 Jan eee IGGiccsene 
ner Thermos Botile A Me] 16 *| 1386 16°] 3,187] an Hel ie See! aiming 
Bottle A _*| 16 13 16 . e e — “4 Feb 
me > = seodes —- 434 43% 12} 43 Jan| 43% Feb Consol Lead & Zinc CoA */...--- 14 14 16; 12 Veb Mg 
Baldwin, com-------.- 100} ..<-.. 3844 3844 104| 37 Jan| 41 Jan 
faerie com. bo coud 260 260 #00 250 Sa) 270 4 st Louis Pub ‘Berv pret 81 81% 32} sO Jan| 83 Feb 
ores D #1 "22% ; 20! : 25 Jan 
we Olena eabiia 12434 125 50| 12444 Feb! 125 Jan | Common---..---...-- = a 
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Priday Priday!| 
Last |Week's Range| Range Since Jan. 1. Last Range Since Jan. 1. 
" Sale 
Stocks (Concluded) Par.|Price. High. Low. High. Bonds— Price. Low. High. 
Bank— Street Railway Bonds) 
a 100 172 170 Feb| 172 Feb | East St L & Sub Co 5s 1932/______ 94 Feb Feb 
First National Bank __.100 342 331 Jan) 342 Feb City Sub Pub Serv 5s_1934|__.___ 91% Feb Feb 
Nat'l Bank of Com____100 160 158 Feb} 169 Jan | United Railways 4s__.1934} 85 85 Feb Jan 
Prrust Company— Miscellaneous— 
American Trust. ._.... 1 205 193% Jan} 205 Feb | Nat Bearing Metal 68_1947}______ 99% Jan Feb 
Mercantile Trust. _____ 1 554 552 Feb} 570 Jan ' Wagner Electric Mfg 7s Ser| 103% 103 Feb Feb 
Valley Trust 100}_....- 355 350 Jan) 355 Jan Scullin Steel 6s__...__ 1941' 98% 98% Feb Feb 
St Louis Union Trust__100/.....- 460 460 Feb! 460 Feb 








* No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (Feb. 11) and ending the present Friday (Feb. 17). 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 



























































F y Friday 
Week Ended Feb. 17. Last |Week's Range) Range since Jan. 1. Last Range Since Jan. 1. 
of Prices. Sale 
Stocks— Par.\Price. . Htgh Low. High. Stocks (Continued) Par.| Price. Low. 
Indus. & Miscellaneous. Deere & Co, common. 100) 280 220% Jan Feb 
Acetol Products, luc A_-.* 30% 31% 29% Jan| 31% Feb De Forest Radio. vtc___.* 3 1% Jan Jan 
Aeolian Weber Pia& Pianola) Vot trust ctfs—ctfs dep_|_..... 1 Jan Jan 
PEE. «pascccses 100 90 88 Feb} 92 Jan Devoe & Raynolds cl A__*\_____- 50 Jan Jan 
Aero Supply Mfg class A-*| 15 14 Jan} 15 Feb Dixon (Jus) Crucible Col00)______ 173% Jan Feb 
Ala Gt Sou RR ord. ---- 50 168 162 Jan| 177% Jan Dvehler Die-Casting ---._- *| 20% 15% Feb Feb 
I a 50 166% 167% 162 Jan} 177 Jan Dominion Stores, Ltd....*) 115 104% Jan Jun 
Alles & Fisher Ine----.--- % 31 30% Feb; 34 Jan Douglas Shoe pref. --- 85 Feb Feb 
Allison Drug Storecl ..A* 19% 19% 194% Feb| 21% Jan Drug Products.-.-......... 79% 79% Feb Feb 
Ps am. «sescapes 4 12% 13% 12 Feb| 15% Jan Dubilier Condenser Corp.* 3% 2% Jan Jan 
Aluminmum Co, com-.-- 124% 136 | 120 Jan| 136 Feb Durant Motors Inec_...* 9% 9% Jan Jan 
Paasceaccecs 106% 106% | 105% Jan} 106% Feb Durham Dup Raz pr pref— 
American Arch Co-__-_-- 100 260% 62% 59% Jan} 70 Jan With cl B com stk pr wre 58 49 Jan Feb 
Am Brown Boveri El Corp. Dus Co class A......-.-. 6 6 Jan Jan 
Founders’ shares. -...-.* 6% 7% 4% Feb 9% Jan Voting trust certificates Caine 5 Jan Jan 
American Chain, com. --. -° 40% 40 Feb) 45 Jan Eastern Dairies com___..*}.....- 41 Feb Jan 
Amer Colorty pe com -.- -- 25 24 Feb}; 25 Feb Eastern Roll Mill_._.--.-- 22% 22 Feb Jan 
Amer Cyanamid com cl Ado 45% 39% Jan; 45% Feb Ejitingon Schild Co, com--*|_..-_. 35 Jan Jan 
Common class B--- -- 20 45% 39 Jan| 48% Jan Estey-Welte Corp cl A_..* 2 2 Jan Jan 
or ee 100 98% 98% 95% Jan} 98% Feb ON) See ee ee _. A. 50ce Jan Jan 
Amer Dept Stores Corp.* 18% 19% 13% Jan} 19% Feb Evans Auto Loading cl A- . 63 55% Jan Jan 
American Hawaiian 88 _ _10 16% 15% Jan 184% Jan Class B common... --- 5| 58% 55% Jan Jan 
Amer Laund Mach com_-_* 105% 104% Feb) 108 Jan Fageol Motors Co com--_10 2% 1 Jan [Feb 
Amer Mfg Co, com. -. 100 72 4 Feb| 80% Jan Fajardo Sugar... -- Wi ccsces 152 Jan Jan 
Amer Rayon Products. - 14% 14% 14 Jan| 17% Jan Fan Farm Candy Shops..*| 40% 30% Jan Jan 
Amer Rolling Mill, com-~ 35 101% 106 95 Jan| 114 Jan Fansteel Products inc__..*| 15% 12 Feb Jan 
Pee 100 110% 110% 109 Jan} lil Jan Fashion Park Inc com-_-_-_* 237 56% Feb Jan 
Am Svivents & Chem, vt c* 12% 12% 11% Jan 13 Jan Fedders Mfg IncclassA..*| 28% 27% Feb Jan 
Conv partic preferred __* 27% a26 Jan} 28 Jan Federated Met stk tretfs.*| 15% 15% . Feb Jan 
Amer Thermos Bottle clA- 10 10 Feb| 10 Feb Firemen's Fund Ins__-.100)...--- 119 Feb Jan 
Amer Thread pref__..-.-5 3K 3% 2*:16 Jan 3% Jan Firestone T & R com_..10) 182% 210 Feb Jan 
American Trading Co— | 7% preferred... -.-.-- 100; 109 108 Feb Jan 
American shares. - - - - - - 42 42 Jan} 43% Jan Ford Mutor Co of Can. 100 525 510 Jan Jan 
Anglu-Chile Nitrate Corp_* 29% 26% Feb) 31% Jan  Forhan Co class A___.-- 26% 23 Jan Jan 
Atlantic Fruit & Sugar. -_.* 76c. 8le 72c 8=—s« Jaan 1 Jan Foster & Kle ser Co__.-.- io 16 14% Jan Feb 
Atlas Plywood. .....--.-.- * 69% 72 163% Jan 72 Feb Foundation Co— 
Atlas Portiand Cem com- 39% 39% 9 Jan| 40% Feb Foreign shares class A_.*| 14 10 Jan Jan 
OO, Eee Bit, 45 45 Feb} 45% Jan Fox Theatres ciass Acom.*| 19% 18% Feb Jan 
Auburn Automobile, com _* 118 117M Feb) 131% Jan Franklin (H H) Mfgcom.*| 14 14 Feb Jan 
Babeuck & Wilcox Co. 100 120% 121% 120 Jan} 124% Jan Franklin (HH) Mfg pf.100| 87 87 Jan Jan 
Babia Corp common-.-.-..* 6 6% 6 Feb; 10 Jan Freed-Eiseman Radio-_-_-._* 2 1% Feb Jan 
Preferred ..........-25 10 10% 10 Feb] 14 Jan Freshman (Chas) Co__...* 6% 6% Feb Jan 
Bancitaly Corporation ..25 169% 182% 136 Jan} 182% Feb Fulton Sylphun Co .....- *| 43 40% Jan Feb 
Beaver Board Cos com B Galesburg Cuulter Disc..*| 56 47% Juan Feb 
voting trust certificates _* 4q 4 Jan 5 Feb Gamewel! Co.common...*| 64 63 Jan Jan 
Beaver Board Cos Pref_ 100 55 39 Jan} 55 Feb General Alloys Cu_...-...*| 124 12 Feb Jan 
Belgian Nat Kys pref. ---- 16% 16% 16% Jan} 17% Jan General Amer Investors..*| 57% 57% Feb Jan 
Benson & Hedges com__.* 20% 21% 20% Feb! 23 Jan General Baking class _.A.*| 85% 76 Jan Jan 
Convertibie pref__....* 224% 28% 284% Feb| 31% Jan RU Mi. ok ws haces 8% 7% Jan Feb 
Bird Grocery Stores_..-.-- 20% 20% 20% Feb| 20% Feb 0 ROE 82 82 Feb Feb 
Bliss (E W) & Cu, com _._* 1 18 17% Feb 20% Jan |} Gen'l Bronze Corpcom...*| 43% 35% Jan Jan 
Blumenthal (5S) & Co, com* 31% 31 Feb} 35 Jan Gen'l Fireproofing com__.*| 100% 100% | Feb Jan 
Blyp Shves, Ine, com... 10 4% 4% 4% Feb 4% Jan General lice Cream Corp..*| 59 63% Jan Jan 
Bohack (H C) Co, com. 100 275 230 Jan| 300 Jan Gen'l Laundry Mach com *) 20%4| 20 Jan Jan 
lst Preferred... ~~. - 100 110 110 Feb| 115 Jan Gibson Art Co., common.*|.....- 48 Feb Feb 
Bobn Aluminum & Brass_* 44% 48%) 33% Jan| 48% Feb CGSpring& Bumpercom*| 10% 10O% Jan Jan 
Botany Couns Mills com. _* 4 4% 3% Jan 4% Feb Glen Alden Coal_.......*| 157% 157 Feb Jan 
Bowman Biltmore Hotels | Gobel (Advulf) Ine com...*| 82 65 Jan Feb 
“Ee ere . 70% 70% 70 Jan| 71 Feb | Gold Seal Electrical Co..*| 10% u% Feb Jan 
Brill Corp, class A ....- ° 230% 732% 30% Feb| 34% Jan , Gorham Mfg com-_--.--.-.- _ a 50 Jan Feb 
Brillo Mtg, com_....---- bg 17% 19% 14 Jan| 23% Jan a, ae z 119 Jan Feb 
TY ares ae * 27% 27% 26% Jan| 29% Jan Grand 5 10-25¢ Store new*| 54% 46 Jan Jan 
Brit-Amer Tob ord bear _ £1 26% 25% Jan) 26% Feb Grant(WT)Cv of Del.com*)|....-- 116% Jan Jan 
Broadway DeptSts lst pf100 | Gt Atl & Pac Tea Ist pf 109) 118 1i8 Jan Jan 
With warrants___.----- 107% 109 100'p105'%4 Jan} 112 Jan | Greenfield Tap & Die_...*| 11 10% Jan Jan 
Brockway Mut Trk, com _* 45% 52 43 Jan, 62 Feb Hall (C W) Lamp Co--.-.-.*/...-.-- 9% Jan Feb 
Budd (Ed G) Mfg com--.* 28% 28 Feb| 34 Jan Hall (W F) Printing._-._10|..-..-- 26% Feb Jan 
Bullard Mach Tool------ ® 46% 49 43 Jan; 49 Feb Happiness Candy St cl A.* 5% 5% Feb Jan 
tier BlG6. . ....-660-- 20 22% 22% 22 Jan| 24 Jan | Hazeltine Corp- ~ 9 9 Feb Jan 
Camp, Wyant & Cannon— Hellman (Richard) Inc 
NE EES * 740% 742% 39 Jan} 44 Jan See Sere. 13% 13% Feb Jan 
Canadian Indus Al ohol..* 36% 37 364% Feb) 39% Jan! Hercules Powder pref_.100)..-.-- 118% Feb Jan 
Carnation Milk Prod com25, 32 32% 30 Jan| 38% Jan | Heyden Chemica] Co-_-.-..* 7% 7% Feb Jan 
Case Plow Wks, cl Bvtc_* 6% 14% 64% Feb| 17 Feb | Hires (Chas E) cl A com_.*|..---- 21% #=*Feb Jan 
Caterpillar Tractor - ----- * 55% 59% 53 Jan| 59% Jan Holland Furnace__..-.--.- *| 42% 41% Jan Jan 
Celanse Corp uf Am, com_* 79% 90% 794% Feb! 100% Jan | Hoover Steel Ball..-..-- Dilsbesee 13 Jan Jan 
First preferred _ .-.-- 100 178 r164 Feb| 185% Jan | Horn & Hardart com....*| 53 53 Feb Jan 
Cellulwid Co, com. ....-- * 112% 100 Jan| 122 Feb | Huyler’s of Del. com__..*| 17% 17 Jan Jan 
fT See ad 95 89 Jan} 97% Feb | Hygrade Fvuod Prod com.*| 28% 25% Jan Feb 
First preferred. _-...--- * 130 129 Feb) 132 Feb | Imp Tob of Gt Brit & Ire £1|.----- 24% Feb Jan 
Celotex Cu, common.-.-.-- * 52% 50 Jan| 62 Jan | Industrial Rayon class A.*| 18 18 Feb Jan 
7% preferred......- 100 83% 81 Feb| 87% Jan | Insur Coof North Amer.10| 85% 85% Feb Jan 
Centra! Aguirre Sugar -__50 122% 127% 122% Feb| 136% Jan |. Internat Cigar Mach’y...*| 103 95 Jan Jan 
Centrifugal Pipe Corp ...* 10% 11 10% Feb! 12% Jan | International Shoe com..*| 73% 69 Feb Feb 
Checker Cab Mfg class A_* 18 12 Jan; 18 Feb | Kawneer Co_-_--.--.--.-.-- *| 29% 29 Feb Feb 
CM & St P (new Co)— Keith-Albee-Orpb pref_ 100) ------ 101 Feb Feb 
New commun wi___.-.-- 21% 22% 20% Feb} 26% Jan| Kemsley, Millbourn&Co* 16% 15% Jap Jan 
New preferred w i__.-- 36% 38% 35% Feb| 44% Jan] Kinnear StoresCocom...*| 30% 30 Jan Jan 
Chicago Nipple class B - _50 2 5 2 Feb 5 Feb | Kruskal & Kruskal Inc_.*| 16% 13% Jan Jan 
Childs Co, pref.....--.- 100 % 124 118% Jan| 124% Feb | Lackawanna Secur new..*| 52 52 Jan Jan 
Cities Service, common. -_20 55% 54 Jan} 56 Jan | Lake Superior Corp....100 6% 3% Jan Feb 
BUGRENG. stccasass 100 95% 9444 Jan) 95% Feb/| Land Co of Florida..-_-.-- Fowcece 20 Feb Feb 
ES EO 10 8% 9% 8% Jan 9% Feb | Lefcourt Realty pref....- * 37% 37% Jan Jan 
City Ice & Fuel (Cleve) -_* 36% 36% 3644 Jan} 38 Jan | Lehigh Coal & Nav ....50) 110% 105% Jan Jan 
Club Aluminum Utensil. .* 35% 35% 35 Jan} 38% Jan} Lehigh Val Coal ctfsnew..| 31% 31% Jan Jan 
Cobn-Hall-Marx Co-_...- * 28% 23% Jan| 29% Jan Lehigh Val Coal Sales...50) 62 62 Feb Jan 
Colombian Syndicate... .1 Iie 1% l'ie Feb 1%16 Jan | Le Mur Cocom..-..--.... *| 26% 14% Jan Feb 
Cons » Dairy Products- -..* 21% 22% 21 Jan} 25% Jan | Leonard Fitzpatrick & 
Consol Film Indus. com..* 18% 19% 16 Jan| 19% Feb Mueller Stores com-.-.*|..---- 39 Jan Jan 
$2 cum partic pref...-.- * 22% 23% 22% Feb; 24 Jan | Libby, McNeil & Libby - 10} 9%) 9 Jan Jan 
Consol Laundries_-_-..-.- * 15% 19% z14% Jan| 19% Feb | Libby Owens Sheet Glass 25, z115% z115% Feb Jan 
Copeland Products Inc— Lit Brothers Corp-.----- 10} 24 24 Jan Jan 
Class A with warrants_* 9% 12 7% dJan| 12 Feb | Magnin (1) &CoInccom.*| 23 23 Feb Feb 
Courtaulds, Ltd_..-..-.- £1 36% 36 Feb} 39% Jan | Marmon Motor Carcom.*| 41% 38% Feb Jan 
Crow, Milner & Co, com_* 37% 39% 34% Jan} 40 Feb | Marvel Carburetor- ---- 10; 65 62 Jan Feb 
Cuban Tobacco v t c_---- 494% 49% 48 Jan} 49% Feb | Maryland Casualty----- 25) 180 180 Jan Jan 
Cuneo Press— Mavis Corporation. -...-- *| 22% 21% Feb Jan 
634% pf with warr’ts 100 102% 102% 101 Jan} 102% Feb| MavisBottling CoofAm.* 16% 15 Jan Feb 
Curtis Publishing com--.* 176% 184% 176% Feb) 189 Jan | May Drug Stores Corp...*| 23 20 Jan Jan 
Ce —EeEEEa * 119% 118 Jan} 119% Feb | May Hosiery Mills $4 pf_*|..-.-- 48 Jan Jan 
pO a bd 384% 40% 37% Feb! 51 Jan McCord Rad& Mfgvtc.*!| 21% 19 Jan Feb 
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Range Since Jan. 1. 
Stecks (Continued) Par. 4 a 4 Stocks (Concluded) Par. 


McKeesport Tin Plate-...* 623 62% Truscon Steel 16 
Mead Johnson & Co com.* 54 59 59 Tubize Artificial Silk cl B_* 
Melville Shoe Co com_...* 
Pref without warr--..100 
Mengel Company 
Mesabi Iron 
Metropol Chain Stores. -- 
Met 6 & 50¢ Stores cl A--* 8 s 
Class B 6% % preferred 100 
Pref 59 Unit Profit Sharing com. .* 
Unit Shoe Mach com _...25 
} U 8 Dairy Prod class A__.* 
Minneapolis-Honeywell U 8 & Foreign Sec com..-- 
Regulator common..-_.* 
Mirror (The) preferred - . .* 
Monsanto Chem Wks com* 
National Baking com-.-.-.-.* 
Nat Food Products cl B..* 
National Leather 
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U 8 Rubber Reclaiming - - 
Universal! Pictures 


Nat Theatre Supply com .* B 

Nat Trade Journal Inc..* Walgreen Co pref 

Neisner Bros Inc com...-.* 264 & 50| 60% 80 Warner Bros Pictures__- 
Preferred 100 Watson (Jno Warren) Co.* 

Neptune Meter class A-- f x Wesson Oil & 8D com vt oe 

Newberry (J J) common. 
Preferred 


Nose 
sSssssssssssssstss 


Western Auto Supply pf_* 
New Mex & Ariz Land--.- % % 0 Wheatsworth Inc com.__* 
Newport Co prior com. io Wire Wheel Corp com.__.* 
New Process Co com 
N Y Merchandise Co.-...* Woodworth Inc com 
Nichols & Shepard Co... .* 6 30% Worth Inc conv class A_.* 
Stock purchase warrants. 00 r 
Niles Bement-Pond com.* Rights— 
North Amer Cement American Metal 
Northwest Wngineering..* 
Novadel Process Corpeom® 
Oblo Brass class B 
Pacific Coast Biscuit pref.® ad 
Pacific Steel Boller 
Page-Hershey Tubes, com 
Palmolive Peet Co com... 
Parke Davis & Co 
Pender @) Groce Co ei A. : 
Class B 36 % Union Natural Gas of Can- 
Penney (J C) CoclA pf ido 104 White Sewing Mach deb rts} 
Pennsylvania Salt Mfg- -50 50 
Peoples Drug Stores % % Public Utilities— 
Phelps Dodge Corp---- i6o 
Philip Mor’s Cons Inc com* 800 % 9 Amer & 1 ym Pow warr. 
Class A Part paid wi 
Pick (Albert), Barth & Co Amer Gas & Elec com-_.-_- 
Pref class A (partic pf) .* Preferred ® 
Pickwick Corp com 0 00 Amer Lt & Trac com...100 
Piggly Wiggly Corp com.* ’ r Preferred 
Piggly Wiggly Western Amer Nat Gas com vtc__* 
Am Pow & Light oe --e 
Pines Winterfront Cocl A 5 62% 600 Amer Pub Util pr pfd- 
Pitney hoy wy Postage ° Amer Superpower Corp A * 
Me 
Pitts & L E RR com....50 145% 147% 
100 223 4234 Participating pref....25 
Pittsburgh Screw & Bolt. .* 50 50 Arizona Light & Pow pf 100 
Potrero Sugar common. ..* 10% 12% Assoc Gas & Elec cl A..._* 
* Beil Telep 64% pref_.100 
Procter & Gamble com. . 250 250 00 Blackst Val G & E st tr ctis 
100 190 Bridgeport Gas Light-_---_* 
Prudence Co 7% pref_.100 105% Brooklyn City RR 100 
Quaker Oats, pref--.--100 114 09 " Buff Niag & East Pr com_* 
od 40% New class A wi 
Realty Associates com...*| 300 3 300 Preferred 
Republic Met Trk v tc._.* 
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Richmond Radiator, cmo_* 


Royal Bak Powd com... ido f 268 Columbus Elec & = =e 70 71 
100 Co ‘w'lth Edison Co °- 560 178 179% 
Safeway Stores com é 360 Com'wealth Power Corp— 
St Louis Car Co com....10 5 . y Preferred 100 103 103% 
St Regis Paper Co 50 Con Gas E L & P Balt ecom* 
Sanitary Grocery Inc....*| 238%] 3! Cont’'!1G & E6% pd pf_100 
Schiff Co com * y 26% Eastern States Pr com B_* 
Schuite Reali Estate Co___* - Elec Bond & Sb pref_..100 
Schulte-United 5c & $1 Sts* 2 d Elec Bond & Sh Secur_-_-_.* 
Pref partic paid \ Elec Invest without war__* 
Scotten-Dillon Co Elec Pow & Lt 2d pref A_.* 
Scovill Mfg ; 50 Option warrants 
Scullin Steel pref 3 4 Electric Ry Secur 
Seeman Bros common. .--.* Empire Gas & F 8% pf- 100 
Seiberling Rubb Co com__* ’ 7% preferred 
Selfridge Prov Stores Ltd Empire Pow Corp part fee 
Ordinary £ Federal Water Serv cl A__* 
Servel Inc (new co) v t c-. in 6 x Florida Pow & Lt $7 pref.* 


Preferred v t c 10 400 Genera! Pub Serv com_-.* 
Sharon Steel Hoop 


Scheaffer (W A) Pen new_. 
Sherwin Williams Co com25 Class B 
Shredded Wheat Co 6 Participat pref 
Silica Gel Corp com vy t c_* K C Pub Serv, pf Avtc-_- 
Silver (isaac) & Bros com_* % 00 Lebigh Power Securities_-_ 
cian ; Dep receipts for comstk - 
Singer Mfg Ltd- 5 5 Marconi Wirel T of Can__1 
Smith (A O) Corp com.-__* 90 90 Marconi Wirel Tel Lond- £1 
Snia Viscosa Ltd-__200 lire y Mass Ltg Cos com 
Dep rcts Chase Nat Bk- ; % ly Middle West Util com_..* 
Southern Asbestos Co---_* A * 
Southern Groce StsconvA*, ¢ ] Mohawk & Hud Pow com ° bd 
Southern Stores Corp cl A * First preferred 
Spalding(A G)& Broscom *| 14 Second preferred 
Span & Gen Corp, Ltd__£1 3 2% Warrants 
Sparks-Withington Co__.* 30 Mohawk Valley Co 
Stand Com’! Tob com_...* Municipal Service 
Stand Invest Corp 5% pf_* 02 Nat Elec Power class A--- 
Standard Mot Constr _ 100 1% 2 2 Nat Power & Light pref__ 
Standard Pub cl A : ; Nat Pub Serv com class A * 
Stand Sanitary Mfg com 25 Common class B 
Preferred 100 
Stanley Co. of Amer___.* 9% 4% Nev-Calif Elec, com-_-_-_100 
Stein-Bloch Co com * New Eng] Pub Serv 
1 N Y Telep 64% pref._100 


Stern Bros cl A Nor Amer Util Sec com__* 
Stromb-Carison Tel Mfg- 














3 4 38 Northeast Power com----.* 

Stutz Motor Car 15% 16% Northern Ohio Power Co_* 
Swedish Amer Invest pf 00 132% 132% Nor States P Corp com- fre 
100 130 132 900; 1 , Preferred 
Swift International 30% 34% A Ohio Bell Tel 7% pref-_- 100 
Syrac Wash Mach B com_* 18 18% 200 Pacific Gas & El Ist pf__25 
Teitz (Leonard) warrants . = 321 Penn Cent L & Pow $5 pf_* 
Tenn Products Corp com_* 4% 14% Penn-Ohio Ed com 
Timken-Detroit Axle__.10 rf % 12% 
Tishman Realty & Constr * 36 
Tobacco Prod Exports. -._* 
Todd Shipyards Corp-.-.-__* Penn Ohio Secur Corp. -..-.* 
Trans-Lux Pict Screen Pa Gas & Elec class A---- 

Class A common af Pa Power & Lt $7 pref- ido 
Trico Products Corp com_* Pa Water & Power 
Trumbull Steel, com... .25 00 Portiand Elec Power - .- ido 
Com ctf of dep 25 4 Power Securities com - .._* 
Preferred ctf of dep... -.100 400 
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Public Utilities (Concl.) 





Mining Stocks 
(Concluded) Par. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Shares. 





Puget Sound P & L com 100 
100 


f 
South N E Telep 
Southeast Pow & Lt com_* 
Com voting trust ctfs..* 


Warr’ts to pur com stk. 
Southw Bell Tel, pref__100 
Standard Pow & Lt eom- 25 

Preferred 


Tampa Electric Co 

Toledo Edison 6% pref. -__- 
United Gas Impt 50 
United Lt & Pow eom A__* 

class A 

Util Pow & Lt class B____* 
Util Shares Corp com____* 
Wash Ry & Elec com_.100 


Former Standard Oil 
Subsidiaries. 


Anglo-Amer Oil (vot sh) £1 
Non-voting shares_._£1 
Borne, Scrymser & Co_100 
Buckeye Pipe Line 

Continen 


Solar Refining 
Southern Pipe Line 
South Penn Oil 

Se West Pa Pipe Lines. io 
Standard Oil (Indiana) - 25 
Standard Oil (Kansas) _.25 
Standard Oil ne alt 
Standard Oil (Neb) 25 
Standard Oil io com. ..25 

Preferred 


100 
Swan & Finch Oil Corp. 25 
Vacuum Oil 25 


Other Oil Stocks. 

Amer Contr Oil Fields... -5 
1 

Arkansas Natural Gas - 10 


Atlantic Lobos Oil pref--- 
Barnsdall Corp stock tet 


481 


Newmont Mining Corp-..10 
N Y & Honduras Rosario M 


Noranda Mines, Ltd 

North Butte 

Ohio Copper 1 
Parmac Porcupine Ltd-_--_1 
Premier Gold Mining_-_-__1 
Red Warrior Mining 

San Toy Mining 

Shattuck Denn Mining___* 
Silver King Coalition.___4 
South Am Gold & Plat__1 
Standard Silver-Lead____1 


1 
Tonopah Belmont Devel_1 


coe Mining 1 

ted Eastern k Mining -___1 
United Verde Extension50c 
Unity Gold Mines 1 
Utah Metal & Tunnel__._1 
Wenden Copper Mining. _1 
West End Extension Min_-_ 


Bonds— 


Abbotts Dairies 6s____1942 
Adriatic Electric 7s_..1952 
Alabama Power 4 }s-- breed 


e 1956 
Allied Pk een wrens 
Debenture 6s 
Aluminum Co s f deb 5s +4 
Amer Cyanamid 5s... 1942 
2014 
Am Natural Gas 6 }s_1942 
American Power & Light— 
6s, without warr’nts 2016 
Amer Radiator deb 4s '47 
Amer eae Mill 68. _ 1938 
Deb af 1948 


Anaconda Cop Min 68.1929 

Appalachian El Pr 58.1956 

Arkansas Pr & Lt 58__1956 

Sa G&E5s Pvt 
48 


9 
Batavian Petr deb 4481942 
Bates Valve Bag 6s_._1942 
With stock purch warr-- 
Beacon Oil 6s, with warr’36 
Beaverboard 8s 1933 
Bell Tel of Canada 58.1955 
lst M 5s ser B June 1 ’57 
Berlin City El 6 4s...1929 
Boston Consol Gas 58.1947 
Boston & Maine RR 5s 1967 


638 1933 
Brunner Tur & Eq 7 8 1955 
Burmeister & Wain Co of 

Copenhagen 15-yr 6s '40 
Canadian Nat Rys 78.1935 
Carolina Pr & Lt 5s_..1956 
Cent States Elec 5s___1948 
Cent States P & Lt 5s '53 


156% 171 
15 15% 
4% 5% 

19% 
1 

9le 


19¢ 
2% 


100% 101% 
96% 97 
95 96% 

102 102% 

50 51% 


46 46 
102. 102% 
954% 95% 
108% 109% 
98% 99% 
107% 108% 
99 99% 


4% % 
103% 103% 
101% 101% 
101% 101% 


9334 93% 


104 105 
101 102% 
101 101% 
105% 105% 
105% 106 
100% 100% 
103% 103% 
98 98% 
103% 104 
44% 44% 
97 97 
114 114 
103% 103% 
9644 96% 
99 99 


oe 
-ODoow 


21,300 


3,600 
3,500 

200 
7,400 
4,000 


ae 


sesgeesegesgezeee 


ee 
oO 


wy 


— 
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Range Since Jan. 1. 





ao CORRE 
KR ARARK 


Chic Milw & St P (new co) 

50-year 5s 95% 96 
62% 63 
Chic Pneum Tool 5s 1942 99% 99% 
Chic Rys 5s ctfs dep...1927| 84 84 84 
Crown Cent Petrol Corp. .* Cincinnati 8t Ry 544s. 1452 102 102 
Darby Petrol Corp Cities Service 5s 1956 92 

Voting trust ctfs 6s 966 103 103% 
Gibson Oll Corporation..1) 2 Cities Service Gas 5 4s 1942 94% 94% 
Gulf Oil Corp of Penna. -25 Cities Serv Gas Pipe L 6s'43 100 100 
Houston Gulf Gas Cities Serv P & L 5s 1952 ¢ 98% 99 
Intercontinental Petrol -__ io Cleve Term Bidg 68. _194i { 99% 100 
International Petroleum -- Commander Larabee 6s '41 } 93 93% 


warrants (deb rights). * 


: 


we 
vo= 
he 
_—— 
33 
} 


=m BO I 60 
KRARK 


Carib Syndicate new com... 
Consol Royalty Oil 
Creole Syndicate 


Su Bw lSBa- 
3333333333 


Leonard Oil Developm’t- a5 
Lion Oil Refining 
Lone Star Gas Corp 
Magdalena Syndicate... -1 
Margay Oil 
Mexico-Ohio Oil Co 


Commerz und Privat 
Bank 54s-.-...-.--.-- 1937 
Commonw Edison 4 4s 1957 
Consol G E L & P Balt— 
1949 
Consol Publishers 6 {s aaat 


92 94% 
101 101% 


107% 108 
98 98% 


3: 


35 


: 


Consol Textile 8s 94 95 95% 
Cont’! G & El 6448 A. 1964 105 105 
5s 958 95% 95% 
Continental Oil 5 4s- 1937 97% 98% 
Cont'l Sec Corp 5s A..1942 
106% 109% 


Mountain Prod Corp...10 
Nat Fuel Gas new s 
New Bradford Oil 5 
New England Fuel Oil___* 
New York Oil 25 
North Cent Tex Oil 


tow 
ad 


WAKAK 
o 
E 


oe 

ae 
— 
ao 
a 





& 
xy 
> 


Pandem Oil Corporation.* 
Pantepec Oil of Venesuela*® 


Oil rp. 

Richfield Oil of Calif pf- 25 
Royal Canad Oil Synd_.-_* 
Salt Creek Consol Oil... 10 
Salt Creek Producers. -- 10 
Savoy Oil Corp 
Tid-Osage rath vot ene ge 

Non-voting stock s 
Transcont’! Oil 7% pf_..100 
Venezuelan-Mex Oil * 
Venezuela Petroleum... -_5 
Wileox (H F) Oil & Gas. _* 
Woodley Petroleum Corp.* 


Mining Stocks. 


PO ROROmRRES 
KK ORK 


Cosz-Meehan Coal 6 4s '54 
Crown Wil P & Pap 54s°47 
Cuba Co 6% notes. _.1929 
Cuban Telephone 7 \s 1941 
—— Pack deb Sie mM. 


oe & Salt Lake Ry te 260 
Detroit oer Gas 58 B — 


6s, series 947 
Detroit Int Base 6 4s. 1953 
25-year s f deb 7s8..1952 
Dixie Gulf Gas 6 s__ 1937 


East Term Off Bidg 6 4s'43 
Eitingon-Schild 68-_-.-..1938 
Elec Refrigeration 68.1936 
Empire Oil & Refg 5s "42 
European Mtg & Inv 78 '50 
Fairb'ks, Morse & Co 58 "42 


94% 94% 
97% 97% 
97% 98 

112% 112% 


8 33288232233 


$9 09 = “100 to a iS] 
Ww — 


- 


Szsse 


OD 
Se DONS 


NS 
— 


Firestone T&R Cal 5s 1942 
First Bohemian Glass Wks 

lst 7s with stk pur war’5 

Fisk Rubber 5%s-_-_..193 
Florida Power & Lt 58.1954 
Gair (Robt) Co 5s_.1942 
Galena-Signal Oil 78..1930 
ae “ee Power 5s...1956 
1941 
Gen Amer Invest 5s8__1952 
Gen Laundry Mach 6 e'37 100 100% 
General Vending Corp— 
6s with warr Aug 15 1937 98% 98% 
Georgia Power ref 5s. .1967 
Goodyear T & R 5s__.1928 
Goodyear T&R Cal 54s '31 
Grand Trunk Ry 6 4s. 1936) 
Guantanamo & W Ry 6s ‘58 
Gulf Oil of Pa 5s8....1937 
Sinking fund deb 5s_1947 101% 101% 

Gulf States Util 5s....1956) 100 100 100 
Hamburg Elec Co 7s. .1935 100% 100% 
Hanover Credit Inst 6s 1931 Yy%96% 
Hood Rubber 5 4s Oct i. 36 95% 95% 
936) 103% 103% 

Hygrade Food Prod 6s 1937| 165 177 

| 290% J Illinois Pow & L 5448-1957 98% 99 
180% Indep Oil & Gas deb 68 1939] 98%4| 9814 99% 


ee 


Amer Commander M & M 1 

American Exploration...1 

Arizona Commereial 

Arizona Globe Copper. 

Bunker Hill & Sullivan. - 10 
M 


3eyee 
Bee | 
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to 
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3253335833 


oe 


AQgaeorhwvo-s 
Now 
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Cresson Consol G M & M. 
Divide Extension 

Dolores Esperanza Corp. 3 
Engineer Gold Mines pees | 


Golden Centre Mines. ...5 
Goldfield Consol Mines - - 1| 
Florence 1 

Hawthorne Mines, Inc. - _ 1) 2c 
Hecla Mining 25c 17% 
Hollinger Consol G M-_- -5) 16% 
Hud Bay Min & Smelt-_--.* 17% 
Iron Cap Copper 3% 
Kerr Lak 5 63c 
Mason Valley Mines 1% 
New Cornelia Copper... af 2 
New Jersey Zine 1 188% 1 260) 
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Priday Friday 
Last |Week's Range| Sales Range Since Jan. 1 Last |Week's Range| Sales Range Since Jan. 1 
Sale of Prices. for Sale of Prices. Sor 

Bonds (Continued)— Price.|\Low. High.) Week. Low. High. Bonds (Concluded)— Price.\Low. High.| Week. Low. High. 
Ind’ polis P & L 5s ser A 57} 101%| 101 101%4| 40,000) 100% Jan) 101% Feb | U8 Rubber 6% notes ’29) 10134) 101% 101%] 9,000) 100% Jan| 102% Feb 
Internat Match deb 58 1947} 99 99 99% 218,000! 98 Jan| 99% Jan Serial 644% notes..1930) 102%} 101% 102%} 5,000) 101 Jan| 102% Jan 
Int Pow Secur 7¢ ser E 1957; 99 98 99 86,000| 95% Jan| 99% Feb Serial 644% notes..1931)....-- 102 102%} 2,000) 101 Jan} 102% Jan 
Internat Securities 56. 1947)....-.- 05% 95%) 32,000; 95% Feb| 95% Jan Serial 644% notes..1932) 102 102 102 2,000} 101% Jan} 103 Feb 
Interstate Nat Gas 66 1935 Serial 644% notes..1933) 102 102 102 24,000} 101% Jan) 103 Feb 

Without warrants...._.|...--- 102 102%) 12,000| 101% Jan) 102% Jan Serial 64% notes_.1934| 102 102 102%} 9,000) 101% Jan) 102% Jan 
Interstate Power 58...1957| 98 97% 98%) 60,000; 96% Jan) 98% Jan Serial 644% notes_.1935}___-_-- 103 +103 1,000] 102% Jan| 103 Feb 

Debenture 68__..-- 1952!) 98%| 98 98%| 44,000| 98 Feb| 98% Feb Serial 64% notes..1937| 102%} 102% 102%} 1,000) 101 Jan} 102% Feb 
Invest Co of Am 58 A.1947| 96%| 96) 96%) 29,000; 96% Feb) 97% Jan Serial 644% notes..1938| 102 101% 102 4,000} 101% Jan} 103 Jan 
Investors Equity Co 58 Serial 644% notes. .1939)_...-- 101% 101%} 1,000) 10144 Jan] 103% Jan 

with warrants. -.--.--  — 109% 110 7,000; 104% Jan) 110 Feb Serial 644% notes..1940)___..- 101% 102%} 7,000) 101% Janjk104% Feb 
lowa-Nebraska L & P 58'57| 984| 9844 99 | 46,000; 96% Jan) 99 Feb 
Isarco Hydro-El 78...1952| 94 94 95 30,000| 94 Feb| 94% Feb | U S Smelt & Ref 5%s_1935)_____- 104 104 5,000} 103% Jan} 105 Feb 
Jeddo-Highiand Coal 6s "41/_...-.- 104% 104%) 7,000) 104 Jan| 105 Feb | Utilities Pow & Lt 5s 47} 93%) 93 93%} 75,000} 92 Jan| 94 Jan 
Koppers G & C deb 58.1947) 100%| 100 100%! 74,000) 99 Jan| 100% Jan | Valvoline Oil 7s___.-- Pa 104% 104%] 1,000) 104% Feb) 105% Jan 
Laclede Gas Lt 5%s-..1935)__._-- 101% 101%! 8,000 101 Jan| 1014 Jan | Warner Bros Pict 64s 1928) 102%/ 101% 103%] 89,000} 95% Jan) 103% Feb 
Lehigh Pow Secur 68..2026| 107%| 107% 108%| 57,000, 105% Jan) 108% Feb | Warner-Quinlan Co 6s 1942) 99 99 99%| 21,000} 99 Jan} 100% Jan 
Lehigh Valley RR 46_.2003/_....- 91% 92 25,000; 914% Feb % Jan | Webster Mills 6%s__.1933| 97 96% 97- 8,000} 95% Jan) 97 Feb 
Leonard Tietz Inc 7s ‘46 Western Power 54s..1957| 99%{| 99% 99%] 45,000) 99% Jan) 99% Jan 

With stk purch warr’ts..|....-- 135% 135%| 2,000) 130 Jan| 135% Feb | Westphalia Un El Po 6s '53|_____- 92% 93%) 26,000} 92% Jan) 93% Feb 

Without warrante__..--|.....- 1034 103%} 1,000; 102% Jan) 103% Feb | West Texas Util 58_..1957| 97 97 97 5,000} 97 Feb| 97 Feb 
Libby. McN & Lib 56 1942) 95% 95% 95% 22.000) 95% Jap| 96% Jan | Westvaco Chlorine 5s '37) 103%) 103% 103%] 7,000) 102 Jan} 103% Feb 
Lombard Elec Co 78..1952|} 97%| 97% 98 80.000| 94% Jan) 98 Jan | Wisconsin Cent Ry 58.1930] 98%) 98% 9834) 10,000} 98% Feb) 99 Jan 
Lone Star Gas Corp 58 1942} 98%| 98% 994) 40.000, 98% Feb) 100 Jan 
Long Island Ltg 6s...1945) 104%| 104% 105 13,000) 104% Jan| 105% Jan 
Louisiana Pow & L 58.1957} 98%! 98% 9814| 18,000) 97% Feb) 98 Feb Foreign Government 
Manitoba Power 5448_1951)_.._-- 103% 103%| 4,000; 102% Jan) 103% Feb and Municipal. 

Mansfield Min&Sm(Germ) 

78 with warrants...1941| 104 104 104%; 8,000) 103 Jan| 104% Feb | Agricul Mtge Bk Rep of Col 

78 without war_.... a 98 98 7,000| 97 Jan| 98% Jan 20-year 7s Jan 15 1946_-j|_.____ 97% 98%)$17,000|} 97% Jan) 99% Jan 
Mass Gas Cos 54s_-.1946)__...- 104% 104%| 6,000 104% Jan| 105 Jap 20-year 7s Jan 15 1947) 98%| 98% 99%| 35,000] 97 Jan| 9'% Feb 
McCord Rad & Mfg 63 1943) 100%| 100 100%| 6,000, 99 Feb| 100% Feb 20-year 68...Aug 1 1947) 91%] 91% 91%] 20,000] 89% Jan| 91% Feb 
Meridionale Elec Co (Italy) Baden (Germany) 78..1951, 98%) 98% 99 43,000} 97% Jan) 99% Jan 

30-year sf 7sser A..1957| 97%| 97% 99 (138,000| 94% Jan) 99 Feb | Bank of Prussia Landown- 
Midwest Gas 7s___...1936)_....- 98 99 26.000; 98 Feb| 99% Jan ers Assn 6% notes_.1930) 95%) 95% 96%] 10,000} 94% Jan) 96% Feb 
Milwaukee G L 4%s8__1967| 100%| 100% 101 12.000} 100 Jan| 1014 Feb | Brazil (U 8) 64s Oct 15°57) 96%| 96% 96%/|257,000] 92% Jan| 97 Feb 
¢ Mo Kan Texas 48 D '78}__-..- 99 99'4| 15.000) c99}4 Feb| 100% Jan | Buenos ADEN SONTT 16s *47| 101%] 101% 102 45,000} 100 Feb} 102 Feb 
Montgomery Ward 58.1946) 101 101 101%} 3.000, 100% Jan| 102% Jan ze SP NE 1936; 102 101% 102 12,000} $8% Jan) 102 Feb 
Montreal L H & P 58 A ‘51! 103%| 102% 103%| 7,000| 101% Jan) 103% Feb] 7s___...---.------ 1952} 100% 100% 100%! 14,000] 98 Jan| 100% Jan 
Morris & Co 7448_.-..1930| 99%| 99% 100 28,000| 98 Jan| 100% Jan oun Bk of German State & 

Prov Banks 66____- Sa 91% 91% 13,000 90 Jan 92 Jan 

Narragansett Co coll 5s °57| 10144, 101% 101%! 64,000, 101% Jan) 102 Jan | Cordoba (City) Arg 78 1937) 97%! 97% 97%] 16,000) 97 Jan} 97% Feb 
Nat Dairy Prod 54%8..1948) 99 99 99 51.000; 99 Feb| 99% Feb | Danish Cons Munic 5%s'55!_____- 100% 100% ,000| 98% Jan) 100% Jan 
Nat Dist Prod 6'\4s8...1935).._..-. 102% 102%! 2.000) 102% Jan) 103% Jan | Danzig P & Wat'way Bd 
Nat Pew & Lt 6s A...2026)_____- 108 108'4| 23.000) 107 Jan| 108% Jan External s f 6448_..1952) 89%) 88% 89 13,000} 86 Jan| 89% Feb 
Nat Pub Serv 6 %6_..1955| 104%| 104% 105 45,000) 103 Jan} 105 Feb | Denm’k (Kingd’m) 548 '55| 100%! 100% 101%] 84,000) 100% Feb| 102% Jan 
Nebraska Power 68. ..2022'__.... 110% 111 10.000} 109% Jan) 111% Feb 
Nevada Cons 5s... -.-- | eae 984 99 36,000} 98% Jan) 99 Feb | Estonia (Republic) 78_1967| 91%| 91% 91%] 4,000) 91 Jan} 92% Jan 
New Eng G & El Assn 5s 47; 98%) 98% 98%) 55,000| 98% Feb, 99% Jan] Finland (Republic) 5%s'58| 92%] 92% 92%] 15,000} 92% Feb| 92% Feb 
N Y N H & H RR 448 '67| 93%| 93% 93% 407.000) 92% Jan) 94% Jan | German Cons Munic 7s '47| 99%| 9934 99%] 35,000] 98% Jan| 100 Jan 
N Y P& L Corp lst 4%s'67| 95%) 95% 95%'443.000| 95 Jan| 95% Jan | Indus Mtg Bk of Finland 
Niagara Falls Pow 68.1950).....- 05% 105 %| 2,000} 105% Feb| 106 Jan lst mtge coll s f 78_.1944' 101%} 100% 101%] 11,000) 100% Jan} 102 Jan 
Nichols & Shepard Co 6s'37 Irish Free State 5s_...1960) 97 97 97 51,000}; 97 Jan| 97 Jan 

with etk purch warr’ts..| 130 130 132%]! 27.000) 117% Jan; 135 Jan —— (Colombia) “ 51} 94%) 94% 95%] 13,000} 92% Jan) 95 Feb 

Without warrants. ----- 96%{ 96% 9714! 34.000; 94% Feb| 97% Feb] §gs__..........___. 1948] ___._- 104% 104%] 3,000) 102% Jan| 104% Feb 
Nipp n Elec Pow 6'48.1953' £4%) 94% 94%' 48,000) 94% Feb! 94% Feb Mendoaa (Prov) Asguatins 
Nor Ind Pub Ser 58__.1966)...._.| 101% 101%| 11,000) 100% Jan| 101% Feb | aii Reinapsecs 98%| 97% 98%| 49,000] 96% Jan| 98% Feb 
Nor Sates Pow 6 448. .1933)__.._. 130% 130%| 5,000; 119 Jan} 134 Jan esgutevidis (City) 6s8_ 1950 96 96 97 66,000} 93% Jan} 97 Feb 

64% gold notes._.1933)_.....| 103% 104 4,000} 1034 Feb) 105% Jan | Mtge Bk of Bogota 7s_1947| 91%) 91% 92% ,000| 914% Feb) 92% Jan 
Nor Germ Lloyd gee | 94 93% 94 (217.000| 93% Jan) 95 Jan debate badoncacneé 92 92 %|107,000| 92 Feb 92% Jan 
Norwegian Hy-E] 5s" 92 92% 95 (237.000; 92% Feb) 95 Jan | Mtge Bank of Chile 6s 1931/______ 97% 98 20,000} 96 Feb; 98 Jan 
Ohio Power 65s ser B. S082 102 101% 102%} 18.000) 101 Jan| 102% Feb | Mtge Bk of Denmark 5s '72|______ 96% 96%] 18,000} 95% Jan) 97% Jan 

448 series D__.---. 1956] 95%| 95% 95%) 51,.000i 95 Jan) 96 Feb! Mtge Bk of Jugoslav 7s '57| 88 87% 88%4|114,000} 87}4 Jan| 88% Feb 

SR Aaa ee 2 96 96 9,000, 96 Feb| 96 Feb 
Ohio River Edison 68.1951|_..._- 101% 101%| 4,000) 100% Jan} 101% Feb | Netherlands 6s_______ | 108% 108%] 1,000] 107% Jan! 108% Feb 
Norway (Kingdom of) Bk 
Pac Gas & El ist 448.1957) 99%) 98% 99%|154,000) 98% Jan; 99% Feb External 56... ..... == 95 95%| 9,000} 95 Jan| 95% Feb 
Paramount Famous Lasky Nuremberg (City) 68.1952} 92%) 92% 93 30,000; 90 Jan} 93% Feb 

Corp ¢ f 6s_.....-- 1947} 98%| 98% 99%|110,000; 98% Feb) 100 Jan | Prussia (Free State) 644s'51| 97%] 97% 97%] 45,000] 95% Jan} 98 Feb 
Penn-Ohio Edison 68 1956 Extl 68 (of 27) Oct 15°52] 93%] 93% 93%[|135,000} 91% Jan} 93% Feb 

Without warrants... __- 103%! 103% 103%4| 12.000) 103 Jan) 104% Jan | Rio de Janeiro 6%3__.1953} 97%| 97 97% |124,000} 97 Feb| 97% Feb 
Penn Pr & Lt 5s ser D. — a ialiala dna 04% 104%!) 7,000) 103% Jan) 104% Feb | Rio Grande do Sul (State) 

68 series B_...-.-..1952]___..- 103% 103%| 5.000) 10344 Jan) 104 Jan Brazil ext 7s (of '26) 1966] 98 97% 98 | 29,000] 96% Jan) 98 Jan 
Phila Elec Pow 5 s- “1078 106'4| 105% 106}4| 46,000) 105% Jan) 107 Jan Extl sf 78 (of '27)_.1967| 97%) 97 98 14,000} 96 Jan} 98 Jan 
Phila Suburb Cos G & E Russian Govt 6% sctfs 1919|______ 15 15 6,000} 14% Feb] 15 Feb 

Ist & ref 4}48_-.-- 1957; 100 | 100 100 | 30,000; 98% Jan) 100 Jan seis acetone 1921] 14%] 14% 14%] 4,000) 14% Jan] 16 Jan 

Se eS Eaheee 99% 99%! 5,000; 98% Jan) 9974 Feb Saarbrucken (City) 78.1953] 93%] 93% 93%] 37,000] 93 Feb; 96% Feb 
Phillips Petrol 54s8...1939} 92%| 91% 93%/|129,000| 91% Feb) 95 Jan | Saar Basin Con Counties 
Potomac Edison 58_..1956| 100%| 995% 100%/ 31,000} 99% Jan! 100% Feb PEE a 100 100%} 9,000} 100 Feb) 100% Feb 
Potrero Sugar Co Ist 78. '47 93'4| 94 ¢96 |153,000} 93% Feb) 98% Jan] Santa Fe (City) Argentina 
Power Corp of NY 5s '47/_____. 99% 99% 10,000} 99% Jan) 101 Jap Republic ext! 7s___.1945| 95%] 95% 96%] 78,000) 93% Jan) 96% Feb 
Procter & Gamble 4'481947| 100 99% 100 17,000; 99%4 Feb) 100% Jan | Santiago (Chile) 7s__.1949) 100 100 100 %} 20,000; 100 Feb} 100% Jan 
Pub Ser El & G 4448_.1967| 100%] 99% 100% 284,000, 99% Jan| 100% Feb | Saxon State Mtge Inv 73 2s 99%| 99% 99%] 49,000} 99 Jan| 99% Feb 
Purity Bakeries 5s_-_ _.1948]_____. 97% 97%| 2,000); 97% Feb; 97% Feb | aang: Aaa 946)_.___- 96% 96%! 15,000] 95% Jan! 96% Jan 
Queensboro G & E 5448 '52| 104%{| 10434 104%/| 23,000) 103% Jan) 104’6 Feb | Serbs Croats & eee 

(King) ext] sec 7s ser B'62)} 90%} 90 91%'353,000} 85% Jan!) 92 Feb 
eyed rte soolaee 99 " ri pee 4 J r+ o Switzerland Govt 5s 1929) 101%/ 101% 102 61,000} 101% Jan} 102% Feb 
Rem Arms notes 1990) ..-.... 3. } an an | Vienna (City) ext 6s..1952| 90%| 90% 90%'178,000) 90% Jan! 90% Jan 
Richfield Oil of Calif 6s '41| 98%| 98% 98%| 10,000} 98% Jan| 99% Jan wer GS saciid . tn ad 
enews Cote & Sts yy 96 95% 96'4| 38,000 a % Feb| 96 Jan 

a 8 eet 102)4| 102% 102%; 9,000) 101% Jan) 103% Jan * No par value. J Correction. m Listed on the Stock Exchange this week. where 
Schulte R E Co 6s__..1935}__.... 98% 99 42,000! 95 Jan| 99% Feb ~. 

6s without warr'ts..1935|_____. ++ td 9054 9'000 +t Jan| 90% Feb additional transactions will be found. m Sold under the rule. o Sold for cash. 
Servel Corp 6s_._____ Nee 32 32 2.000) 20 Jan| 323 Feb | # Option sale. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
— —_ a co) pyri 61%; 61 63'4| 23,000} 13% Feb| 69% Jan | rights. z Ex-stock dividend. 

. 1 
Shawinigan W oP 474 h ye ss, ie es'ono ts: yoo rit 4 c Sales of Mo. Kan. & Tex. 434s of 1978 at 99 reported last week an error should 
Shawsheen Mills 7s__.1931| 99%} 98% 99%! 11,000) 98% Feb! 100% Jan | have been 9934. Range since Jan. 1 should have been, low 99% Feb., high 100% 
, vba Te X a 9744 97% 97%/109.000} 97% 5 98 _ Jan. 

eridan-W yo Coal 68 96 96%' 11,000! 96 an; 97 an ‘ ‘ 
Shinyetsu El Pow 6548 1952| 93%| 93 93 %|124'000 93 Feb| 93% Jan Option sales made as follows: a Amer. Solvents & Chem... Jan. 12, at 254%; A. G. 
Sloss-Sheffield T & I 681929] 102 102 102 | 1,000) 102 Feb| 102% Jan | Spalding & Bro., common, Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
Snider Pack 6% notes.1932/} 110 107% 113% /|250,000} 103 Jan} 116 Jan | h Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 
ee Pee ae stearate 99 994%4| 9,000; 98% Jan| 99% Jan | State Power, Jan. 13, 101 K. 

u 8. ..202 ee pe - 

Without warrants_____- 106%| 106% 107 |133,000| 105% Jan| 107 Jan Under the rule” sales were made as follows: b Belgian Nat. Ry. pref.. Jan. 20 at 
Southern Asbestos 68.1937] 107 107 09 25,000) 105 Jan| 117% Jan | 17%; 4d David Pender Grocery class A at 51; . Cities Service pref B. B. Feb. 8, 18 at 
gg, mt ne gee dh ae oo Leads: 103% Lends, £3.008 ae < a — And 92; {Eltington-Schild Co. 6s, Jan. 13 at 98%; / Goodyear Tire & Rubb. of Calif. 

e 08. y 34 % : 70, an 3'4 e l , . 

General & ret 58....1944|____- 103 4 103 4) 2'000| 102% Nov| 103% Dec 54s, Jan. 4 at 1014%;k U.S. Rubber 6% % notes 1940 at 108; r J. J. Newberry pref. 
Sou Calif Gas 5s___._. 1957|_____. 100% 100%| 32.000) 100 Jan| 100% Jan | Jan. 25 at 107%; o Standard Publishing class A Jan. 25 at 4; u $1,000 United Ot! 
qubeesosobocooootae ads 95 95%) 17,000} 94% — 95% Jan | Prod. 8s, 1931, Feb. 2, at $81. g Potrero Sug. 7s, 1947, Feb. 17, at 98. 

uthern Dairies 6s. -. 4%) $9 99'%4| 48,000) 99 an; 99 Jan ‘ ss " 

Southern Pacific Co 4%s'68| 99% O05 99% 13,000| 99% Feb ise” Feb Cash sales as follows: e Servel Corp. (Del.) com. a Jan. 16 at 65c, 

S'west L & P 5s__...- , ae 98 98 1,000| 96% Febj| 98 Feb 

S’west P & L 6s ___-_- 2022) ...... 109 109 6.000) 107% Jan| 109% Feb 

Staley (A E) Mfg 68_.1942| 99%] 99% 100 25,000| 99 Jan} 100 Jan CURRENT NOTICES, 

pene ~ Py Pr eed 117}4| 117% 117%) 63,000} 108% Jan) 118% Jan —_- 

Stan 0 8. \ : 2 e : * s s 
Stand Pow & Lt Ga i987 rots: a ieoee pyre ty) yo 190% = —The Industrial Merging Corp., specialis: ; in industrial consolidations, 
Stinnes (Hugo) Corp— announces opening of offices at 50 Broadway, New York. 

7s Oct 1°36 without warr|; 95 94 5%) 2 Jan| 95 Feb , 

7s 1946 without warr'ts.| 933 H+ 4 % ay oe 454 Feb| 94% Jan —Putnam & Storer, Inc., announce that Jose, 1 Marto, formerly of the 
Sun Maid Raisin 6 4s. — 96%4| 96% 96%! 39,000) 96 Jan| 98 Jan | National City Co., has become associated with them. 

Sun Oil 5}4s-.-...-..- 1939} 102 102 102%) 10,000} 101 Jan} 102% Jan 4 

Swift & Co 5s Oct 15 1932) 100%] 100% 101%|102,000| 100% Jan| 101% Jan —Fenner & Beane announce the opening of an uptown office at 50 East 

42nd St. under the management of R. M. Bowen. 

Texas Power & Lt 5s_.1956| 100%] 100% 161%| 98,000} 99% Jan| 101% Feb 

FN er Ae By A 1044%| 104 108%/ 32,000) 104 Feb} 116 Jao —C.C. Kerr & Co., 111 Broadway, New York, have issued an analysis 
tol Hydro-El 7s... 93%4| 93% 93%] 72,000) 92% Jan| 93% Jan N i 3 

Gis 6 Oe Ghee.” 1936|..° = si a so = oo ne of Northwest Engineering Co. common »tock 

a omy 78'56 ‘i. . ‘ . —Westheimer & Co., Cincinnati and Baltimore, have opened an office 

out warrants. .... 5% 96%4| 7,000) 92% Jan| 96% Fe h ird Nati i y ton, Ohio. 

Th <<<... 10734| 10744 10774 ‘0001 101% Jan| 108 Feb n the Third National Building, Dayton, Ohio 

= Be dg 6 48.1937 - esxl accel os veo] 08% Feb —Sydney 8S. Fisher has been admitted to general partnership in the firm 
SS RS Se i e | > : 
United Indus 6348_---1941| 9534| 9534 95%| 17/000] 93% Jan| 96% Jan | ° Lynch & Co., 30 Broad St., New York. 
United Lt & Rys 5348.1952) 98%| 9854 98%|141,000} 98% Feb) 99 Jan —Taylor, Ewart & Co., Inc., have removed their Chicago offices to 11 
Un Porto Rico Sug 6 4s °37}.._.__ 100 100 9) Jan} 100 Jan West Ad s 
United Rys of Hav 7s '36| 11234] 112% 112%] 6,000] 11144 Jan| 112% Feb os Seams Bs. 
United Steel Wks 6 }4s 1947 —Local offices of the Tillotson & Wolcott Co. have been moved to 
With warrants_-_....._. 95%! 95% 95%) 53,0001 90 Jan! 96 Feb 30 pine St. 
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B Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of February. The table covers 10 roads and shows 


Jamaica Public Service Co. 


—Month of December— —J 


an. 1 to Dec. 31— 
ef ‘ 1926. 1927. 


1926. 


2.69% increase from the same week last year. 





First Week of February. 


1928. 


1927. 


Decrease’ 





Buffalo Rochester & Pittsburgh _-__ 
Canadian National 


Canadian 
Duluth South Shore & Atlantic... 
orida 


Georgia & FI! 
Mineral 


3 


,593,851 





4,075,231 
3,119,000 


$396,342 


$92,030 





Total (10 roads) 


$13 
Net increase (3.50% 





,130,255 


$12,686,919 





$828,335 





414,062 


$414,273 





In the following table we show the weekly earnings for 


a number of weeks past: 





Current 
Year. 


Prevtous 
Year. 


Increase or 
Decrease. 


& 





week 

2d week & 
week 
week 
week 

2d week 
week 
week 
week 

2d week 
week 
week 
week 

2d week 

3d week 
week 
week 

2d week 

3d week Jan 

4th week Jan 

lst week Feb (10 roads) 





$ 
15,183,418 
15,306,827 
15,644,304 
22,053,886 
16,141,807 
17,643,939 
16.906.764 
25,561 .495 
17,108,500 
18.207 .050 
16,510,545 
14,483.19] 
15.450.548 
14.661.454 
15.245.679 
13.755.346 
12,251.914 
13,828 .607 
14.159.779 
19,645,902) 
13,130,255! 





3 
15,164,097 
15,508,092 
16,950,922 
23,859,874 
16,817,404 
17.907 644 
18,681,245 
25.777 620 
17,815,452 
17,976,471 
17 602.795 
15,491,462 
15.931 020 
15,766,994 
15.600.778 
14,261,831 
12,953,678 
13.537 951 
13,591,510 
19,129,089 


3 

+ 19,322 
—201,265 
— 1,306,617 
— 1,805,988 
—675,597 
— 263.705 
—1,774,481 
—216,125 
—706 .952 
+ 230,578 
—1,092,.250 
—1,008 ,272 
—480,473 
—1,105,540 
—354 099 
—-506.484 
—701,764 
+ 290 .657 

+ 568,270 
+ 516,793 





12,686,919 


+414,062 


CNAN ADH NHK ONS 





Pam seeeocuwesSerecenks 





We also give the following comparisons of the monthly 


Gross earnings 


69, 
Oper. expenses & taxes__ 3.208 


35,644 


3 
62,106 
35,230 


3 
694,160 
409,167 


2,104 
396,717 





Net earnings 


Interest charges ys 


,07 


26 876 
6 


284,993 
73,389 


255,387 
74,605 





Balance for res., retire. 


and dividends 27,541 


$ 
43,109 
34,086 


20,730 


$ 
51,492 
42,887 


211,604 


Manchester Street Railway. 
—Month of December— ——Jan. 
1927 1926 


1927 


495,348 
437 ,283 





9,022 
78 


8,654 
2 


58 ,066 
212 


1 to Dec. 
2 


180.781 


31—— 
1926 


553 824 
464,635 


89,189 
389 





944 
724 


8,651 
2,036 


57 ,853 
19,814 





Bal. for res. & divs___ 7,220 


$ 
336 ,264 
136 ,290 


6,615 


365.238 
183/561 


38,039 


Public Service Co. of New Hampshire 
(& Subsidiaries.) 

— Month of December— —12 Mos. 

1927. 1926. 1927. 


$ 
3,614,222 
1,755,549 


88,800 
22,113 


66 ,687 


End. Dec. 31— 


1926 


$ 
3,612,448 
1,931,103 





199,974 
40,061 


181,677 
39,338 


1,858 ,673 
455,171 


1,681,345 
441,299 





159,913 
27 884 


142,340 
27,759 


1,403 .503 
308,113 


1,240,046. 
234,548 





Balance 


132,029 
Pfd. stk. div. require_ __ 


24,842 


114,581 
19,473 


1,095,389 
274,942 


1,005,498 
70,839 





Bal. for deprec. & com. 


stock dividends - - _ _ 107,187 


Gross earnings 


95,108 


$ 
2,359,943 


36,526 


820,447 


Southern California Edison Co. 
— Month of December— —12 Mos. End, Dec. 31— 
1927. 1926 


1927. 


$ 
30,609 637 
6,908 .699 
3,076,252 


934,659 


- % 
27 846,518. 
7,298,184 


2,486,525 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive 
They includ- all the Class A roads in the country, with a total 


9,784,709 


18,061 809 
§ 872,378 


12,189,431 


18,75 
755,278 
1,604,665 
499,374 


1,105,291 


Total expenses & taxes__ 9,984,950 


20,615,686 
5,824,907 


14,790,779 





Total net income 


1,602,761 
Fixed charges 


447,614 
1,155,147 





Balance 


mileage each month as stated in the footnote to the table: 





Net Earnings. 





1927. | 1926. 


1927. 


1926. 


Increase or 
Decrease. 





‘ $ 
485,96 1,345|479,841,904 
467 ,808,478|459,084,911 
-|529,899,898|529,.467,282 
- |}497,212,491|498.677,065 
-|517,543,015 416,454,998 
-|516,023,039 539,797,813 
-|508 413,874 |556.7 10,935 

556.406 662) 579,093,397 
-|564.043,987| 590,102,143 
-|5R2,542.179 605.982. 445 
502,994,051 561,153,956 








466 526,003 525,820,708) 


— 22,686,735 
—26.058. 156 
—23.440, 266 
— 58,159,905 


— 59,294,705! 





3 

99,428,246 
107,148,249 
135,691,649 
113,643,766 
126,757 .878 
127,749,692 
125,438 .334 
164,013,942 
179 434,277 
180,919.048 
125,957,014 
90,351,147 





$ 

102,281,496 

99,399,962 
134,054,291 
114,417,892 
127 821,385 
148 646.848 
160 874,882 
179,711,414 
193,233,706 
194 283.539 
158,501,561 
118,520,165 





$ 

—2,853,250 
+7,748,287 
+627 358 
—774,126 
—1,063,507 
— 20,897,156 
— 35,436,548 
— 15,697 .472 
—13.799,429 
—13,364,491 
—32,544,547 
—28,169,018 


1927. 


1926. 
3 3 
658,192 


606 ,389 
*406 .096 *376,778 


Gross earnings 
Oper. expenses & taxes _-_ 


Syracuse Lighting Co. 
—Month of December— —Jan. 1 to Dec 


1927. 


$ 
7,072,141 
4,507,931 


- sl— 
1926. 


6 ahr 892 
*4,415,976 





Net earnings 


252,096 229,611 
Int. & income deduc'ns-_ 61 


58,278 847 


2,564,211 
737 ,382 


2,341,916 
703 395 





Net income 193,819 167 ,764 
York Utilities Co. 


Operating revenue 


1,826,828 


1,638,521 


*Incl. cred. to res, for dep. $31,000, $25,000, $372,000, $300,000. 


—Month Ended Jan.— 
1928. 1927. 


$ 
14,707 


: 
21,673 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% inc.; April, 0.67% dec.;: 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 
7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 

In Jan. the length of road covered was 237, 846 miles in 1927, against 236,805 
miles in 1926. In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 
237 ,704 miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 
miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926: in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 
miles, against 237,711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ 3 $ 3 
*Central of Georgia— 
December_. 2,027,202 2,470,001 
From Jan 1.27,641,310 31,825,369 


Central Vermont— 
Decmeber._. 324,385 757,399 
From Jan 1. 8,259,570 9,089,724 


*Elgin Joliet & Eastern— 
December_. 1,702,378 2,109,232 
From Jan 1_24,281,541 26,432,112 


* Corrected. 


321,752 
6,695,684 


602,572 
8,052,831 


222,846 
5,128,413 


462,354 
6,523,678 


—-524,505 
624,386 


176,972 
1,662,974 


— 543,929 
390,785 


163,575 
1,439,154 


274,804 565,072 
7,281,233 9,156,743 


78,554 
5,900,859 


343,904 
7,726,300 


Electric Railway and Other Public Utility Net 
Earnings.—The following tables give the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Cities Service Co. 
—Month of January—— -12 Mos. End. 
1 : 1927. 9% 


928 


$ 
2,895,582 
93,123 


2,802,459 
192,468 


2,609,992 
567 ,633 


2,042,359 


Jan. 31- 
1928. 1927. 


$ 
26 ,682 ,396 


$ 
3,105,803 3 0, 
1, 994,312 
9, 


90,110 


Gross earnings 1 
3,015,692 31 
9 





Net earnings 
Int. and disct. on debs-- 


Net to stocks & res_-- 
Div., preferred stock --- 


Net to com. stk. & res_ 


25,688 ,084 
2,652,402 


23,035,682 
6,294,189 


16,741,493 


5 

1 

3 

195,654 3 

2,820,039 2 
564,770 


fd 


6 





8 
1 
my 

5 
2 


02,785 
6,810,769 
22,392,016 





2,255,269 


10,722 19,292 
2,381 
4 


Operating expenses 





Net revenue 
Non-operating income 





Gross income 
Deductions—Coupon interest 
Miscellaneous 





142,838 
143 ,016 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Feb. 4. The next will appear in that of March 3. 


Gillette Safety Razor Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


The remarks of J. E. Aldred, Chairman of the Board, will 
be found in the advertising pages of to-day’s issue. 


SALES—NET EARNINGS WITHOUT RESERVE FOR TAXES. 
[The sales include the sales of subsidiaries in England, France and Canada.] 
‘ —Total Sales (Incl. Sub. Cos.)— Net Earns. eEarns. Per 
No. Razors. Doz. Blades. Before Tazes. 
Not available. 


b52 ,983 533 
b42 604 498 
29,061 ,634 
24 ,082 ,970 
19,531,861 


hatad-at ah at at-sbabet 
WAS Dw 
SS=SSS 


7.153.466 "192/832 1.60 
a After reserves for taxes, &c. b Packets of 10 blades. c Including 





sales to U. 8. Govt., 447,457 in 1919 and 3,479,442 In 1918. d Including 
sales to U. 8. Govt., 2,214,566 doz. in 1919 and 3,002,355 doz. in 1918. 
e Based on present 2,000,000 no-par shares outstanding. 





FIN ANCIAL CHRONICLE 


(Vou. 126. 





 Beowd of Dividends Paid Unserted by Editor}. 
7. i Sa wae ae a 
Cash (regular) - .-62 5 $9 $19 $12 $12 siz’ $12 =. ch %. 1 5 S- ‘00 


Stock -. 10% 10% 10% *10% 

* The shareholders on Oct. 6 1924 increased the authorized capital stock 
from 500,000 shares to 2,000,000 shares of no par value. Stockholders 
of record Nov. 1 1924 received on Dec. 1 1924, 4.7 additional shares of stock 
for each share held, making 2,000,000 shares outstanding. 


EARNINGS FOR YEAR 1927 (INCLUDING SUBSIDIARIES). 
Profit from operation $16,674 559 
Net deductions from income ' ote eat 

é Pre 8 


$14,580,902 
10,000 ,006 


$4,580,902 


'O7 


Net earnings 
Dividends ($5) 


BALANCE SHEET DEC. 31. 
1927. 1926. | 1926. 
Ltabilittes— 


Assets— $ $ 

Real est. & bidgs.| 10,102,311 {5,621,640 Capital & surplusa43,760,162 42,809,991 

Mach. and tools- | \4, 171,307 | Accounts payable 48,533 63,898 
1 2,754,585 4,052,825 

Cash ,754, 6.214.378 Acceptances disct. 1,132,341 2,565,474 

Accts. receivable. _ 13,867,593 


10,043,448 
Accept. rec.(cont) 1,176,098 2,649,179 
Notes receivable... 270,122 390,017 
Inventories 6,946,259 7,497,120 
Investments 9,579,226 9,278,174 — 
Deferred charges - . 





167,424, Total (each side)47,695,622 49,492,189 


a Capital stock and surplus represented by 2,000,000 shares common 
stock having no par value.—V. 126, p. 258. 


U. S. Tobacco Co. (formerly Weyman-Bruton Co.). 
(Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 
$2,197,083 
386.400 
1,144,626 


$666 ,057 
2,610,746 


1925. 
$2,298,307 
386 ,400 
1,144,626 


$767 ,281 
3,276,803 


1926. 
$2,394,837 
386,400 
=” 144, 628 
"$863, 811 
4,044,084 


Net earn 
Pref. aividenda 7%)- 
Common divs. glia 


Balance, surplus 
Previous surplus 


386 ,400 
1,144,626 
$1,045,845 
4,907 ,895 


Profit & loss, surplus. $5,953,740 $4,907,895 $4,044,084 $3,276,803 
Shares of common out- 
381.542 381,542 381,542 381.542 


standing (no par)- 
Earns. per sh. on com_- $5. 0 $4.7 
x After provision for all taxes, including income tax, and charges an 
expenses of management. 
BALANCE SHEET AS OF DEC. 31. 
1927. 1926. 1927. 1926. 
$s $ Ltabtlittes— $3 


$ 

Preferred stock... 5,520,000 5,520,000 
Common stock..x11,128,300 11,128,300 
Pref. div. pay. Jan. 96,600 96,600 
Com.div.pay.Jan. 286,157 286,157 
Prov. for adv., in- 

surance, disc’ts, 

&c 7,808,875 6,478,911 

134,658 81,429 
Sin & ace’tsrec.. 5,319,205 6,631,426 5,953,739 4,907,895 


30,928,329 28,499,291| Total 30,928,329 28,499,291 


x Represented by 381,542 shares of no par value (authorized 600,000 
shares).—V. 124, p. 1351. 


Air Reduction Co., Inc., New York City. 
(Annual Report—Year Ended Dec. 31 1927.) 
President C. E. Adams Feb. 11 reports in substance: 


Income & Profits.—In 1927 net earnings after depreciation and all other 
reserves including Federal taxes were $2,412,597, being ~ Sw to $10.74 
a share on the 224,597 1-5 shares outstanding on Dec. 31 1927. This 
clmpares with $2, 262, 191 or $10.83 per share earned in 1926 on the 208,855 
shares outstanding. The increase in the number of outstanding shares 
was principally aseughs about by the acquisition of several operating prop- 
erties during yer In all cases enruines were derived from the proper- 
ties so aequired for only a portion of the year. 

1927 Expansion.—In Jan. 1927 the company acquired for cash a minority 
interest in the common stock of the U. 8. Industrial Alcohol Co. with the 
view to closer cooperation with it in the Compressed Carbonia Co., and 
in other developments that naturally fall within the scope of the activities 
of both companies. 

In April 1927 the assets and business of the Interstate yt ad Co. and 
the Compressed Gas Mfg. Co. were ott. The former company oper- 
ated oxygen manufacturing plants at Portsmouth and Steubenville Ohio, 
and Wheeling, W. Va., and the latter an acetylene manufacturing plant at 
Huntington, W. Va. By these purchases the company’s manufacturing 
facilities were extended is the Ohio Valley. 

In July the company purchased the fixed assets and business, in so far 
as the manufacture and sale of oxygen, acetylene and kindred products 
were concerned, of the U. G. I. Contracting Jo., and the United Oxygen 
Mfg. Co. had been acting as sole sales agent. By means of this purchase 
the company acquired 5 oxygen plants and 1 acetylene plant in the indus- 
trial district of Eastern Pennsylvania. 

In Sept. 1927, the business and assets of the New England Compressed 
Gas Co., with an — manufacturing plant at Everett, Mass., were 

uired. and in Octo those of the Carolina Standard Gas Products Co. 
with an oxygen manufacturin ng lant at Charlotte, N. C., were purchased. 

A total of 14.56 ,850 shares of the comoony 5 s capital stock were issued to 











Real est., mach'y 
and fixtures.... 2,684,861 
0o0d- 7,270,954 
4,596,685 


” 7,349,723 
os. of oth. cos. ~ 8,063, 005 
2,914,849 


7,222,263 
4,331,654 
3,042,994 





Acc’ts payable- _-- 








purchase the businesses and assets above | 
ene pened J and Affiliated Companies.—The com any now owns the entire 
capital stoc ck of the National Carbide ay > and that company’s operations 
are reflected in the consolidated balance sheet and operating statement. 
The ee ry Carbonic Co. showed satisfactory progress during the 
ror and paid a dividend Ae uivalent to $13.75 a sere on its capital stock. 

is figure Compares A. 6 per share paid in 1 

The Cuban Air Products Corp. also YA, ita condition and in addi- 
tion to the os per nese regular ividend declared in 1926, declared an extra 
dividend of $1 per share. 

The California Cyanide Co., Inc. (of Del.) is a hol company owning 
patente and the capital stock of the California Cyanide Co. (0 Calif.) ). 

he latter company is at present the only manufacturing licensee of the 

Delaware company. The California company operated at a loss through- 
out the year. It is now planned te cease manufacturing operations entirely 
for the present and —— such “3 of the company’s patented products 
as are n to take care of its sales from some company engaged in 
the manufacture of other chemical products as well. By the se of 
— policy and the exercise of the strictest economy it is hoped that losses 

be stopped in 1928. 

"Tsonte and Licenses.—The unamortized value of patents and licenses 
carried on the consolidated balance sheet at $431,928.99 on Dec. 31 1927 
has been written down as of that date to $1 by resolution of the board 
of directors. 

Change in Capital Structure.—With reference to the proposed change in 
the capital structure of the company, the directors have felt that it would 
be to the company’s advantage, and that of its sedevtenae shareholders to 
have a smaller unit of investment in its stock. It is pi to pene 
the authorized shares without par value from 293 334 t te 1,000,000, 
to issue to stockholders 676,203 3-5 shares in exchange for the 225,401 y $ 
shares now outstanding. If such action is ——— there will then be 
available in the treasury 35,808 shares which can be issued for subscription 
by officers or employees, and to the extent not se used can be issued, at 
the ien of the directors, together with the remaining 287,988 2-5 
shares for the acquisition of additional roperty or for cash, in which 
latter event the stock so issued must be offered pro rata to the holders of 
the outstanding shares. 








ae ON SOLIDA TED INCOME ACCOUNT CALENDAR YEARS. 
1925. Rl vg 


600 
5.623 6.837.719 


$4,699,407 $3,662,880 
1,871,646 1,294,159 


7 108,546 
a443,091 243 309 192,131 


$2,262,191° $2,016,866 $1,635,221 
1,118,462 986 ,857 954,483 


$1,143,729 $1,030,005 $680,739 
208, ees 201,123 191,014 
$10.02 $8.56 

4 wad desetiin of estimate for 1925 





204,836 
6,167,416 


$3 ,037 420 
1,102,807 


5,387 
101,874 





Operating income___. $4,732,706 


Bond int. and ex 
Compens. to off. & empl. 
Federal taxes 





Net income 
Dividends paid--_..-.-- 


Balance, surplus 
Shares of com. outs 





$879,856 


224, +> 
Earn. per share on com _ $10.7 
a 1926 Federal cones. $433, 441: 
Federal taxes, $9,650 
CunramerDA TED BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 
Assets— 


Liabiltttes— $ 

Land, bldgs., &c..x8,317,464 6,544,354 Common stock. .214,255,365 
Mise. investments 3,533,221 3,893,338 Accounts payable. 414,048 
Patents & licenses _ 1 588,272 Divs. payable.._.. b280,744 
Cash 3,076,369 2,803,224 Res. for loeal taxes, 
Accts. & notes rec. accruals, &e_... a353,408 

(leas res.)....-- y1,929,404 1,827,841 Federaltaxreserve 297,292 
Inventories 1,376,117 1,306,436 Res. for conting.. 691,224 
Other curr't assets 2,877,239 1,582,107 
98,250 


Minority int. in 
Deferred charges... 110,709 Nat.Carb.Corp. 


1926. 


$ 
11,876,225 
471,800 
261,227 
167 ,092 
434,257 
684,495 


20,767 
4,727,959 


21,220,524 18,643,823 








21,220,524 18,643,823 
x After deducting $7,963,183 deprec. reserves. y After Gotucth $109,- 
016 reserve. z Represented by 224,597 shares of no par value. neludes 
reserve for additional compensation to officers and employees, since paid- 
b Since paid.—V. 126, p. 580. 


Brooklyn Edison Company, Inc. 
(Annual Report—Year Ended Dec. 31 1927.) 
COMPARATIVE CONDENSED INCOME ACCOUNT FOR CALENDAR 


1927 1926 1925. 
Gross operating revenue$37 015.599 $34 020,871 $29. 791,801 $25 
Gen. exp. & uncoll. bills. 14, ooh phy 13,702,720 12'451.153 
Maintenance 2,402 ,47% 2. . 

Be 379. att 2, 447. 670 

4.700000 4,173,819 


Net oper. income -_-.-$12, rt .936 $11,381,411 
Net non-oper. income- -- 183.159 202 ,456 


Gross income $12,565,095 $11,583,867 
Deducit—Int. on fund. CY 2,310,652 2,310,160 
Int. on unfunded deb At 395 54,113 
Bond disc. written off. 1,668 121,669 
Dividends (8% ) 6,578,070 5,967 ,076 
Employees’ profit share - 550,864 458,254 
Contingencies 740,311 680.417 


$2, 19. 133 $1,992,179 
Net surplus deductions . Cr.273,801 Cr49,899 
Previous surplus 9,960,464 7,918,387 


Surplus at end of year_$12,401,398 $9,960,464 
Shares of capital stock 


Retirement expense - - - - 





$9,784,796 
95,500 





$9,880,296 
2,302,310 
51,453 
121,650 
4,791,978 
368,419 
595,836 


$1,648,650 $2, 13. 952 
118,570 1,372 020 
6,388,307 5, a7, 376 


$7,918,387 $6,388,307 


outstanding (par $100) 900 ,000 749,938 730,102 597 ,544 
Earns per sh. on cap.stk $11.15 $12.13 $10.01 $11.81 
COMPARATIVE CONDENSED BALANCE SHEET DEC. 31. 


1927. 1926. 1927. 
Assets— 


$ $ 
Fixed capital -- ~~. eT 606 ,472139,517,145 
Cash 1,807,083 2,988,198 Prem. on cap. stk. 
7 766,868 2,905,164 Underlying mtge. 
: 5,195 bonds é J 
100,000 Gen. mtge. bonds.33,500,000 
2,084,126, Gen. mtge. bonds 
73,493 
1,144,426 
6,270 
537,270 
863,033 





Surplus for year 





1926. 


$ 
74,993,800 
10,542 


11,951,000 
33,500,000 


9,148 

Notes payable. - _- 2,000,000 
Accts. payable ... 1,395,296 1,522,117 
Cons. deposit __._. 1,078,946 895,246 
Mat.int.unpaid.. 961,822 957,888 
Divs. declared. --_-. 23,800 26,516 
Mat. debt. unpd-- 6,200 6,200 
Taxes acerued_._. 2,248,004 1,840,843 
Int., &c., accrued. 191,278 307,751 
Retirement res __. 7,145,893 6,270,756 
Casualty & work- 

men’s comp. res 561,943 563,524 
Ins. par.res.fund. 983,152 
Contingency res _. 7,824,995 
Miscell. reserves_ sa = 
Misc. unad}. credits 
P. & L. surplus ._.12, 401 ‘$08 


170,867 ,203153,308,843 


Ltabtlittes— 
Capital stock 
"10, 542 
Accts. receivable -. 
Int.&divs.receiv -. 
Market’le securs- . 
Materials & supp - 
Prepayments 
Inv.in affil.cos ... 
Misc. investm'ts_-. 
Pension fund 
Ins. partic. fund -- 
Sec. dep. with 

State Ind.Com.. 
Other funds 
Coup.int. & divs_- 
Cash depos. with 

N. Y. City 
Redemp. & prem -- 
Red. of mat. deft._ 


1,942,566 
40,088 
1,205,030 
6,270 
576,296 
983,152 


99,000 
22,116 
985,622 


40,955 
3,235 


84,000 
14,303 
984,404 


38,455 


1,642,141 1,763,810 
110,193 155,404 


170,867 ,203153,308,843 | 
—V. 124, p. 2905. 


The Pullman Company, Chicago. 
(Results from Operating Cars for Year Ended Dec. 31 1927.) 


A statement filed with the I.-S. C. Commission shows: 


CARS AND AUXILIARY OPERATIONS 
— Years— —Month of on. — 


1926. 1927. 
Berth revenue $75, 933. 999 S78. zt ,000 ,960 450 
Seat revenue 206 ,2 10,391,414 846,605 
Charter of cars P92" 888 99,240 
Miscellaneous revenue - - 14, [hs 
Car mileage revenue. - ~~. 746, ‘657 98,5 
9,463,043 608, 780 


Contract revenue Dr._- 
$81,834,317 $6. 411,455 
29,715,634 2,632, a 
499 ,066 48,577 
35,008,765 2,814, 102 
2,980,782 316,217 334 ‘581 


$68,204,247 $6.81. 195 $5,406,638 
13,630,070 00,260 530,481 


$1,298,732 $1,356,770 $110,032 $103,610 
1,138,084 1,198,060 96,524 95.940 


$160,648 $158,710 $13,508 
14,876,727 13,788,780 613,768 
4,254,660 4,223,944 285,496 


Operating income_ ---$10,622,067 $9,564,836 $328 ,272 
Statistics of Car Oper.: 

No. of rev. passengers. 35,197,178 36,073,211 2,830,830 

No. of car miles 1,140, 36. O49 1112967, ey 94,074,131 

$11.10 $11 $10.98 

Rev. per berth pass _ --- 3.48 3. 46 3.42 


Rev.pass.per car per day 3 3 
Rev. per seat passenger - 0.78 0.07353 0.78 0.77 
Revenue per car mile-_-- 0.07098 0.07353 0.06815 0.067 1 
The company reports the railway mileage on which it was eperating Oct 
31 ad og Ne oo miles, compares with 126,727 miles on Oct. 31 1926. 
p 








114 
1,030,448 
8,906,444 


Total revenue $80 952,208 
Maintenance of cars _ - _ ies 867, rt 
All other maintenance _ 566 
Conducting car oper’'ns._ 3. 747, 39 
General expenses ,954,429 


$66 236,129 
14,716,079 





$6,437,119 
2,630,911 
44,065 
2,897,081 





Total expenses 
Net revenue 
Auziliary operations: 
Total revenues 
Total expenses 





Net revenue 
Total net revenue_____- 
Taxes accrued 





$245,259 


2,888,645 
94,831,403 
$10.95 
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Continental Can Co., Inc. (of New York). 
(15th Annual Report—Year Ended Dec. 31 1927.) 
RESULTS FOR YEARS ENDING DECEMBER 31. 


Depreciation 
Res. for taxes & conting. 


1926. 
$5,146,989 
830,01 


582,792 


1925. 
$7 ,097 .736 
776,343 


781,660 


1924. 
$5,317. 
5 


, 





$4.138,646 
363,77 


Preferred dividends (7%) : 
2,568 ,950 


Common dividends 


3 

41,8 

22,1 

$3,734,184 3 


371,828 
2,947 ,056 


$5.539,733 
387,116 
1,875,725" 1 


$4,0: 


“a 


389 





Surplus 

Previous surplus 

Surplus applic. to red. 
of preferred stock -_ — __ 


$1,505,918 
6,014,983 


2,207 ,000 


7 
1 

> 

5 

05,256 
14 

3 

1 


$415,299 
5,849,695 


2,026,500 


$3,276,892 
3,946,236 


1,846,000 


$2,133,680 
3 ,022 
1 


,665,500 


2 
053, 
405 
5 

1 
517 





Total surplus____._.- $9,727,901 
Stock expenses 
Write off book value of 
patents and good-will 
Deprec. on patents 
Com. stock divs. (5%)-- 


$8,291,494 $9,069,128 $7,316,202 


206,349 
403 ,967 


31,893 SR 
; b913 ,650 


a1,125,100 





Profit & loss, surplus_c$9,626,910 
Shares com. stk. outstdg. 
(no par) 540,000 
Earned per share_.____- $7.54 


a Being 22,502 shares of no par value. 


value. 
for retirement. 


$8,259,602 $7,876,195 


500.000 476,552 450,050 
$6.72 $10.81 $8.11 
b Being 18,273 shares of no par 


$5,792,236 


c Including $2,387,500 represented by preferred stock acquired 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1927. 1926. 
Assets— $s $ 

Real estate, bidgs., 
5 a23,093,729 20,881,448 
Pats. & good-will. 2,744,441 2,745,433 
Investments 258,020 554,646 
Inventories.._..... 7,883,323 7,797,082 
Accts. & bilisrec.. 4,976,576 4,970,065 
Cash 5,381,283 3,855,096 
Accr. int. & dise._- 23,202 24,650 
Empl. subs.tostk. 259,007 249,709 
Prepaid insurance_ 199,480 143,442 





44,819,064 41,221,570 


1927. 1926. 
Ltabilittes— $ 

| Preferred stock... 5,112,500 5,293,000 
Common stock. .b28,147,260 25,536,510 

Pur. money mtge.-. 8,000 12,000 

Accounts payable. 551,464 716,169 

Divs. payable---- 94,582 92,628 

Accr. wages,tax,&c 601,373 445,396 

Reserve for taxes. 676,975 866,265 

Sur. red. pref. stk. 2,387,500 2,207,000 

7,239,410 6,052,601 





44,819,064 41,221,570 


a Less reserve for depreciation of $6,429,898. b Represented by 540,000 


shares no par value.— V. 126, p. 583. 


Cluett, Peabody & Co., Inc. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1927. 
Wet eales..........-...$3] 234,687 
Expenses, &c_x 18,746,013 
Depreciation at factories 265,788 


1926. 1925. 1924. 
$23 650,382 $24,882,867 $24,380,979 
21,647,408 22,386,834 22,194,867 
276,257 280 ,925 271,991 





ee fk | 
Misc., other income - - ~~ 69,142 


$1,726,717 $2,215,108 $1,914,121 
45,506 90 Dr.90,908 





Net income-_--____... $2,281,977 
Pref. dividends (7%) --- 384,239 
Common dividends_.-.-- ($5) 957 ,OSO 


$1,772,223 $2,242,699 $1,823,213 
518,976 590 ,935 572,813 
($5)955,455 ($5)939,966(5%) 900,000 





Balance, surplus -_-_-_-- 


$940,658 
Previous surplus-_-_---.- 


5,739,386 


$711,798 $350,400 
8,275,385 8,720,485 





Total surplus 
Red. in good-will 
Pref. stock redeemed, &c 
Appropriation 


$8,987,183 $9,070,885 


y795,500 





Total surplus Dec. 31_ $6,680,045 
Shares of com. outst’g- al92,391 
Earns. per share on com _ $9.86 

a Shares of no par value. 


b Shares of $100 par value. 


$5,739,386 
al92,391 
$6.51 


$8,987,183 
al92,391 
$8.59 


$8,275,385 

b180,000 
$6.95 

x Including cost 


of raw materials, labor, supplies, operating expenses, general and selling 
expenses, all administrative expenses, reserves for taxes, &c.: interest and 


depreciation. 


y Appropriated from surplus for settlement of patent suit. 


BALANCE SHEET DEC. 31. 


1927. 1926. 

Assets— $ + 
Real estate 3,839,389 3,988,171 
Goodwill, pat .rights 

trade names, &c. 6,000,000 6,000,000 
Cash 1,128,101 1,380,128 
U.S8 securities--- 258,672 
Acc’ts receivable. _a4,215,617 24,087,206 
Misc. investments 10,500 90,328 
Merchandise 6,250,383 6,355,187 
Pref. stk. in treas. 1,225,398 


Secured loans.... 500,000 
a After deducting reserve for cash 


1927. 1926. 

Ltahtltttes— $ * 
Common stock . . .b9,743,460 b9,743,460 
Preferred stock... 6,000,000 5,950,000 
| Accounts payable 
& accrd. liab’ties 
Res. for taxes, &c. 414,973 

Pref. divs. payable 

Jan. 3 87,103 
Sur. for red. of pref 1,623,380 1,443,380 
| 5,056,665 4,296,006 


Tot. (each side) _23,310,413 22,159,692 
discount. b Represented by 192,391 


384,832 255,207 


366,638 
105,000 





shares of no par value.—V. 125, p. 523. 


New Niquero Sugar Co. 
(Annual Report Year Ending July 31 1927.) 


Pres. James H. Post, Jan. 20, wrote in substance: 


The grinding season began on Jan. 8 1927, and ended on May 15 1927, 
owing to curtailing of the crop by the Cuban Government the total pro- 
duction of raw sugar was only 204,076 bags, 325 lbs. Spanish (33,162 tons of 
2,000 Ibs. average) and 1,447,908 gallons of molasses, although cane for a 
full crop of 290,000 bags was available. 

The tons of cane ground during the recent crop were 267,037 as com- 
pared with 310,881 in the 1925-1926 crop, and the final yield of sugar, 
calculated to 96 degree test, was 12.50% of cane ground as against 12.06% 


in the 1925-1926 crop.. 


INCOME ACCOUNT FOR 


1926-27. 
204 ,076 
$2,016,767 


33,257 


Sugar produced (bags) - - 
Sugar sales 

Molasses sales 

Interest & discount rec_- 
Miscellaneous 


YEARS ENDED JULY 31. 
1925-26. 1924-25. 
233 ,386 222,305 
$2,009,944 (51.900 -255 


13,570 34,486 
21.563 


53,684 
34,921 





21,421 
Total receipts $2,071,445 
Deduct— 
Produc. mfg. & sell. exp. $1,678,146 
Int. on bills & accts. pay. 65.801 
U.8. and Cuban taxes. 
Depreciation 
Int. .dise.& prem.on bds. 


20,340 
$2,045,077 


$2,119,480 
$1,672,326 $1,806,966 
ett] 32,255 


343 
234.756 
51,500 


$3,242,219 
$2,309,775 
89,668 


225,128 
52,307 








Balance, surplus 
Previous surplus 
Adjustments 
Common dividends 
Res. for contingencies _ -— 


$44 642 
68 ,557 
x29 ,321 


$2,824 $533 428 
352,305 


(8)360,000 


(8)360,000 
100,000 





Profit & loss, surplus. 
on Common. - $0.66 
x Loss on property dismantled 


$68 ,557 $425 Me 


$0.99 $0.06 $11.85 
in 1925, $18,830, and additional tax 


assessment for fiscal year 1923, $10,490, total, $29,321. 





BALANCE SHEET JULY 31. 

Assets.— 1927. 1926. | Ldabdtlittes— 1927. 1926. 
Property & plant.$6,872,249 $6,784,739 Common stock. . . $4,500,000 $4,500,000 
Work animals, |\lstM7%s.f.bds. 575,000 

equipment, &c. 140,701 140,422 
40,652 40,652 50,000 

41,536 
1,337,058 

55,187 


343 

Accrued int., rent, 
taxes and insur... 21,304 
Res. forconting... 300,000 
Res. for deprec’n_.*2,506,946 
85,617 


Pasture fields_-- 
Invest. (less res.) . 15,320 15,320 
Planted and grow- Bills payable 
148,947 234,788 Accounts payable. 
Adv. to Colonos Salaries and wages 
and contractors 324,490 335,367 
Inventories 315,231 368,369 
Sugar and molasses 
1,284,205 883,663 300,000 
109,899 *2,338,863 
140,081 83,878 
81,217 








$9,472,991 $9,169,928 | $9,472,991 $9,169,928 


*Including reserve of $379,652 to cover abnormal cost of capital ex- 
penditures.—V. 124, p. 229. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Southern Pacific RR. Officers Decide to Comply with Federal Court Order to 
Dis-establish a*‘Company Union"’ and Re-establish the Brotherhood of Railway 
and Steamship Clerks as Official Organization.—‘‘New York Times” Feb. 17, 
Page 2. 

Car Surplus.—Class I railroads on Jan. 31 had 403,792 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 17,600 cars compared with Jan. 23, at which time there were 
421,392 cars. Surplus coal cars on Jan. 31 totaled 169,463, a decrease of 
620 cars within approximately a week, while surplus box cars totaled 182,001 
a decrease of 15,500 for the same period. Reports also showed 23,583 sur- 
plus stock cars, a decrease of 300 under the number reported on Jan. 23, 
waaee peepee refrigerator cars totaled 14,614, an increase of 386 for thesame 
period. 

Matters Covered in ‘‘Chronicle’’ Feb. 11.—(a) Gross and net earnings of 
U.8. roads for month of December, p. 771. (b) Loading of revenue freight 
increasing but still below 1927 and 1926, p. 783. 


Alabama, Tennessee & Northern RR.—Joins Port of 
Mobile With the St. Louis-San Francisco Ry.— 


Completion was recently announced of the Mobile-Calvert extension 
of the Alabama, Tennessee & Northern which brings a large area of new 
territory into direct connection with the port of Mobile. The completion 
of the extension also marks the beginning of a traffic agreement between 
the Alabama, Tennessee & Northern and the St. Louis-San Francisco. 
Prs. John T. Cochrane of the Alabama, Tennessee & Northern made the 
following statement in connection with the completion of the extension: 

‘‘Alabama, Tennessee & Northern has entered Mobile, thus marking 
the materialization of the vision of its builders. It is owned and operated 
by Mobilians and Alabamians. It has no interest in any other port. It 
opens a new and additional trade territory along its lines, which may now 
be supplied by Mobile jobbers and wholesalers in quicker time and at less 
transportation cost. It provides by physical connection and close traffic 
agreement with the St. Louis-San Francisco Ry., its ally, direct and quick 
service between Alabama's port and 17 Northern and Western States served 
by the Frisco and its friendly connection, the Rock Island System. It 
dedicates itself to the development of its territory and to the upbuilding 
of Mobile and its port.’’—V. 126, p. 573. 


Chicago Milwaukee St. Paul & Pacific RR.—Declares 
Interest on New Adjustment Bonds—New Officers.— 


The directors have declared 14% interest in respect of Oct. 1 1927, 
coupon on the new adjustment mortgage bonds. This coupon covers the 
period from Feb. 1 1925 to June 30 1927 and will be payable as soon as the 
new bonds have been delivered. 

The directors also declared 4 of 1% interest in respect of coupon due 
April 1 1928 which covers the last 6 months of the year 1927. It is expected 
that the new securities will be ready for delivery within a few days. 

H. A. Scandrett has been elected President and H. E. Byram as Chair- 
manof theofthe board. The other officers elected are: W. W.K. Sparrow, 
Vice-President in charge financeand accounting: J.T. Gillick, Vice-President 
in charge operation; H. E. Pierpont, Vice-President in charge traffic; R. J. 
Marony, Vice-President in charge New York office; H. B. Earling, Vice- 
President, Seattle; W. B. Wilson, Controller; John Dickie, ‘Treasurer; 
R. P. Rockefeller, Assistant Treasurer in Chicago; L. G. Weiffenbach, 
Assistant Treasurer, New York; T. W. Burtness, Secretary at Milwaukee; 
J. Welch, Assistant Secretary at New York; A. C. Hagensick, Assistant 
Secretary at Milwaukee; C. F. Loweth, Chief Engineer; H. H. Field, 
General Counsel, and O. W. Dynes, General Solicitor. 

The following were elected members of the executive committee: H. A. 
Scandrett, H. E. Byram, Frederick H. Ecker, Samuel H. Fisher, George E. 
Roosevelt, W. W. Colpitts, Robert T. Swaine.—V. 126, p. 862, 710. 


Cleveland Union Terminals Co.—Bal. Sh. Dec. 31 1927. 


Assets. TAabiltites. 

Invest. in road & equip-_-.$31,842,154! Capital stock 
General expenditures 8,215,458 | Long-term debt 
Sinking funds 37,340| Non-nego. debt to affil. cos. 
Current assets 222,979 | Audited accts. & wages pay. 
Deferred assets 50 Int. matured and unpaid... 
Unadjusted debits 1,583,920 | Unmatured int. accrued 

——__———- Other current liabilities 


Total (each side) $41,901,902 Other deferred liabilities... 


—V. 126, p. 711. 
Consolidated RRs. of Cuba.— Dividend Reserve Set Up.— 


The directors on Feb. 15 voted a parma policy establishing a cash 
reserve, equivalent to the dividend charge for one year on the 6% cumul. 
preferred stock. This reserve is not to be merged in the general funds of 
the treasury of the company. 

The reserve is to be available in whole or in part if preferred dividend re- 
quirements are not available out of income, but must be restored promptly 
so as to re-establish the reserve as a p ermanent fund 

Similar action was taken by the board of the Cuba 
a reserve for its preferred dividend requirements. 

The board of the Consolidated RRs. of Cuba declared the regular quar- 
terly dividend of $1.50 on the preferred, payable April 2 to holders of record 
March 10. 

The directors of the Cuba RR. declared a dividend of $1.20 a share on the 
common stock, payable Mar. 28 to holders of record on that date, 

Net income of the Consolidated Railroads of Cuba for the six months 
ended. Dec. 31 1927 amounted to $1,195,245. Gross revenue was $1,- 
207 .366 and expenses $12,120.—V. 125, p. 2668. 


Cuba Northern Rys.—£arnings.— 
The results for six months ended Dec. 31 1927 follow: Gross revenue, 
$2,473,967; expenses, $2,503,728; net loss, $29,761.—V. 125, p. 3055. 


Cuba RR.—Dividend Reserve Set Up.— 
Consolidated RRs. of Cuba above. 
py ene reports a net income for the last half of 1927 of $594,173. 
Gross revenue amounted to $6,462,893 and ex ses, including interest, 
taxes, depreciation and other charges, were $5,868,719.—V. 125, p. 2669. 


Erie RR.— Definitive Bonds Ready.— 

J. P. Morgan & Co. announce that they are now prepared to deliver, 
at their office, definitive ref. & imp. mtge. 5% gold bonds, series of 1927, 
due May 1 1967, with May 1 1928 and subsequent coupons attached, in 
exchange for their interim receipts now outstanding. (See offering in 
V. 124, p. 2902.)—V. 125, p. 3055. 


RR. Co. in respect to 
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German Railways.—Preferred Stock Offered.— 

According to cable advices received by the New York & Hanseatic Corp., 

a te of German banks, headed by the Reichsbank, is if 100,- 
000 gold marks 7% cumulative preferred stock with profit sharing 
allways at 934%. The company, which o tes 
the railroad properties of the German Government, is to be 
t transportation system in the world, and in point of miles of 
and roies stocks far exceeds the three largest systems in the United 
com , 
The shares are redeemable at a premium of 20% up to 1949, 10% up to 
1959, and thereafter at par. They are entitled case any dividend dis- 
bursement is made on the common stock of the company, all held by the 
German ment, to receive an additional 3%% dividend for each 
1% id on the cemmon stock. The regular dividend is guaranteed by 
the , — Government in gold marks. 

The shares are deposited with the Reichsbank, which issues goldmark 
trust certificates, payable to bearer tn denominations of 500, 1,000 and 
10,000 goldmarks against them. Previous to the present issue there were 
offered 150,000,000 goldmarks of similar shares to the public which are 
any “ = the principal stock exchanges of Germany, and are legal for trust 
un ere. 


New York Chicago & St. Louis RR.—O/ffering to Slock- 
holders Announced.—Subject to the approval of the Inter- 
State Commerce Commission, the common stockholders of 
record March 12 will be given the right to subscribe for 
33,785 shares of treasury common stock at par ($100) and 
33,785 shares of 6% cumul. pref. stoek, series A, at $106 
per share, on the basis of one new share of common and one 
share of preferred for each share of common stock owned. 
There is at present $15,798,066 common stock in the treas- 
ury.—V. 125, p. 2669. 


New York, New Haven & Hartford RR.—Special 
Dividend of $1.—The directors have declared a ial 
dividend of $1 per share on the common stock, payable out 
of net earnings or actual surplus on April 10 192;, to stock- 
holders of record at the close of business March 9 1928. It is 
announced that this special dividend does not signify or 
indicate further dividends on the common stock unless and 
until in the opinion of the board the net earnings and pros- 
pects for the future warrant a further dividend declaration. 

A quarterly distribution of 114% ($1.50) per share was 
paid in the common stock in Sept 191.4; none since. 


To Retire $17,000,000 6% Collateral Note on March 1.— 
Another step in the company’s financing plans was announced 
on Feb. 16, when it was made known that $17,000,000 6% 
collateral note, due March 1 1930, is to be called as of March 
1 next. Proceeds of a new two-year note, in the form of 
ene certificates, bearing 5% interest, which has 

mn sold to Halsey, Stuart & Co., Edward Lowber -Stokes 
& Co., and Hambleton & Co., will be used in payment. It 
was also announced that a greater part of the participation 
certificates in the new notes has been sold privately. 


The original note was a part of the railroads’ indebtedness to the Govern- 
ment, having been given to the Director-General of the railroads in 1920 
when the Government returned the roads to private control. The note 
represented eupendstures made for additions and betterments during the 
Federal control and it was held until August of last year by the Treasury 
Department. At that time it was purchased from th Government and 
resold tot e public in the form of participation certificates. With a recent 
payment of $22,380,000, plus interest, the company made final liquidation 
of obligations to the U. 8S. Government aggregating over $91,000,000 

An extensive refunding program has been carried out by the New Haven 
road during the past year. Sale of $49,036,700 of 7% cumul. pref. stock 
to stockholders and holders of the company's debenture bonds in August 
of last year, and the public offering of $31,000,000 Ist & ref. mtge. bonds 
= poner provided funds for refunding $70,030,000 of short term in- 
oe tedness to the Government. Through this financing the company’s 
unded debt outstanding in the hands of the public including equipment 
trust notes and collateral notes, was reduced from $318,812,000 as of Dec. 
31 1926 to $281,884,700 so that the ratio of funded debt to total capital 
labilities was reduced from 66.9 % to 57.7%. 

Action of the road in issuing another short-term note at a lower interest 
rate is taken as indication that it wishes to reduce the interest rate for the 
next two years, pending the carrying out of plans for longer term financing. 

e redemption was accomplished without material cost to the railroad, 


as the old note was callable at par é / 
be sold at par or better.—V. 136, 5 eno” sts ttemcaiemaca arian nt til 


the 


Pennsylvania RR.—1927 Earnings Greatest in Company's 
History—Net income of the company for 1927 was the 
greatest in its history, according to the income account for 
the year which has just been completed. The amount of net 
income realized was $68,160,296. It exceeded by nearly 
$600,000 the previous record for the year 1926. The net 
income for 1927 equalled 13.6% on the capital stock, as 


compared with 13.5% in the previous year. An Official 

announcement further states: 

ankan — was achieved notwithstanding a substantial decrease in both 

ae an paseo er traffic during the year, which became quite pro- 

nO7 ta 4 the closing months. The gross railway operating revenues for 
short by nearly $45,000,000, or 6.3% of those earned in the pre- 


copes yor: 
€ loss in gross revenue was offset by various economies and increased 
eee ee, in operation, a in a decreases of almost $39,700,000, or 
taxee, BQrerating expenses. ‘There were also decreases of $1,400,000 in 
increase of 42307 000 in hire of equipment and joint facility rents. Aa 
atten oie 3,347,000 in income from investments and miscellaneous 
closed with contributed to bring about improved results, so that the year 
The pri . small increase in net income, compared with 1926. 
enance ar uciPal savings in operating expenses were $4,432,000 in maint- 
and $14 7 M4 ya structures; $21,002,000 in maintenance of equipment, 
Thes. ‘3, i in transportation costs. 
tuted “4 ‘the ts reflect the most vigorous and searching efforts ever insti- 
ee A ffi fompeny S Management to introduce the highest possible 
spirit of X ah ency in every branch and department of operation. The 
oT the a Oyalty and co-operation exhibited 5 the officers and ommiores 
coe Company during the year, has rarely, if ever, been excelled. Other 
and traveling punlic : — importance were the good-will of the shipping 
toward the rallro ~ and the favorable state of public opinion generally 
© operating ratio, or the proportion of operating revenues required to 
seven Sone see: yf ene alae Toes ease hs 
n whic e 
ear, was effected . a reduction, as compared w 
et income for the year, which, as stated above, amounted to 
the + Sppropriations to sinking and other funds; 7% dividends on 
to weak, leased aneous charges for construction expenditures and advances 
carried to fi ond pitts companies were deducted, leaving a balance 
because 1927 t and loss of $28,046,000. This was $2,224,609 below 1926, 
wh = net income was charged with dividends at t e full rate of 7%, 
Ina 1926 this amounted to 634%. 
during bong’ A which the volume of traffic showed a consid-rable decrease 
to Lrofit sna) ix months, as compared with 1926, a surplus was carried 
representinn loss, equivalent to more than 514 % on the capital stock, and 
€ a fair margin of safety over the 7% dividend rat>. 












Income Account for Calendar Years. 


1927. 1926. 1925. 1924. 
Railway Oper. Revs.— $s $s $s $ 
a 461,612,156 497.424.226 465,013,724 440,567,310 
Passenger_.....----.-- 140.810.692 147.976.357 144.969.963 147.523, 
Mail, express, &c_____- 42.008.897 42.872.757 42.087.354 38,526, 
ad amata 19.902:723 ‘974.876 19.149.262 18,727,545 
Joint facility (net)____- Cr516.555 Cr569.233 Dr916.659 Dr45.776 























Tot. railway oper.rev.664,851,023 709,817,450 672,136,962 645,299,176 
Railway Oper. Exrp.— 
Maint. of way & struc.._ 87,929,524 92,362,198 85,003,417 74,025,530 
Maint. of equipment -___ 140,878,861 161,880,739 162,033,562 158,884,751 
Tt ccotintithncnes sin 884 633 440 = 7,346,321 
Transportation __-__-_-- 245,052,205 259,815,202 245,226,468 250,364,384 
lenaous operations 8,760,046 9,228,605 8,734,359 9,409,244 
| __E eA E 18,971,707 18,642,827 18,203,608 17,222,321 
Trans. for investment... Cr501,684 Cr453,625 Cr237,507 Cr301,878 
Total railway oper.exp510,668,662 550,360,578 527,139,347 517,450,673 
Net rev. from ry. oper__154,182,361 159,456,872 144,997,615 127,848,503 
Railway tax accruals... 35,709.749 37,110,193 31,700,789 30,457,970 
Uncollectible ry. rev..-.- 149,611 261,611 279 062 212,947 
Railway oper. inc____118,323,001 122,085,068 113,016,963 97,177,586 
Hire of eqeip— Dents bal. 12,923,190 14,921,271 12,723,961 18,034,348 
Joint facility rents._-_-_- 1,422,508 731,039 184,995 343,325 
Net railway oper. inc_ 103,977,303 106,432,757 100,108,008 78,799,913 
Other income.._......- 43,236,996 39,890,036 37,281,490 31,008,921 
Total income-_-___..-- 147,214,299 146,322,794 137,389,497 109,808.83 
Interest, rents, &c...._ 79,054,003 78,754,835 75,169,173 71,674,157 
Net income......--- 68,160,296 67,567,959 62,220,324 38,134,677 
ON RS 34,.949.500 32,451,339 29,950.404 29,950.404 
Other appropriations... 5,164,439 4,108,483 4,090,091 3,871,837 
I iia keine 28,046,356 31,008,137 28,179,829 4,312,435 
Shares capital stock out- 
standing (par $50)... 9,985,314 9,985,314 9,985,314 9,985,314 
Earned per share... _- $ $6.78 $6.23 $3.83 


—V. 126, p. 712. 


Southern Ry.—Earnings for 1927.—Walter S. Case 
President of Case Pomeroy & Co., Inc., New York, states 
that business recession in the last half of 1927 brought about 
a decline in railway traffic from the peak of 1926. Southern 
Ry. moved a volume of traffic in 1927, equivalent to 8.5 
billion ton miles. This compares with 8.3 billion ton miles 
in 1925 and 9 billion in 1926. The jump in traffie during 
1926 was exceptional and above the normal trend of growth. 
Some recession in 1927 was to be expected but the volume 
showed an increase over 1925. He further says: 


Freight revenues for all railways in the United States declined about 
3% in 1927 below 1926. Southern Railway's freight revenues for 1927 
amounted to $109,331,000 as compared with $112,773,000 in 1926, a de- 
crease of 3.05%. Freight traffic was, therefore, maintained at a fairly 
satisfactory level. 

Passenzer revenues for all railways declined about 6% for the year 1927. 
The setback in Florida, the floods in the Mississippi valley and the con- 
tinued decline in short haul travel combined to bring about a loss of 12% 
in passenger business for Southern. This continued drop in passenger 
travel is an unfavorable factor for which a solution is still to be found. 
The development of Southern resorts together with the growing business 
activity in the South should bring more long distance travel from the 
north and middle west. 

After all deductions, fixed charges and preferred dividends, the surplus 
available for the common stock amounted to $18,700,000 or $14.38 per 
share as against $20,597,000 or $15.84 per share in 1926 on the present 
capitalization of 1,300,000 shares. Owing to the general decline in business, 
the earnings of subsidiary companies were also lower. Southern’s equity 
in these undistributed earnings amounted to $1.82 per share as against 
$3.18 per share in 1926. 

Southern is in a strong financial condition and has shown its ability to 
earn a wide marvin for present dividend requirements in a year of traffic 
reaction. This situation was recognized by the action of the directors at 
the regular meeting in December in voting to increase the annual dividend 
on the common stock from $7 to $8 per share. 


Agricultural Conditions in the South. 


Better prices for farm products and increased farm income were enjoyed 
in the South in 1927. smaller cotton crop was offset by much better 
prices for the commodity and a better price was also obtained for corn. 
Exceptionally large crops of potatoes, sweet potatoes, hay and peanuts 
were raised. The increase in such crops is significant of the process of 
diversification which is going on in Southern agriculture. A wider variety 
of crops and expansion of dairying, is working improvement in farm income 
which finds reflection in increased purchasing power. The extent to which 
this diversification is being carried is shown by the following figures of crop 
production since 1926. 


Southern Ratlway Co. Earnings for December and Twelve Months (000 omitted). 













































































December Twelve Months 
1927. % of 1926. %of 1927. G%of 1926. %ofs 
$ Gross. $ Gross. x Gross. $ Gross. 
Freight revenue_.....--. 7,946 9,138 109,331 112,773 
Passenger revenue. ..-... 2,397 2,684 26,749 30,385 
Total rev. incl. others_11,421 12,918 147 ,639 155,468 
Maint. of way & struct... 1,301 11.4 1,267 9.8 20.337 13.8 21,050 13.5 
Maint. of equipment ._.. 2,070 18.1 2.230 17.3 26,081 17.7 26,774 17.2 
In: tceat ithlaith ining 250 2.2 264 2.0 3,035 2.1 3,094 2.0 
Transportation. ....---- 3.970 34.8 4,786 37.1 49,342 33.4 51.860 33.4 
Miscellaneous operations 94 8 110 8 1,113 8 1,240 8 
CS an 6 a aan ee mineeiee 388 3.4 382 3.0 4,184 2.8 4,050 2.6 
Transport. for inv_Cr-_-- 8 me 6 of 184 ob 201 pe 
Total operating exp... 8,065 70.6 9,033 69.9 103,908 70.4 107,867 69.4 
Net from railroad -_---_---. 3,356 29.4 3,884 30.1 43,731 29.6 47,601 30.6 
Taxes and uncollectible.. 743 6.5 1,100 8.5 9,489 6.4 10,395 6.7 
Net after taxes_...__. 2,613 22.9 2,784 21.6 34,242 23.2 37,206 23.9 
Eq. and joint facil.rents. 191 122 1,477 1,678 
Net after rents__..... 2,422 2,662 32,765 35,529 
Other income.......... 569 482 6,823 5,857 
Total income--_-_---. .991 3,144 39,588 41,386 
Fixed charges & deducts. 1,491 1,474 17,888 17,789 
Available for preferred 1,500 1,670 21,700 23,597 
Preferred dividends. .--- 250 250 3,000 3,000 
Available for common. 1,250 1,420 18,700 20,597 
Per share of common (1,- 
300,000 shares) -_-_.--. $0.96 a$1.09 $14.38 b$15.84 
Est. equity in undistrib. 
earnings of subsidiaries .16 45 1.82 3.18 
46 nndnbebeunns $1.09 c$1.54 $16.20 d$19.02 


On basis of 1,200,000 shares outstanding, 1926 earnings were: (a) $1.18; 
(b) $17.16; (c) $1.67; (d) $20.61. 
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Estimated Crop Production (10 States Served by Southern Ry.) 

1924. 1925. 1926. 927. 
Cotton (1,000 bales) ____ 5,7 131 8,558 6,171 
Corn (1,000 bushels) __- 267,170 ,499 472,832 436,573 
Wheat (1,000 bushels) __ 20,176 -933 32,210 22,510 
Oats (1, bushels) _ _ _ _ ,048 37 ,936 52,522 39,882 
Sweet Potatoes(1,000bu) 37,800 42,213 810 65,451 
Hay (1,000 toms)_______ 6, 4,91 7,109 8,68 
To (1,000 pou 1,009,614 1,117,543 1,110,365 1,055,831 
Cow (1,000 bushels) 3,598 2,43 5, 13,4 
P es (1,000 bushels) _ 19,129 14,305 18,753 10,050 
Potatoes (1, hels) 44,853 ,103 37,549 8,688 
Peanuts (1,000 pounds) _ 700,359 655,790 1 1,822 


577, 771, 
Record of 1927.—Southern made a good record in 1927. orale were 
over twice the $7 dividend paid on the common stock in 1927. ith the 
continuance of development and improved agricultural conditions 
traffic should continue to grow over a period of yrs.—V. 126,§p. 863, 710. 


United New Jersey RR. & Canal Co.—Agent.— 

On Feb. 2 the Philadelphia Stock Exchange was notified that this com- 
) ay J has appointed the Pennsylvania RR. Co., transfer department, as 
ts agent to act for the receipt, transmission and delivery of their stock, 
instead of the Girard Trust Co.—V. 117, p. 1557. 


PUBLIC UTILITIES. 


Chicago Electric Rates Reduced.—Commonwealth Edison Co. voluntarily 
reduced rates for electric service to residences 6%, effective April 1.— 
New York ‘‘Evening Post’’ Feb. 15, p. 23. 


Alabama Power Co.—Pref. Shares Offered.—Estabrook 
& Co., New York, and Putnam & Co., Hartford, Conn., are 
offering $97.50 per share 20,000 shares $5 cumul. pref. stock 
(no par value). 


Has equal | pretense with every other class of preferred stock as to assets 
and dividends. Entitled on dissolution or liquidation to $100 per share 
and div. deferred in all respects to 100 year gold debenture certificates 
and the common stock. Callable as a whole or in part at $105 per sh. 
and div. Dividends accrue from date of issue and will be gevents (Q.-F.). 
Transfer agents, Registrar & Transfer Co., Jersey City, N. J., First Na- 
tional Bank, Birmingham, Ala.; Registrars, Corporation Trust Co., Jersey 
City N. J., American Traders National Bank, Birmingham, Ala. The 
= dends on this stock are exempt from the present normal! Federal income 
x. 


Data from Letter of Thomas W. Martin, Pres. of the Company. 


Capitalization (As of Dec. 31 1927, but including this issue) .— 
Underlying divisional bonds. ...................-.-...- 524 .810.700 


Ist & ref. mtge. 44%-% bonds, due 1967_-------------- - 0,000, 

Preferred stock $5 cumulative (this issue)............-_- 20,000 shs. 
Preferred stock $6 cumulative... ................----.-- 82 634 shs. 
Preferred stock $7 cumulative. ...............-.-..---.- 176,958 shs. 
I 2.356.753 shs. 


yeer gold debenture certificates, due 2020*-_-___..-..$12,170,000 
hese debentures are subordinate in all respects to the preferred stock. 

Company .—Is one of the largest hydro-electric companies in this country. 
Its properties are all located in Alabama and it supplies directly all com- 
mercial electric light and power requirements in more than 250 communi- 
ties, including Mobile, Montgomery, Anniston, Tuscaloosa, Gadsden, 
Selma, Huntsville and the Muscle Shoals District, and at wholesale all tha 
Power requirements of the utilities serving Birmingham, Bessemer and six 
other communities. It does the entire commercial gas business in Mont- 
gomery. Anniston and three other communities, and the local transporta- 
tion business in Montgomery and five other communities. Company 
also supplies power at wholesale to other utilities including the major por- 
tion of the requirements of the two affiliated companies serving respectively 
western Florida and the eastern half of Mississ{4»>pi. 

The electric system of the company, which has a present connected load 
of more than 822,000 S. Be serves more than 150,000 customers of which 
over 88,000 are supplied directly. Company's five gas systems serve more 
than 8,000 customers and the six street railway systems carry annually 
over 11,500,000 passengers. 

Consolidated earnings of the companies now forming Alabama Power 

., 12 months ended Dec. 31: 

12 Months Ended Dec. 31— 

Gross earnings, incl. other income* 


100 
* 


1926. 1927. 
$15,709,170 $17,506,231 





Oper. exp., maint. & taxes (except Federal taxes)._. 7,027,075 7,904,689 
EEC RTD TS eT $8,682,095 $9,601,542 
Total annual int. on funded debt now outst’'d’g -- ---.--- 3,541,075 
Bal. avail. for div., ren. replace., Fed. inc. taxes,&c__.....--. $6 .060 467 
An. div. req’m'ts on all outst'’d'g pref. stk., incl this issue_____-—- 1,834,510 


* Includes interest during construction capitalized amounting during 
the 12 months ended Dec. 31 1927 to $637,925 and during the preceding 
period to $1,150,003. Of the gross earnings for the year ending Dec. 31 
1927 over 89% was derived from electric power and light operations. 

For the 12 months ended Dec. 31 1937, the balance shown above was 
equivalent to more than 34% times the annual dividend requirement on all 
outstanding preferred stock, including this issue. 

Purpose.—Proceeds will be applied to the construction or acquisition 
of additions and improvements to the properties and to reimburse the com- 
pany for such improvements already mad d to its properties.—V. 126, p. 


American Superpower Corp.—1T° Recapitalize— Dividend 
Policy to be Changed—New Preference Stock to be Distributed 
on Pro-Rata Basis—Rights.—Proposed revision of the capital 
structure of the corporation was announced this week by 
President L. K. Thorne. The plan calls for the immediate 
retirement of the outstanding partic. pref. stock, the pro- 
ceeds for which will be raised through the sale of additional 
class ‘‘A’’ common stock at $33 per share. This stock will 
be offered to all common stockholders, class A and class B, 
of record Feb. 20 1928, on the basis of one share for each 
4 shares held. 

In addition to the sale of common stock the company pro- 
poses to sell an additional 90,000 shares of Ist pref. stock, the 
proceeds of which will be used to cover “certain large invest- 
ments’’ recently made md the company which should prove 
to be “extremely profitable,’’ according to the directors. 

The stockholders also will be asked to approve the crea- 
tion of a new class of preference stock (junior to the Ist pref. 
stock) cumulative as to dividends at the rate of $6 per share 
annually, and callable at $107.50 per share. If this pro- 
posal is approved the directors will immediately distribute 
such stock to common stockholders on the basis of one share 
of new preference stock for each 5 shares of class A or class 
B common stock held. The additional common stock sub- 
scribed for at $33 per share on or before March 6, will receive 
its pro rata share of new preference stock. 

Mr. Thorne in his letter to the stockholders announcing 
the proposed changes in the capital structure of the corpora- 
tion says in part: 

The first step will be the retirement on April 16 1928, of all of the $6,847 ,- 
950 par value of outstanding participating preferred stock at $30 share 
(par value $25) and accrued dividends. This stock pays 7% dividends per 


annum, plus 1% in addition in any year in which the common stock receives 
more than $1 per share. During the last 3 years this stock received 8% 





per annum and its retirement will therefore result in a material sa in 
Givigend charges. Ye ea be made at the Central Union Tame ya 
. y.— 


Broadway, N. ae 
To obtain the n funds for the retirement of the partic. , 
each common stockholder (both Class A and Class B) will be given 
the right to subscribe for new class A common stock to the extent of one- 
uarter of his present holdings of common stock at $33 per share. This 
t will expire on March 6 1928, and negotiable subscription warrants 
will be mailed shortly to all common stockholders of record Feb. 20 1928. 

The corporation also announces that, having recently received the op’ 
tunity to make certain large investments which its board of directors feels 
should be extremely profitable, it proposes to sell 90,000 additional shares 
of its Ist pref. stock. A special holders’ meeting ts being called fer 
March 9 1928, at which time the stockholders will be asked to increase the 
authorized amount of Ist pref. stock from 200,000 shares (of which there 
is outstanding at the present time 160,000 shares) to 400,000 shares and to 
increase the authorized number of class A common shares from 600,000 
to 1,000,000 shares. 

The stockholders are also advised that at the annual meeting on April 
16 1928 (at which time the partic. pref. stock will have been retired) 
will be asked to authorize the creation of a new class of preference stock 
(junior to the Ist pref. stock), which shall bear cumul. divs. at the rate of 
$6 per share per annum and be callable at $107.50 per share. It is 
Posed to then forthwith distribute shares of such stock to the common 
stockholders pro-rata on the basis of one share of preference stock for 
each 5 shares of common stock, class A or class B. The new common 
stock to be subscribed for on or before March 6 will receive its pro rata 
share of preference stock. 

For some years the holders of the common stock have been receiving 
annual cash dividends at the rate of $1.20 per share and in addition they 
have received stock dividends. Under the above recapitalization plan 
each share of common stock will receive one-fifth of a share of the $6 pref. 
stock, and in this way each common stockholder will receive, through his 
pref. stock, the same cash divs. that he formerly has been receiving on his 
common stock. Divs. which may be declared from time to time on the 
common stock will therefore be in addition to the $1.20 referred to above. 

The market value of the corporation's securities as at Feb. 1 1928, plus 
cash and accruals and proceeds to be received from the above-mentioned 
sales of Ist pref. and common stock, after deducting current liabilities and 


amounts required to retire the partic. pref. stock, will be a ximatel 
$82,400,000.—V. 126, p. 712. “i cnn , 


_ Associated Gas & Electric Co—Pref. Div . Payable 
in Ca h or in Sto k (at Option of Holder).— 

The directors have declared the following quarterly dividends payable 
Apr. 2 to holders of record Feb. 29: 

Origina! Seri’s Preferred Stock.—87 sc. per share, or 2.27-100ths of a share 
of class A stock for each share of preferred stock held. 

$7 Dividend Series Preferred Stock.—$1.75 per share in cash or 3.98-100ths 
of a share of class A stock for each share of preferred stock held. 

The stock dividend is equivalent to about $4.28 per share per annum 
for the oricinal series as compared with the cash dividend of $3.50 per share, 
and pues $7.48 per share per annum for the $7 dividend series preferred 
stock. 

Similar distributions were made on these issues on Jan. 1 last (see V. 125, 
p. 3057).—V. 126, p. 712, 575. 


Central Arkansas Ry. & Light Corp.—New Name.— 
See Central Arkansas Public Service Corp. above.—V. 124, p. 1218. 


Chicago Rapid Transit Co.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 
Gross operating revenue....-...-.-.- $20,011,912 $20,151,155 $19.031.813 
Non-operating revenue.........-.-- 332,840 269.505 250,075 

ee GOPGo occascocsescséoce $20,344,752 $20,420,660 $19,281,888 
Total operating expenses. _........-- al4,189,151 14,134.199 13,345,195 
Taxes, city compensation, &c.._...- 1,767 ,948 1,663 .457 1,622,315 
ss ah certanceirae aed te aac eek ae 1,074,348 1,039,526 881,282 
Int. on bds. & amort. of discount.... 2,497,208 2,465,846 2 389.694 

RN ae eae $816,096 $1,117,632 $1,042.401 
Dividends on prior preferred stock - - - 464,369 375,741 308 ,530 

a $351,727 $741.891 $734,871 
..... ¥.. eee 2,514,418 1,731,713 958 .672 
Other profiié and loss credits. .....--- 51,358 40,813 38,169 





Balance, surplus, unappropriated - - 
Shares of com. outst’g (par $100)--- 
Earnings per share on common. .----- $1.73 33 6! $3.61 

a Total operating expenses includes $323,543 in 1927 (in 1926 $316,087, 
and $241,907 in 1925) credited to retirement reserve. 

Comparative Balance Sheet. 


$2,917,503 $2,514,418 $1,731,713 
203 295 203 ,295 203 ,295 


‘> 








1927. 1926. 1927. 1926. 

Assets— 7 & TAabiltttes— $ $ 
Road and equip__94,189,652 92,913,559 | Prior pref. stk.‘‘A’’ 5,000,000 5,000,000 
Mise. phy. prop... 2,155,067 2,120,945) Prior pref. stk.‘‘B’’ 1,500,000 81,502 
Sinking fund ---- 848 653|Common stock--_.20,329,.500 20,329,500 
Depos. in lieu of Funded debt----x46,.588,600 45,968,900 

mtg. prop. sold. 572,546 746,782 | Adj. deb. bonds__18,563,000 18,563,000 
Adv. to affil. cos__ 459 459 | Current liabilities. 1,828,137 2,524,156 
Sundry sec. owned 360,429 532,487) Accr. int. & rents. 488,076 498,988 
Cash__.......... 959,310 1,069,108] Acer. tax liability. 1,537,771 1,493,588 
Special deposits.. 676,965 534,471] Def’d Habilities... 451,621 483,985 
Loans & notesrec. 551,000 26.750 | Reserves _....--- 3,414,128 3,405,412 
Misc. accts. receiv. 1,291,128 1,089,157| Other unadj.cred. 105,054 110,097 
Mat'ls & supplies. 610.474 608,303 | Corporate surplus. 2,917,503 2,514,418 
Other cur. assets-- 9,458 2,593 
Prep’d rents & ins_ 92,952 141,080 
Discount & exp. on 

funded debt.... 1,219,668 1,161,172 
Oth. unad}j. debits. 33,434 26,026 Tot. (each side) _102,723,391100,973,545 


x In addition to the funded debt above stated, $4,579,000 of divisional 
mortgage bonds and $136,000 of equipment obligations are pledged under 
the company’s mortgages: $1,962,000 divisional mortgage bonds are held 
in a sinking fund, and $370,000 divisional mortgage bonds and $15,000 
equipment obligations are held in the company’s treasury —V. 124, p. 3065. 


Central Arkansas Public Service Corp.—Bonds Offered. 
—Lee, Higginson & Co., White, Weld & Co., Bodell & Co. 
and West & Co. are offering at 941% and int., to yield about 
5.45%, $2,700,000 Ist lien & collateral trust gold bonds, 
series A 5%. 

Dated Feb. 1 1928; due Feb. 1 1948. Int. payable F. & A. Denom- 
$1,000 and $500 c*. Except in case proceeds of property taken by eminent 
domain equal or exceed outstanding bonds, in which case bonds may be 
called on the first day of any month at 100 and int., bonds are callable on 
30 days’ notice as a whole at any time, or in part on any int. date, at 103 
and int. during first 5 years, at 102 and int. during the next 5 years, at 101% 
and int. during the next 5 years, and at 101 and int. during the last 5 years 
preceding maturity. Interest payable without deduction for normal Fed- 
eral income tax up to 2%. Penna. and Conn. 4 mills personal property 
tax and Mass. income tax up to 6% per annum of interest received, refunda- 
ble. American Exchange Irving Trust Co., trustee. 


Capitalization to Be Qutstanding (upon Completion of Present Financing): 
First lien & coll. trust gold bonds, series A, 5% (further bonds of 

this or other series issuable under restrictions of indenture)__. $2,700,000 
Preferred stock (7% cumulative) ] ,500,000 
Common stock. .... . 0c n eos cecccsccee -ecccececcccess 2,500,000 
Data from Letter of E. N. Sanderson, President of the Company. 

Corporation.—Incorp. in Feb. 1913 in Virginia as Central Arkansas Ry. & 
Light Corp. and its present title was assumed in Feb. 1928. Corporation 
owns all the securities (except directors’ qualifying shares of capital stock) 
of the Citizens Electric Co., Hot Springs Street Ry., Consumers Gas Co. 
and Hot Springs Water Co., which four companies together do the entire 
commercial electric light on nowe Gomete railway, gas and water business 

d about the city o ot Springs, i 

wg hen will be applied to the redemption of the outstanding 


P ose.— Proc 
$1,831 000 Ist lien 15-year 5% sinking fund gold bonds maturing Mar. 4 
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1928, for additions and extensions to property, and for other corporate 
urposes. 

’ Security.—Secured by a first lien on all securities of the four subsidiary 
operating companies, consisting of their total outstanding issues of first 
mortgage bonds and their entire capital stocks (except directors’ qualifying 
shares). No additional stocks, bonds or notes or other evidences of in- 
debtedness (other than current operating accounts) may be issued by the 
subsidiary companies except to the corporation for pledge under the inden- 
ture securing these bonds. 

Properties of the subsidiary companies whose securities are pledged, ex- 
clusive of electric railway properties, are valued by the corporation at over 
$3,350,090. 

Consolidated Earnings, 
Gross Earnings. 


31. 
Times Interest. 


Years Ended Dec. 
aNet Earnings. 


epee $887,019 $291 ,953 2.16 
er 938,219 298,381 2.21 
1,000,900 334,397 2.48 
1926... - 1,090,047 384 556 2.85 
1927 1,107 596 341,850 2.53 


a Before depreciation, available for interest. 

For none of the years shown have net earnings, as above, been less than 
twice the $135,000 annual! interest requirement on this issue, and for the 
year ended Dec. 31 1927 such net earnings were over 2'4 times this require- 
ment. Approximately 87° of gross earnings is derived from electric power 
and light, gas and water business. 

Improvement and Sinking Fund.—The indenture will provide for an annual 
improvement and sinking fund at the rate of 1% of total first lien and col- 
lateral trust bonds outstanding, based upon the average amount of bonds 
outstanding during each calendar year, to be used for additions, extensions 
or improvements which could otherwise be made the basis for the issuance 
of bonds, or for purchase or call and retirement of bonds. 

Control.—Corporation is controlled through ownership of its entire com- 
mon stock by the Federal Light & Traction Co. 


Cities Service Co.—Regular Dividends Declared.— 

The directors have declared the regular monthly dividends of % of 1% 
in cash and \% of 1% in stock on the common stock and 50c. a share on 
the preferred and preference BB stock and 5c. a share on the preference B 
stock, al! payable Apr. 2 to holders of record Mar. 15. Like amounts are 
payable Mar 1 next. 

Consolidated Income Account for 12 Mos. Ended January 31. 





1928. 1927. 1926. 
ne CE. « vaskvetaataweseebed $32,850,842 $26,682,395 $19,956,292 
PE ccuvccadbises+skeenteeneun 1,111,124 994,311 783 ,682 

pT —E ee eee $31 739,718 $25,688,083 $19,172,609 


Interest and discount on debentures... 2,536,933 2,652,401 2,299,844 








St Oh CE... nceenodbuiwminawi $29,202,785 $23,035,682 $16,872,765 
Dividends preferred stock.....-.--- 6,810,769 6,294,188 5,273 ,553 

Net to common stock and reserves_$22,392,016 $16,741,493 $11,599,211 
Number of times pref. divs. earned -- 4.28 3.66 3.2 
Per cent earned on average amount of 

common stock outstanding. .----- 26.68 % 21.38% 15.30% 


The net to common stock and reserves for the 12 months ended Jan. 31 
1928 was $22,392,015, as against $17,741,493, an increase of $5,650,522 
or 337. ‘The company’s net earnings for the 12 months ended Jan. 31 1928 
were equal to more than 12.5 times interest and discount on the debentures 
as compared with 9.6 times for the corresponding period a year ago. Net 
to stock and reserves was 4.28 times preferred stock dividends, compared 
with 3.66 times. 

Net to common stock and reserves for the 12 months ended Jan. 31 1927 
was equivalent to 26.687 on the average amount of common stock out- 
standing, or $5.33 per share of $20 par value common stock. This compares 
with 21.38%, or $4.27 per share of common.stock, outstanding a year ago.— 
V. 126, p. 713. 

Dixie Gas & Utilities Co.—Bonds Sold.—Offering of a 
new issue of $3,000,000 10-year secured 614% sinking fund 
old bonds, series A, was announced Feb. 15 by a syndicate 
eaded by Goddard & Co., Ine., and including Moore, 
Leonard & Lynch, Hale, Waters & Co., Frederick Peirce 
& Co. and Hutchison & Co. The bonds, priced at 99% and 
int., to yield over 6.55%, have been oversubscribed. 


Dated as of Feb. 1 1928; due Feb. 1 1938. Denom. $1,000 and $500 c*. 
Int. payable F. & A. without deduction for any normal Federal income tax 
not exceeding 2°% per annum. Company will reimburse the holders of 
these bonds, upon timely application, for certain State taxes, including the 
Conn. and Pa. personal property taxes not exceeding 4 mills per annum, 
Maryland securities tax not exceeding 4'4 mills per annum, Mich. and Calif. 

ersonal property taxes not exceeding 5 mills per annum, and the Mass. 
ncome tax on the int. not exceeding 6°% per annum. Red. at any time 
as a whole or from time to time in part, at the option of the company, on 
not less than 30 days’ notice at 105 and int. on or before Feb. 1 1929, the 
premium decreasing % of 1% for each 12 months or fraction thereof elapsed 
thereafter. Chatham Phenix Nat. Bank & Trust Co., N. Y., corp. trustee. 

Security.—Direct obligation of the company and secured by deposit and 
Pledge with the corporate trustee of all outstanding bonds and stock (less 
only directors’ qualifying shares) of the present subsidiary companies. 
The principal amount of these pledged bonds will exceed the principal 
amount of the bonds to be presently issued. The properties of the present 
subsidiary companies (including distributing systems, pipe lines, gas wells 
and leases owned and acquired through this financing) have been appraised 
~ | independent engineers at a going concern value substantially in excess 
of the aggregate principal amount of the bonds to be presently issued and 
the company’s 3-year 6% convertible gold notes. Upon completion of 
this financing the company will have no funded debt outstanding in the 
hands of the public other than these bonds and $1,500,000 3-year 6% con- 
vertible gold notes, and will have no current obligations other than in 
respect to construction contracts which will be provided for out of this 
financing. 

Additional bonds of this or other series, up to the total authorized amount 
of $25,000,000, may be issued for the acquisition of securities of present 
and(or) new subsidiary companies and(or) for properties (to be defined 
in the trust indenture) or to refund outstanding bonds issued under the 
trust indenture. 

Stock Purchase Warrants.—Each series A bond will carry a warrant 
entitling the holder to purchase shares of the no par value common stock 
of the company at the rate of 10 shares for each $1,000 of bonds at $11 per 
share at any time on or before Feb. 1 1929: thereafter and at any time on 
or before Feb. 1 1931 at $12.50 per share; thereafter and at any time on or 
before Feb. 1 1933 at $14 per share, and thereafter and at any time on or 
before Feb. 1 1938 at $15 per share. The warrants will be non-detachable 
during the life of the bonds except upon exercise of the warrant, or upon 
the redemption of the bond to which the warrant is attached. Any money 
received by the company from the purchase of stock under these warrants 
shall be used for retiring series A bonds, in addition to the regular sink. fund. 

Sinking Fund.—Series A bonds will be entitled to the benefit of a sinking 
fund payable Feb. 1 1929 and quarterly thereafter, calculated to retire a 
minimum of 50° of the total amount of series A bonds prior to maturity. 

The sinking fund payments may be made either in cash or in series A bonds. 
In addition, all sums received by the company from the exercise of stock 
purchase warrants attached to the series A bonds will be used to purchase 
series A bonds for the sinking fund. All series A bonds acquired for the 
sinking fund will be cancelled. 


$1,500,000 Convertible Gold Notes Sold.—A new issue of 
$1,500,000 3-year 6% convertible gold notes was offered 
Feb. 15 by a syndicate headed by Goddard & Co., Inc., 
and including Moore, Leonard & Lynch, Hale, Waters & 
Co., Frederick Peirce & Co. and Hutchison & Co. The issue 





priced at 98 and int., to yield about 6.75%, has been over- 
subscribed. 


Dated Feb. 1 1928; due Feb. 1 1931. D ‘ 
(F. & A.) without deduction for an rmal 
ceeding 2% per annum. Company will 


$1,000c*. Interest payable 
normal Federal income tax not ex- 
reimburse the holders of these notes, 


securities tax not exceeding 41% mills per annum, Mich. and Calif. personal 
property taxes not exceeding 5 mills per annum, and the Mass. income tax 
on the interest not exceeding 6% per annum. Red. at any time as a whole 
or from time to time in part, on not less than 30 days’ notice at 10214 and 
int. on or before Feb. 1 1929, the premium decreasing 1% for each 12 
months or fraction thereof elapsed thereafter. The Bank of America, New 
York City, trustee. 

Security.—Direct obligation of the company and subject only to $3,000,- 

10-year secured 644% sinking fund gold bonds, series “A,’’ to be 
presently outstanding. 

Convertible Feature.—Notes will be convertible at any time before ma- 
turity or prior to any date fixed for redemption into the 7% cumulative 
preferred stock of the company, at the rate of 10 shares of such pref 
stock for $1,000 of notes. At the time of such conversion, the holders of 
the notes so converted also will receive no par value common stock of the 
company, at the rate of 10 shares of such common stock for $1,000 principal 
amount of notes. 


Data from Letter of W. L. Moody, III, Houston, Tex., Feb. 11. 
Company .—Incorp. in Delaware. Is a holding company and, through its 
wholly owned subsidiary companies, is engaged in the production and 
distribution of natural gas for domestic and industrial consumption to a 
number of cities and towns in a rapidly growing section of Texas and 
Louisiana. Upon completion of this financing, and current construction 
now nearly finished, the company, through its subsidiaries, will serve 
directly the domestic requirements of the following towns: Beaumont, 
Scottsbille, Jonesville, Hallsville, Marshall, Henderson, Jacksonville, 
Rusk, Kilgore, Orange, Carthage, Garrison, Nacogdoches, Timpson and 
Livingston, Tex., and Cedar Grove, La. In addition the company sells gas 
at wholesale for distribution in Palestine, Longview and Tyler, Tex. and 
Shreveport, La. The total population of the communities now served or to 
be served upon completion of the present construction program is approxim- 
ately 195,000. It will be the policy of the company, either directly or 
through its subsidiaries, to acquire franchises for and construct or purchase 
distributing systems in various other communities within economic reach. 
Gas Supply.—It is conservatively estimated that the present daily open 
open flow capacity of the gas wells available to this company is in excess of 
1,000,000 ,000 cubic feet. 

Brokaw, Dixon, Garner & McKee have reported that, in their opinion, 
an adequate supply of gas to meet the present requirements of all of the 
company’s subsidiaries will be available for many years beyond the life of 
these bonds and notes. The gas reserves of the company are the fields 
which it controls in the Shreveport and Richland Parish areas, and, 
addition thereto, a long-term contract with the Dixie Gulf Gas Co. 

Gas Sales Contracts.—Company, controlled by interests closely identified 
with the company, has completed the construction of a main trunk pipe 
line extending from the Shreveport area to Houston and Port Arthur, 
Tex. In addition to the long term contract for the purchase of gas from the 
company, which affords the company and its subsidiaries the opportunity 
of purchasing gas for distribution, the company also will sell to the Dixie 
Gulf Gas Co. large quantities of gas from its acreage in the Shreveport 
area, and a contract will be entered into with the Moody-Seagraves Gas 
Co., Inc., for the sale to it of gas from its Richland Parish holdings. This 
last mentioned contract will be unconditionally guaranteed by the Moody- 
Seagraves Co., which owns all of the capital stock of the Moody-Seagraves 
Gas Co., Inc. It is estimated that sales from these two sources alone will 
amount to or exceed 30,000,000 cubic feet of gas per day, and the earnings 
therefrom are included in the estimated earnings given below. 
Earnings.—Consolidated net operating revenues of the properties of the 
company and its wholly owned subsidiary companies now in operation and 
to be shortly placed in operation, as estimated by Brokaw, Dixon, Garner 
& McKee and Sanderson & Porter are as follows:x 








1928. 1929. 1930. 

LA REE $1,612,742 $2,000,110 $2,074,312 
Net oper. rev., bef. deprec. & deplet.-_ 720,779 1,009 ,647 1,056 ,849 
SPREE TRAY 195,000 195,000 195,000 
Times int. earned (approx.)_____---- 3.69 5.17 $5.41 

Balance available for notes__..__-- $525,779 $814,647 $861,849 
NS ois ici wade tae 90,000 90 ,000 90 ,000 
Times interest earned _ _ _ - 5.84 9.05 9.57 


x Sanderson & Porter, in their reports, estimate that the net operating 
revenues of the distributing properties now owned by the company’s wholly 
owned subsidiaries and the distributing property at Beaumont, Tex., to 
be acquired out of this financing, will be as follows: 1928, $408,000; 1929, 
$405,500: and $930, $491,500. Brokaw, Dixon, Garner & McKee in their 
reports, estimate that the net operating revenue, as above stated, of the 
producing properties of the company’s wholly owned subsidiary companies 
will be as follows: 1928, $384,742; 1929, $590,110: and 1930, $611,312. The 
totals of these estimates, less estimated expenses of the company for each 
of the 3 years mentioned, comprise the total estimated net operating 
revenues as above stated. 

Depreciation and depletion, as estimated by independent engineers, 
should be as follows: 1928, $269,212; 1929, $309,234; and 1930, $244,067. 

Earnings of the properties (exclusive of those under construction) of the 
company and its wholly owned subsidiary companies available for interest, 
after giving effect to certain non-recurring charges, for the 8 months ending 
Aug. 31 1927, and the calendar years 1926 and 1925, have been as follows:a 


(8 Mos.) Year Year 
1927. 1926. 1925. 
Net oor. rev. bef. deprec. & deplet., 
available for interest. _______--_- $238,797 $293 565 $269,200 
Interest requirements-___.......-..-- 90,000 285,000 285,000 


a Based on a cost of gas for Beaumont at 25 cents per 1,000 cubic feet 
for 8 months of 1927 and all of 1926 and 1925, although this rate will not 
go into effect until Aug. 15 1928. These earnings do not include any sales 
of gas to the Dixie Gulf Gas Co. or profit from sales from the Richland 
Parish acreage; nor do they include any revenues from the sale of gas in the 
following cities and towns: Henderson, Jacksonville, Rusk, Palestine, 
Carthage, Timpson, Garrison, Nocogdoches, Livingston and Orange. 

Of the proceeds of present financing approximately $2,000,000 will be 
used for new construction and development work, which it is believed, when 
completed, will materially increase earnings. 

Purpose.—The proceeds from the sale of these bonds and notes, and 50,000 
shares of no ag value common stock will be used to reimburse the company 
and its wholly owned subsidiaries for, or to provide for, the cost of pro- 
perties recently acquired, to defray the cost of construction now in pro- 
gress, and to provide additional working capital. 

Upon completion of this financing the company will have no funded debt 
outstanding in the hands of the public other than these notes and bonds, 
and will have no current obligations other than in respect to construction 
contracts which will be provided for out of this financing. 


Capitalization— Authorized. Tssued. 
Secured gold bonds (issuable in series) _......._-- $25,000,000 $3,000,000 
3-year 6% convertible cold notes_____...-...-.. 1,500,000 1,500 


y en ,500 ,000 

7% cumulative preferred stock, par $100 5,000 ,000 1,500,000 
Common stock, without par value 5,000 shs. 

a $1,500,000 par value reserved for conversion of 3-year 6% convertible 
gold notes. b $30,000 shares reserved for exercise of warrants. c 15, 
shares in treasury for delivery up6n conversion of notes. 

_Directors —Will include, in addition to representatives of the bankers, 
W.L. Moody, III, O. R. Seagraves, J. A. Elkins, A. Faison Dixon, Henry 
J. Schuler, B. A. Hardey and Harvey S. Smith.—V. 126, p. 865. 


Electric Bond & Share Co.—To Increase Capitalization. 
—The stockholders will vote Mar. 5 on increasing the 
authorized capitalization from $100,000,000 (consisting of 
$50,000,000 common stock and $50,000,000 6% pref. stock) 
to $300,000,000 (to consist of $150,000,000 common and 
$150,000,000 pref. stock), all par $100.—V. 125, p. 2807. 


Electric Bond & Share Securities Corp.—To Inc. Stock. 
The stockholders will vote Mar. 5 on increasing the authorized common 
ag Fa par value) from 1,802,870 shares to 4,000,000 shares.—V. 125, 


p 

Georgia Power Co.—To Spend $12,750,000.— 

The following statement is understood by the ‘‘Chronicle”’ to be substan- 
tially correct: ‘‘The company plans to spend approximately $12,750,000 in 
Georgia during 1928. ile this sum includes street railway and gas ex- 
penditures, the bulk of it is for the electric department. The program will 
provide for the extension of trans ion iines and distribution systems into 





upon timely application, for certain 
Penn. perso 


state taxes, including the Conn. and 
property taxes not exceeding 4 mills per annum, Maryland 


new territory, wide improvements in strees railway and gasservice. Among 
the maior projects planned are a transmission line between Louisville and 
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yragnerbere and one connecting Vidalia, Mount Vernon, Glenwood and 
McRae; the enlargement of the Boulevard substation in Atlanta and of the 
substation at Marietta, as well as the construction of several substations 
— = other improvements in Macon, Athens, Rome, Brunswick and else- 
where. 

“The year 1927 brought the construction of the Burton power plant, 
completing developments on the Tallulah and Tugalo rivers: the start of a 
new 110,000-volt line from Atlanta to the Martin’s Dam plant of the Ala- 
bama Power Co., the completion of many local lines, and the establishment 
of 22 retail stores and offices in as many communities."’"—V. 125, p. 2262. 


Hartford Electric Light Co.—Notes Converted.— 


The 7% notes due Feb. 1 1928 have been converted into common stock 
of the company .—V. 126, p. 251. 


Illinois Bell Telephone Co.—License Payment Reduced.— 

Change in contractural relations has been made between the American 
Telephone & Telezraph Co. and the Illinois Bell Telephone Co. Here- 
tofore the latter, like other Bell licensees, has paid the American Telephone 
& Telegraph Co. annually 4% of its gross receipts, for which it received vari- 
ous important services and the use of transmitters, receivers and induction 
coils associated with telephone instruments. Under the new agreement 
the license payment is reduced to 2% and the Illinois company is to buy the 
telephone instruments now in use and to continue to buy what it needs in 
the future. Other parts of the contract between the companies remain 
unchanged .—V. 126, p. 576, 866. 

International Ry., Buffalo.—To Strengthen Financial 
Structure.—President Yungbluth, in a letter to the stock- 
holders, says: 

A plan for a stronger financial structure, thereby improving the credit 
of the company and increasing its ability to render steadily improving ser- 
vice, will be presented to the stockholders for their approval at a special 
meeting on Feb. 23 1928. The plan provides for immediate amortization 
of intangible capital which the New York P. 8. Commission had suggested 
be amortized over a period of years, for the writing off of strike suspense, 
for the issuing of no par value common stock in exchange for present common 
stock of $100 par value, and for the issuing of $2,000,000 pref. stock. 
The preferred issue shall be first available to present stockholders in 
amounts proportional to their present holdings. 

The conditions making these changes desirable had their beginning in 
1912, when the company mortgaged its property. At that time the Com- 
mission directed that the company set up on its books an item of $12,651,500 
as intangible capital to be amortized over a period of years. Of this amount 
approximately $4,000,000 has been written off. The company is now 
carrying on the asset side of its balance sheet an item of roughly $6,000,000 
strike suspense, which should be written off over a period of years, and 
which the present plan will permit to be written off immediately. 

The substitution of no par value stock for $100 par value stock, and the 
resulting changes in the balance sheet, have been approved by the Com- 
mission. Application for the Commission's approval of the proposed issue 
of pref. stock will be made concurrently with authorization by the stock- 
holders. Proceeds from the sale of this pref. stock will be used for the 
substitution of permanent financing for temporary financing of necessary 
my expenditures, and for future similar requirements. 

he proposed change of the common stock from $100 par value to no 
Par value has no effect upon the value of the stock, or upon its earning 
power. There will be exactly the same number of shares, and each cer- 
tificate will represent the same share of ownership. The change does not 
lessen in any way the rights of any stockholders, nor the amount of divs. 
which will be distributed to each stockholder when earned.—V. 125, p. 2935. 


Jamaica (N. Y.) Water Supply Co.—-Bonds Offered by 
Local Bankers.—Offering was made yesterday by Hambleton 
& Co., Ine., and the Empire Trust Co. of an additional issue 
of $500,000 Ist mtge. 30-year 54% gold bonds, series A. 
The bonds were priced at 104 and int., yielding over 5.20%. 
Dated Jan. 1 1925; due Jan. 1 1955. 

Data from Letter of Warren Leslie, President of the Company. 

Company.—Incorp. in New York in 1887. Serves without competition 
a population of approximately 300,000 in one of the most rapidly growing 
sections of the New York metropolitan district. Both the population of 
the section and the number of consumers served have increased over 125°; 
during the past five years. The property includes 24 electric pumping 
stations, including 2 under construction, 3 steam pumping plants, 4 stand 
pipes, 1 steel reservoir, 430 miles of distribution mains and an office build- 
ing. Approximately 85° of the property of the company is located within 
the limits of Greater New York City. 

Capitalization (Upon Completion of the Pre 
Ist mtge. 30-year 5'4°% gold bonds, series A 
7%% cumulative preferred 
Common stock (no par value 

*The i sw ¢ Ladaition bonds is 

Valu 
erties of the compa Ls 
April 40 1927 ba rf 
after deducti: rikin al 
of supply jue The bonded det 
mately 55°, of the above val 
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*$4,888,800 
_ _— ‘ 999 ,950 
230,000 
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rices prevailin i such date, at $8,822,000, 
and source 
+ of the company amounts to approxi 


ital, going , franchise value 


‘Year Ended July 31 
1925. 1926 1927. 
$823,997 $998,259 $1,129,198 


— Dec. 31 
1927 


$1,178,027 


Earnings Years En 
Gross earnings 
Op. exp. & maint. (incl. taxes 

(other than Federal! taxes) — 533,719 552,509 

$595,479 $625,518 

= 268,854 

Balance available for deprec., Fed. income taxes, divs., &e $356,634 

Net earnings for year ended Dec. 31 1927, as shown above, were over 
2.3 times annua! interest requirement on Ist mtge. bonds presently to be 
outstanding. 

Sinking Fund.—-Mortgage, as supplemented, provides for annual pay- 
ments to a sinking fund for series A bonds, equal to 1% of the aggregate 
principal amount of series A bonds outstanding on the respective sinking 
fund payment dates. $111,200 principal amount of series A bonds have 
been retired to date.—V. 122, p. 3339. 


378,004 453,575 
Net earnings _- . $145,993 $544,684 
Annual bond int. requirement (including this issue) 


Laurentian Power Co., Ltd.—Sale A pproved.— 

The stockholders on Feb. 16 approved the recommendation of the direc- 
tors to sell the company as a going concern to the Quebec Power Co.V. 125, 
p. 3642. 


Mexico Tramways Co.—/Interest Due Sept. 1 1921.— 

On and after March 1, coupon No. 30, dated Sept. 1 1921, detached 
from the gen. consol. Ist mtge. 50-year 5% gold bonds, will be paid at 
the Bank of Montreal, Toronto, Montreal or London, England, or at the 
agency of the Bank of Montreal, New York, at the holder’s option. 
V. 125, p. 3342. 

Malone Light & Power Co.—Pref. Stock Offered.—E. H. 
Rollins & Sons are offering a block of the $6 cumulative 
preferred stock at $101.50 per share flat to yield 5.90%. 


Capitalization— Authorized 


Outstand’g. 
30,000 shs. 


3.463 shs. 
Common stock (no par value) 22 000 shs. 
lst mtge. 5%% gold bonds, series A_____._____-- $999 500 

Company.—Owns and operates electric light and power properties .in 
Malone, N. Y., and contiguous territory, and gas properties in Malone. 
Company also leases and operates the properties of Milling & Lighting Co., 
Inc., and the Fort Covington Light, Heat & Power Co. The company’s 
business has shown a remarkable expansion, as evidenced by an increase 
in gross earnings from approximately $50,000 in 1913 to $344,343 for the 
year ended Dec. 31 1927, and an increase in electrical output from 2,319,200 
k.w.h. to 18,582,680 k.w.h. and in gas output from 4,143,720 cu. ft. to 
21,758,200 cu. ft for the same period. 

The electrical output of company and leased properties is derived exclu- 
sively from hydro-electric sources. The properties include 8 hydro-electric 
stations on the St. Regis and Salmon Rivers, with a total installed capacity 
of 8,850 h.p., of which 7,678 h.p. is owned by company. In addition, the 





company and affiliated interests control undevelo 
the St. Regis, Salmon and Chateaugay Rivers. m 
a modern gas plant having a daily capacity of 290, 


Earnings Years Ended Dec. 31. 
1926. 


$322,485 $344,343 
170,520 168,741 
49,631 54,973 
21,647 16,929 


7 $103,700 
20,778 


Balance $82 922 
Control.—The entire common stock of the company. as well as the com. 
stock of Milling & Lighting Co., Inc., and the Fort Covington Light, Heat & 
+p pe 5 “ controlled by the Northeastern Power Corp. System.—V, 
23, p. 2139. 


water power sites on 
ny owns in Malone 
cu. ft. 


1927. 
Gross earnings 


Oper. expenses, incl. maint. & taxes 
Bond interest 
Other charges 





Minneapolis Gas Light 
Calendar Years— 1927 
Gross income < 

Expenses and taxes 
Depreciation 
Interest charges, &c____ 


Co.—Annual Report.— 
926 5 


1925. 
$3 .582 ,650 
2,705,961 
184,828 
427 ,400 


$264,460 


. 926. 
$3,895,469 
2,927 456 
150,000 
400,121 


$417,892 


393 034 
$418,049 





Balance surplus 
V. 124, p. 921. 


Mississippi Gas Co.—Bonds Offered.—Boenning & Co 
and Parsly Bros. & Co., Philadelphia, are offering at 97 and 
int. to yield over 634%, $275,000 Ist mtge. sinking fund 
gold bonds, series A 64%. 

Dated Jan. 1 1928; due Jan. 11948. Denom. $1,000 and $500 c*. Red. 
all or part on any int. date on 30 days’ notice, during 1928, at 105 and int.,. 
and thereafter until maturity at 4 of 1% per year less for each succeeding 
year. Int. payable J. & J. at Pennsylvania Co. for Ins. on Lives & Grant- 
ing Annuities, Phila., trustee, without deduction for present normal Fed 
income tax not exceeding 2%. Penn. personal property tax not exceeding 
4 mills refunded. In addition certain taxes in Maine, Mass., Conn., 
Maryland and the District of Columbia will be refunded. 

Data from Letter of Francis R. Weller, President of the Company. 

Capitalization— Authorized. Outstanding. 
lst mtge.s.f. gold bds.,ser. A6%% (this issue) - a $275,000 
7% preferred stock (par $100)..........--.-..$150,000 117,000 
Common stock (no par value) 5,000 shs. 5,000 shs. 

a Additional bonds may be issued only subject to the restrictions of mtge. 

Company.—Incorp.in Delaware. Has a 25-year franchise to supply gas 
in the City of Laurel, Miss., and is constructing a high pressure water gas 
system there. It is anticipated that the plant will be in operation on or 
before Aug. 1 1928. 

Security.—Bonds will be secured by a Ist mtge. lien upon all of the prop- 
erty now or hereafter owned, subject to the right of the company to pur- 
chase properties subject to liens. Cash sufficient to pay one year's int. on 
the amount of bonds now being issued has been deposited with the trustee. 

Earnings.—The earnings of the company for the first 5 years of operation 
have been estimated, on the basis of contracts for service already signed and 
rate schedules approved by the City Government, but not including any 
revenue from the sale of appliances, as follows: 
lst Year. 2d Year. 3d Year. 4th Year. 5th Year 

$62,700 $88,400 $106.400 $116,000 $129,200 


36,700 45,000 49,700 52,000 56,200 
$26.000 $43,400 $56.700 $64,000 $73,000 
17,900 17,900 17,900 17,900 17,900 
$8,100 $25,500 $38,800 $46,100 $55,100 
Earnings as estimated above are approximately 1.5 times Int. require- 
ments for the first full year’s operation and for the 5-year period average 
over 2.94 times int. requirements on the bonds. 


National Public Service Corp.—To Refund Collateral 
Trust Bonds With $20,000,000 Isswe—Public Offering Next 
W eek .— 

A banking syndicate formed by E. H. Rollins & Sons and Howe, Snow 
& Co., Ine., has purchased for later public offering a new issue of $20,- 
000.000 5% secured gold debentures. Proceeds will be used for retiring the 
company's 30-year 6% sinking fund bonds, which are redeemable on 
30 days’ notice at 105, and for other corporate purposes. Public offering 
irities is expected next week 
letion of the new financing this issue will comprise the com- 
debt There will be outstanding in addition $12,929,900 
e preferred, 338.952 shares of class A common and 431,257 

ss B common stock The National Public Service Corp., 

a part of the Middle West Utilities Co.'s system, owns the Jersey 

| Power & Light Co., Municipal Service Co., Virginia Public Service 
Eastern Shore Public Service Co. and Florida West Coast Ice Co., 

; well more than 99% of the common stock of Tide Water Power Co., 
these subsidiaries furnishing electric light and power, gas, steam, ice, street 
railway, bus or water service in communities in New Jersey, Pennsylvania, 
Delaware, Maryland, Virginia, North Carolina, Georgia, Florida, West 
Virsinia and Ohio s 

Consolidated net earnings last year, after prior charges of subsidiaries, 
amounted to $3,509,732, while total annual interest charges will amount to 
only $1,108,350 V. 126, p. 413. 


$410,399 


Gross revenue 

Oper. exp., maint. 
taxes except Fed. tax. 
Balance icone 

Annual int. (this issue) _ 


of the seci 
n comy 

» funded 

lati 


New England Public Service Co.—Acquires Three Elec- 
tric Companies in New England.— 

Official announcement has just been made of the acquisition by the 
company of the following properties in New Hampshire: the Utilities Power 
Co., with headquarters at Bristol; the Franklin Electric Licht & Power 
Co., with headquarters at Franklin and the Tilton Electric Co., with head- 
quarters at Tilton These properties will be placed in operation at once 
under the new management. 


The announcement further says: 

The Utilities Power Co. is a generating transmission property having a 
dam and power station on the Pemigewassett River near Bristol. rhe 
plant has a head of approximately 52 feet and installed capacity of 4,500 
kilowatts. The dam and generating equipment have been so installed 
that the head may be raised to 80 feet and the plant capacity to 8,400 
kilowatts. All of the property of this company is modern and in good 
condition. 

The company has furnished energy to the Laconia district of the Public 
Service Co. of New Hampshire, and the acquisition of the Utilities Power 
Co. will bring about at an early date the interconnection of the Laconia 
District with the other interconnected districts of the Public Service Co. 
of New Hampshire. 

The Franklin Electric Light & Power Co. furnishes light and power in 
Franklin and Franklin Falls, serves part of the town of Sanbornton and 
also wholesales energy to the Andover Electric Light Co. The company 
has 2 hydro electric stations, one an attended station in the town of Frank- 
lin. and the other an automatic station at Sanbornton. The former is lo- 
cated on the Winnepesaukee, and the other on Salmon Brook. The 
Franklin company is interconnected with the Tilton company 

The Tilton company has an electric light and power business in the towns 
of Tilton, Belmont and parts of Northfield and Sanbornton. It also has 
an hydro electric station on the Winnepesaukee River above that of the 
Franklin company.—V 125. p. 2527. 


New England Water, Light & Power Co.—Organized. 

Pearson. Erhard & Co. of Bost:n and Arthur B. Lisle, formerly Vice- 
Pres. & Gen. Maer. of the Narragansett Electric Light Co. of Providence, 
have recently acquired a number of public utility properties, consisting 
of electric lizht and power and water companies They are in the process 
of forming what will be known as the New England Water, Light & Power 
Co.. which company will own and operate the subsidiary companies. It 
is expected that Pearsen. Erhard & Co. will shortly offer to the publi 
financing of the newly formed company. 
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New York Power & Light Corp.—/ncome Account (Prop- | 


erties Now Owned) .— 


Period End. Dec.31— 1927——-Mon 
Gross earnings $1,822,917 ° 
xOperating exp. &taxes. 1,034,346 


$788,571 


—1926. 1927——12 Mos.—1926 
1,421 $18,799,093 $17,810,759 
3:926 11,410,972 10,831,245 


$7,388,120 $6,979,514 
2,953,542 2,745,937 


$4,434,578 $4,233,577 


1,73 
1,03 
$697 495 





Net earnings 
Int. & income ded 341,106 223,819 


Net income $447 ,465 $473,676 
x Including for credit to retirement reserve. 


Balance Sheet Dec, 31 1927. 





Cash 

Notes & accounts receivable 
Prepayments 

Materials & supplies 
Investments 


Cap. stock issuable in exch __ 
Liability to purchase stock _ 
Funded debt 
Notes & accounts payable-_-. 
Unmatured labilities 
Consumers credit 
Suspense credit 

| Unamort. premium on debt. 
Reserv: 


3.916.800 
71,294, 1¢ 

4. 273. $25 
1,432,135 


Total (each side) $123,710,981 
x Represented by shares of no par value.—V. 126, p. 253. 


North American Co.—Common Dividend Payable in 
Stock—Consolidated Earnings Stat ment.— 


The directors on Feb. 17 1928 declared quarterly dividends, payable 
April’ 2 on stock held of record March 5 as follows: On the pref. stock 
($50 par value), 144 %, payable in cash at the rate of 75 cents for each share 
so held on the common stock (without par value), 244%, payable in com- 
mon stock at the rate of 1-40th of a share for ‘share so held. The 
commen dividend is at the same rate as paid quarterly since Oct. 1 1923. 

Upon request of any stockholder the company will arrange for (a) the 
sale of dividend stock; (b) the sale of fractional scrip, or (c) the purchase of 
fractiona! scrip to complete a full share 

Treas. Robert Sealy says: “‘In onder ¢ to simplify the handling of orders 
for stockholders it is necessary that a date be fixed for determining the price 
of stock and(or) scrip. Accordingly, for stockholders who file orders with 
the company on or before March 14, purchases will be made at the rate of 
2% cents 1-40th of a share above the last sale price on the New York 
a Exchange on March 14 and sales will be made at the rate of 2% cents 

1-40th of a share below such price. Unless instructed by cvmmon 
LS. + to the contrary by March 14, certificates for shares of e~m™7on 
stock and(or) scrip representing fractions of shares of common stock to 
which they will be entitled in poyseens of such dividend will be maiued to 
them at their addresses on flie in this office. 


Preliminary Consolidated Income Statement (Incl. Subsidiaries) for the 


2 Months Ended Dec. 
Consol. Income Statement A-4 Calendar Years es nciuane canes, PF 


x1927 x1926. 92 924. 
$122,166. 8348115, 850,466 $93,028,967 $80. 117,255 
Op. exp., maint. & taxes 65,308,621 64,382,878 5A, 987,125 50,161,763 


Net {ncome......... $56 858,213 467, $38 041 rir $29,955,492 
Other income 3,022,715 14 1,885,331 


Total income- ----_-~-.$59,880,928 $31,840,823 
Interest charges 17,775,812 ) 9,862,179 
Pref. divs. of subs 8,966,740 2.469.710 
Minority interests 1,401,795 369 36: : De 1,130,357 
Preferred dividends... 12, Pd ‘932 ¢ 427, 7,795,811 
Reserve for deprec..... 1,820,022 1.820.108 763, 1,344,942 
Common dividends 4, 341; 772» §=©3,932,525 3,223,819 2,815,727 


Balance, surplus _-_-_-__$13,092,853 $11. 810.875 $8,308,673 $6,422,096 


Total to deprec. res 
& tosur. aft.al! divs. $25,574,786 $23,718,969 $17,736,585 $14,217,907 
3,701,517 2,923,651 
$3.12 $3.16 


Shs. of com. outstanding 
(par $10) 4,514,863 4,091,322 
$3.36 $3.85 : 
. 3642. » Rae 


arns. per sh. on com 

x Preliminary.—V. 125 

North American ‘Sete Works Corp.—New Control.— 

The controlling interest in this corporation, which owns a number of 
plants located in Pennsylvania, Maryland, Kentucky, West Virginia and 
other states, has been purchased by a group headed by Toy, Gilson & 
Taylor, Inc., and including A. L. Chambers & Co., Inc., and Glen R. 
Snider of New York. 

The North American Water Works Corp. owns the Keystone Water 
Works Corp., the Union Water Works Co., and other properties through- 
out the above mentioned states 

H. Murray Jacoby, President, will retire from the active management 
of the corporation, but will retain a large preferred and common stock in- 

, and will also continue as a director. There will be no change in 
the technical management.—V. 125, p. 3062. 


North Carolina Public Service Co.—To Redeem Pref.— 
... ry National Bank of the City of New York has been ap- 


inted agent to redeem the outstanding preferred stock at $110 on March 1 
1928. a 24, p. 3773. 


Northern States Power Co.—Chippewa Falls Hydro- 
Development .— 


Construction work on the Chippewa Falls hydro-electric development 
of this company has been moving steadily forward according to an announce- 
ment by H. W. Fuller, Vice-President in charge of engineering and con- 
struction, of the Byllesby Engineering & Management Corp. The purpose 
of this project is to provide an additional 21 600 kilowatts hydro-electric 
power on the Chippewa River in the company’s Wisconsin division. 

The power house substructure now is a Seen 85% complete and 
the last unit of substructure work is sch led for completion on Feb. 22. 
According to the present schedule, the power house substructure will be 
ready to meet the flood waters by March 1. 

The first concrete work on the Chippewa Falls project was placed on 
Nov. 10. The development calls for the construction of a dam about 1,030 
feet long, including retaining walll section, tainter gate and sluice gate 
sections to obtain a 30-foot head; and construction of a power house approxi- 
mately 280 feet by 65 feet in area, adjacent to the north bank of the river. 
It will be necessary to construct 2% miles of transmission line and neces- 
sary switching equipment at the company’s Wissota plant. This devel- 
opment will be of exceptional value to the seasonal regulation of the Chip- 
pewa River by the Chippewa reservoir and the Flambeau reservoir and the 
dally regulation made ible by large storage at } ae 3 miles above. 
Sue Gpreegmans is eduled for completion on Sept. 1 1928. —V. 126, 
P. . 














Northwestern Public Utilities, Inc.—Notes Offered.— 
F. N. Kneeland & Co., Chicago, recently offered at 99 and 
int., $350,000 one-year 5% gold notes, series A. 

Dated Jan. 1 1928; due Jan. 1 1929. Prin. and int. (J. & J.) parghie * 
Chicago Trust Co., Chicago, trustee. Denom. $1, and $500. Red. 
any time on 30 days’ notice at 100 and int. Company pays normal Fed 
income tax not in excess of 2% 

Data from Letter of R. B. "Wadoea, V.-President of the Company. 

Company .—A public utility operating company incorporated in Delaware. 
Will own and operate without competition a number of previously existing 
electric light and power prone v {Minneapolis Hydro Electric Co., Pine 
River, Minn.; Electric Service C Scandia, Minn.; Northern Electric 
Service Co., Gre Eagle, Minn.; Map! eton (Minn. ) Electric Co., and Court- 
land (Minn. ) Electric Co.} ' located in a territory within a radius of 200 


miles of Minneapolis, Mi nn. The territory to be served includes the finest 


See section in Minnesota and also a very popular resort region. 


: Company will serve a total population of approximately 15,000 having 


electric customers. 





The pro ies will consist of a modern hydro-electric development lo- 
cated at River, Minn., 3 been reconstructed along the most 
| modern lines within the past year. In addition to “its generat- 
ing equipment, the company will have uther sources of power through very 
favorable wholesale wer purchase contracts with the Northern States 
Power Co. and the Minnesota Power & Light Co. For the year ended 
Oct. 31 1927 the constituent companies purchased 1,244,063 k.w.h. for 
resale through its own transmission and distribution system which consists 
of 230 calles of high voltage transmission lines 

Franchises.—Company will operate its properties under franchises which 
are satisfactory and contain no Cardenscene 2 restrictions. 


Earnings of Properties for the Year Ended Oct. 31 1927. 


Balance available for depreciation & dividends $20, 
Net earnings as shown are approximately 2.2 times the annua! interest 


“4 | charges for this issue. 


Capttalization— 
1d es 5%, | gold notes series A (this issue) 

7% cumu lative preferred stock J 
Common stock (no par value) 5,000 
Purpose.—Proceeds will be used in part for the acquisition of properties, 
to reimburse the company for capital expenditures and for other corporate 

purposes. 


Oklahoma Natural Gas Corp.—To Offer Pref. Stock.— 
G. L. Ohrstrom & Co., Inc., Graham, Parsons & Co., 
Blyth, Witter & Co. and Shields & Co., Ine., have under- 
written for later public offering $7,500, 000 644% cum. pref. 
stock (par $100). This stock, which constitutes anew series, 
is redeemable at the option of the corporation, in whole or 
in part, on any dividend payment date upon 30 days’ notice 
at 105 and divs. per share. Proceeds from the sale of this 
stock and of the $14,000,000 Ist mtge. bonds recently mar- 
keted will be used for the acquisition of certain properties, 
mostly dis‘ribution facilities, and for other corporate pur- 
poses. See also V. 126, p. 869. 


Pacific Gas & Electric Co.—To Cut Electric Rates.— 

Through a voluntary reduction of electric lighting rates, domestic and 
commercial consumers served by this company will save $1,600,000 on 
their yearly.bills. New schedules are now being prepared and the reduced 
rates are expected J go into effect in March. They will apply to the cities 
and towns of al] P. & E. territory excep. that recently acquired thro 
purchase of the properties of the Western States Gas & Electric Co. and t 
Coast Valleys Electric Co. Homes and small shops will reap the benefit 
of the reduction. Under the new plan the minimum charge of 90 cents will 
be abolished and in its place there will be a 5c. kilowatt” hour rate plus a 
small service charge. is is a drastic cut and to the small consumer will 
mean a saving of approxi-ately 10%, or, if so preferred, much more current 
for the usual! monthly outlay.—V. i26: DP. 9, 578. 


Pennsylvania Gas & Electric Corp.—Eztra Dividend.— 

The directors have declared an extra dividend of 3c. per share and 
the regular quarterly of 37 4c. on the class A common stock, payable Mar. 
1 to holders of record Feb. 20. Like amounts were paid on this issue in 
each of the 4 quarters in 1927.—V. 125, p. 2810. 


Philadelphia Electric Co.—Conowingo Super-Power Sta- 
tion Nearing Completion.— 


With the operation during the past week of the first of the huge turbines 
n the company’s mammoth plant on the Susquehanna River, the Cono- 

wingo development entered the final stage of its construction. This project 
which has been under way for nearly owe yeasts, ranks as one of the largest 
hydro-electric developments in the world. 

Four 54,600 h. p. turbines, the first of which has just been started, were 
built by the Allis-Chalmers Mfg. Co., Milwaukee, who furnished a large 
pare of the hydraulic equipment. The immense size of these turbines will 

apparent from the fact that the steel runner or rotating part of each ma- 
chine weighs 100 tons and that the valve admitting water to each turbine 
is 27 feet in diameter. 

The Conowingo development forms one link in the chain of the super- 
power system of the Philadelphia Electric Co. A concrete dam one-half 
mile long across the Susquehanna River above Baltimore and about 12 
miles north of Havre de Grace, Md., impounds the waters and provides a 
head of 90 feet for the operation of the large turbines. 

When the plans of the present development are completed, the power 
house will contain 7 units of 54,000 h. p. each. The dam is being con- 
structed by the Arundel Co. under the direction of Stone & Webster, Inc., 
who th direct charge of the construction of the power house.—V. 125, 
p. 3643. 


Philadelphia Electric Power Co.—Pref. Stock Warrants. 
Under date of Feb. 10 the Philadelphia Electric Co. notified the Phila- 
delphia Stock Exchange that the 7th allotment of $2.50 per share has been 
calied on the Philadelphia Electric stock allotment warrants for Philadel- 
»hia Electric Power Co. preferred stock, payable at the office of the Real 
state-Land Title & Trust Co. on or before Mar. 15 1928.—V. 125, p. 2672. 


Pittsburgh Rys.—Bonds Paid.— 
The $500,000 6% bonds due Feb. 1 1928 were paid off at maturity at 
the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.—V. 125, p. 1838. 


Public Service Co. of Northern Illinois.—Zarnings.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Total o specetins revenue_ $26. 070, oo =. ‘i. 199 630: ate. 821 S16. 003 .904 


Operating expenses --__ 3.904.576 747 ‘he 44 152 10,318. os 
Retirement reserve 7 725,000 17500 00 1,200 ,000 803 .5. 
1,923,022 1 673.373 1 Pree 


Taxes & uncollect. rev__ 1.610.404 
$8. bly. 469 $7,390,106 $6,826,264 $5,435,222 
977 .086 1,005,229 


1,340,027 800 ,620 
$9,494,555 $8,730,133 $7,626,884 $6,440,451 
4,308,542 3,234,489 


3.836.753  3,480.334 
Net income---__-.... $5,186,013 $4,146,550 $3,205,962 
671,191 


Preferred dividends___. 1,039,666 0.139 1,004:412 
Common dividends 2,404,248 1,710,289 1,452,336 
$1,082,434 
217, 


Balance, surplus_--_.. $1,742,099 
x Shs. of com. outst'd’g_ 302.071 3, 880 
Earned per sh. on com _ $13.71 $1: $11.9 $11.17 

x Includes in 1927, 120,750 shares $100 par each, and 181 .321 shares 
no par; in 1926, 120,750 shares, $100 par each, and 177,821 shares no “ 
in 1925, 120,750 shares, $100 par each, and 143,176 shares no jar: in 1924 
120,750 shares, $100 par each, ad 97,130 shares no par.—V. 135, p. 2265. 

Public Service Corp. of New Jersey.—Bonds Called.— 
All of the outstanding secured gold 6% bonds, series due 
1944, and secured gold 544% bonds, due 1956, have been 
ealled for payment March 15 next at 107 % and int. and 
106 and int., respectively, at the Fidelity-Philadelphia 
Trust Co., trustee, Philadelphia, Pa., or at the office of 
J. P. Morgan & Co., 23 Wall St., N. Y. City.—V. 126, 
p. 715, 578. 


Public Utilities Consolidated Corp.—Registrar.— 

The Bankers Trust Co. has been appointed registrar in New York for 
mer so. oe class A common stock (see offering in V. 125, p. 2265). 
—_— D. d 





Net operating income 
Other income 





Total income 
Interest charges, &c____ 
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Quebec Power Co.—To Acquire Laurentian Co.— 
See Laurentian Power Co., Ltd., panty 125, Dp. 3643. 


Queens Borough Gas & Electric Co.—New Director.— 
C. Langley has been elected a director.—V. 126, p. 715. 


Rapid Transit in N. Y. City.—City Enjoins Interborough 
Rapid Transit Co. in State Court from Increasing Fares—Com- 
pany Seeks Aid of Federal Court—Interborough Loses Fight 
to ane Union.— 


e principal Govteapnante of ang we in the Interborough Resté 
Transit — s fight to increase th 7 cents may be summarized 


“oO on Feb. 15 the company filed a bill in equity in the U. 8. District 
for zon ion restraining city and State authorities from 

interfering th th of a 7-cent on its lines. 
od hon th > same date Corporation Counsel George P. Nicholson and Sam- 
ntermyer, the Transit Commission's special counsel, obtained orders 
from Supreme Court Justice Edward = Le restraining the I. R. T. 
from visiagias its contract with the city, pending a hearing in Supreme 
Court on Fi 
(3) The e Transit Commission on Feb. 15 guncuneeé,. it had denied the 


ugh's plea for an increased as “‘u 
The com mpany's suit filed in the Federal Court against tho Trans Com 
mission and the City of New York asks the court for a decree enjoining tha 


- A. enforcing the 5-cent fare provisions of the dual contract on con- 
tional grounds as confiscatory. It asks similar decrees against the order 
of the Transit Commission providing for the lengthening of station 
forms at the company’s expense and directing the ease of 432 new 
cars. A further pa A is asked to prevent the city from moving to — 
or operate the com y's lines. In addition to the defendants named, 
suit mentions as endants William A. Prendergast, Chairman of the 
ent of Public Service of the State of New York, and the Man- 
hattan Railway Co. 

Three injunction erders were issued in the Su e Court of New York 
County by Supreme Court Justice Edward J. Glen —— in the city's effort 
to restrain the Interborough noo from altering the 5-cent fare. hree 
suits were ry one by the ci a asking the court to compel the Interborough 
to observe the rights of the city under the dual Contrast and to enjoin the 
company wens r ry the present rate of fare. The second action, which 
page T peas eperecemesey the same its, was filed b a Transit Commission 

of the city. The third action isa special action brought under the 

Publi Service laws a to prevent tions of the law when threat- 
ened. Aj] the PS pee are returnable for argument Feb. 20. 

— Transil Bill.—Senator Philip M. Kleinfield introduced a bill at Al- 

bany pec providing for a transit authority to take over and operate existing 

rapid transit lines and build new ones. Under the bill, the transit a z 
would consist of three members to be appointed 7 the M ayor of New Yor 
at a salary of $15,000 each a year. Except for the t term, the appoint- 
ment would | e for 6 years, and not more than two members of the same 
political party could be appointed. The transit authority would have 
power to bonds for construction of new transit facilities, and the only 
restriction placed upon it requires that fare not to exceed 5 cents could be 
charged. No jurisdiction over existing transportation facilities or those 
under construction is given the Fy organization, but it would have 
contro! over future facilities. e authority would own any future sub- 
ways or transit lines which it might construct and have all the authority 
of the present rempesceties Commission of New York City and the 
Transit Commission in the city. 

Company Loses Suit to Enjoin Union.—The motion of the Interborough 
company to restrain the American Federation of Labor and the Amalga- 
maied Association of Street & Electric Railway Employees from trying to 
unionize the employees of the Interborough was denied Feb. 15 by Sustice 
Wasservogel of the Supreme Court, who had had the matter under con- 
sideration since he heard arguments on Jan. 23 last. James M. Quacken- 
bush, genera! counsel of the Interborough, had argued that unless the courts 
stepped in and prevented the Amalgamated from trying to undermine 
the company’s Brotherhood there would certainly be another strike. United 
States Senator Robert F. Wagner argued on behalf of the unions and denied 
they were using any underhanded methods in recruiting members from the 
Interborough forces. Justice Wasservogel in Conging the Interborough's 
motion to restrain the unions from proceeding with their campaign to get 
more members | that there was no + that there had been any 
intimidation used = union men to induce I. T. emplo > yews to join. He 
also felt, he said, that it was unfair for the Titerborough end to tie 
the employees up to a two-year contract.—V. 125, p. 


Rhine-Ruhr Water Service Union.—New Financing 
Next Week.—Public offering will be made next week of an 
issue of $10;000,000 25-year sinking fund 6% external gold 
debentures by a banking group consisting of Field, Glore & 
Co.; International Acceptance Bank, Inc.; Otis & Co. and 
Continental National Co. The Union, through its consti- 
tuent associations, renders an essen ial public utility service 
in one of the richest industrial sections of Germany. 


Southern California Edison Co.—To Change Capital.— 

The stockholders will vote March 16 (a) on increasing the authorized 
5%% pref. stock, series C, from $20,000,000 to $45,000,000, and (b) on 
degreading the authorized common stock from $125,000,000 to $100,000,000 
—vV. ‘ex 3 


Southern New England Telephone Co.—Report.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
Telep. oper. revs_---.-- $13,505,975 $12,349,498 $11,101,679 $9,993,443 
Telep. oper. expenses... 9, 684 8,706,529 7,796,507 7,046,619 

Net oper. revenues... $3, xt $3,642,968 $3, ae. 172 $2,946,824 
Uncoll. oper. revenues... 50.3 38,629 687 31,400 

Dl intG bonenndeews 881 660 855,500 Tid ‘797 687 ,931 

Oper. sce cueiced $2,793,317 $2,748,839 $2,527,687 $2,227,493 
Other income__-_-_----_- 85,429 36,208 53,467 46,907 

Total income -----.--- $2,878,747 $2,785,047 $2,581,154 $2,274,400 
ee i eae 147, 116,152 96 543 119,168 
ts etre 276.417 260 383 257.773 161,171 
Other deductions - - - - -- 18,473 17,786 17,225 13,744 

Net income......... $2,435,896 $2,390.726 $2,209,613 $1,980,317 
Dividends (8%) ------- 2,240,000 2,000,000 ,800,000 1,678,000 
Approp. empl. ‘iss aeaanaaeon 50,000 00,000 100 ,000 

Balance, surplus __ $195,896 $340,726 $308. 613 $202. 317 
Shares outst. (par $100) 280,000 280,000 0,000 210,000 
Earnings per share----. $8.70 $8.53 7430. 20 $9.43 

Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
os $ '  TAabtltttes— $ 


Assets— 3 
Land, bidgs.,plant, Capitai stock __--- 28,000,000 28,000,000 
17 


equipment, &e__51 - 032 45,826,410 Prem. on cap. stk- 17,794 ,794 
Investment secur- 3,531 35,375 Funded debt----- 1,000,000 1, 000 
Miscell. investm'ts 43. 682 43,523) Advances from sys- 

Cash and deposits. 199,607 155,767 tem corps. --_-_-- 5,996,172 1,250,000 
Accts. receivable... 1,655,525 1,443,455) Accounts payable. 2,037,728 1,879,130 
Mat’'ls & supplies. 400,373 437,022) Bills payable----- re: . wtemne 
Prepayments ---. -- 167,566 99,426 | Accr. liab. not due 1,050,719 1,154,093 
Def'd debit items. 11,515 11,745) Ins. & casualty res. 100,941 100,779 
Employ. fund_... 488,947 500,000 
Def. credit items __- 8,319 7,458 
Res. for opens. -- SR aes il 000. 630 
Res. for amortiz-~ 167,519 152,685 | 
Total (each side) .54,353,831 48,052,724] Surplus........-.. 2,196,685 2,000,155 | 





—V. 125, p. 1582. 





Southern Power & Light Co.—Power Out 

For January 1928 the Southeastern system reports 1 7,480.2 217 k.w.h. 
output as compared with 177,891,058 é. —— for the corresponding month 
of last year, an increase of 19,589,159 

For the 12 months ending Jan. 31 io38 the ome was 2,236,536,082 
k.w.h., as compared with 1,989,196,000 k in the year, 
an increase of 12.4% in corresponding —_. —" the property.—V. 126, 
Pp. " 


Standard Gas & Electric Co.—Customer Ownership Sales. 

Customer ownership sales of preferred shares at the 738.100 Der properties 
of the company for the month of January totaled $7 ats Par value, 
there having been 1,401 separate transactions.—V. 126, p. 


Standard Public Service Corp.—WNotes Offered.—Packer, 


Cooke & Co., Chicago, are offering at 99 and int., $500, 000 
one-year 5% gold notes. 


Dated Feb. 1 1928; due Feb. 1 1929. Int. payable F. & A. Denom. 
$1,000 and $500. Red. all of, pare at any time on 30 Ag, A notice at 100 
and int. Prin. and int. payable at Chicago Trust Co , trustee, 
without deduction for normal Federal wee tax not in excess of 2%. 


Data from Letter of G. Vincent Grace, President of the Corporation, 
Company ..—A Delaware co tion. Through its operating subsidiaries, 
furnishes “shehene service without compet.tion to es towns and adjacent 
rural areas in Ohio, [llinois, Missouri, Oklahoma and Texas, a 
combined population of approximately 170.000. The system poate 
63 exchanges, operating 17,000 stations or connections. Service is fur- 
bscribers. ugh direct or yk, irect inter’ 


nished to more ore Cae 17,000 su 
connection with the Beil Telephone system, nation-wide long ser- 


vice is available to all subscribers 
Vailuations.—The operating properties, including Working & capital ana 
Ri ing-concern values, have been recently appraised by F _ 
avis, New York, and Hagenah & Erickson, Chicago, bay an a 5 
reprod moo ‘of $2.780,000 and at a sound depreciated value in excess 
Earnings Consolidated earnings of the operating companies for the 12 
months ended Nov. 30 1927, after adjustment for non-recurring charges, &c. 
Gross earnings gen other ot 


ee , 


Be  inenenndddeseedebidscsqeasedénedteduéaan gy 8M. 494 
Annual tog int. requirements on Ist lien coll. trust 6% go 
bonds to be presently outstanding. - ...........-..-..- . 


Balance-_ Ce > Se Te 
Annual interest requirements on these notes $113,494 


* Earnings for Missouri, Oklahoma & Texas properties as of Sept. 30 1927. 

Net income, as shown above, for the year ended Sept. 30 1927, was 4.5 
times the annual] interest requirements on these notes. 

Maintenance & al Fund.—Indenture will provide that the com- 
pany shall expend, or cause to be expended by its subsidiaries, an amount 
adequate to take care of renewals, replacements and maintenance. 

Purpose.—These notes, together with $1.400,000 Ist len coll. trust 6% 
gold bonds are being issued for the purpose of raising funds to acquire addi- 
tional properties, for extensions and improvements, for 2 a working 
capital and for other corporate purposes.—V. 126, p. 716, 415 


Syracuse Lighting Co., Inc.—Zarnings.— 





























Calendar Years— 1927. 1926. 
Oe ee $7,072,141 $6,757,892 
x Operating expenses and taxes_-_--.--.-----.---- 4,507,930 4,415,975 

Oe eee $2,564,211 $2,341,916 
ee ee a 7 382 703,395 

Balance - ----- oe nen ceenseecernesareaesenecs $1,826,828 $1,638,520 

x Includes credit to reserve for depreciation _ - _ _ - 372,000 300,000 

Comparative Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— x x | Ltabtltties— $ $ 
Fixed capital. ...- 26,433, Pe 23, _ 022 Common stock... 4,834,600 4,834,600 
Tis diccnnedtenes 93,94 84,918 Preferred stock— 

Ace’ts receivable... 810, 550 760,379 8% cumulative. 2,000,000 2,000,000 
Subscriptions to % cumulative. 1,000,000 1,000,000 

capital stock ---. 4,668 37,592 | 644% cumula_.. 2,000,000 1,996,800 
Prepayments ---_-_. 140,518 152,482 6% cumulative. 3,959,400 895, 

sup- . on pref. stk_ Rr ome 

Dt onsiceodue 940,284 979,174 Cap. stk. subscr__ 32,100 107,700 
Investments ..... 3,502 3,945 Funded debt_____ 11,773,000 11,837,000 
Special deposits -_-_ 55,782 25.650 Notes & accts. pay 1.213.293 1,909,317 
Unamortized debt Unmat. abilities. 370,38 361,684 

discount & exp. 505,486 527 ,358 | Consumers’ depos_ 94,530 101,331 

jibbenae 31,770 49,977 | Suspense credits. _ 2,551 one 
Reserves. ........ 1,039,140 783,794 

Total(each side) 29,020,273 26,450,497 | Surplus......____ 701,127 622,771 
—V. 125, p. 1326. 

Toledo Edison Co.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Electric kw.h. ~~") Not (333i .410,630 293,499,076 2 35. 441,088 
Sales (gas) cu. ft.)..--j{ available |2335387000 22231140000 19164 
Gross earnings --------- 0,407, 9,638,747 $9,231,218 $8,015,230 
Oper. expenses & maint. 6,073,026 5,512,610 5,143,923 4,682,881 
Federal taxes.......... 255 ,902 258 ,906 236, 159,115 

Net operating income. $4,078,758 $3,867,231 $3.850.564 $3,173,234 
Ogher &n00mee.....«. ..w2ce<< 130,888 125,890 173,450 111,048 

Tota] income- ------- $4,209,646 $3,993,121 $4,024,034 $3,284,282 
ae er 1/379.081 1,331,080  1,389/821 1.338.033 
Reserve for replacem’t.. 1,237,907 1,082,785 947,157 855,433 

Pie SOS... .. cncccce $1,592,657 $1,579,256 $1,687.056 $1,090,816 
Preferred dividends - - - - 745,497 677,241 083 408 ,395 
Common dividends ----- 832,500 832 ,500 832,500 1,248,750 

IN, seat kgs arate chins $14,660 $69,515 $245,473 def$566,330 
Shares of common stock 

outstanding (par $100) 138,750 138,750 138,750 138,750 
Earned per share_------ $6.10 $6.50 $7.76 $4.91 

Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— by TAabtltttes— % 3 
Plant & invest.___53,035,431 50,527,625 8% pr. pref.stock. «16,100 2,351,500 
Sinking funds-__-- 107.818 nosdvaieiiie |\7% cum. series A. 5,870,100 5,996,700 
Uncompleted job | Cum. 6%series... 4,356,000 2,034,800 

la ea es 7,877 mon stock ._. 13,875,000 13,875,000 
Securities owned... ------ 4,660 Total funded debt20,120,600 19,565,400 
Stores & supplies_. 1,036,440 971,625 Bilis payabie_---__ 438,975 421,738 
Interest receivable | Notes rec. disc’ted a <dinudidens 
Bills receivable - 4,712 3,950 Accts.pay.affi.cos. 115,860 127,573 
Accts. receivable.- 3,230,540 3,294,137 Accounts payable. 400,829 436,760 
Cash & deposits... 390, 133 305,338 Interest accrued.. 420.880 413,966 
Payments made in Taxes accr. (Fed.) 313,560 309,365 

advance --_..-.-- 54,040 331,165 Other tax. accrued 658,421 671,699 
Suspended expense 231,687 °° ------ Other reserves -__-_-_ 52, 260,154 
Bond & stock disc. | Undev. securities. -..-.... 573,300 

and expense.... 1,052,964 621,982 Securs. borrowed. --_---- 905,000 
Fiscal agent acct. Replace. reserve... 4,081,120 3,013,586 

Loe 1,270,162 Other abilities... 1,461,366 451,466 
Comm. Ind. guar. oscece en 6,994,578 6,835,514 
Securs. borrowed. ------ 905,000 | 

, ee 59,177,521 58,243,522 Waisceesdaas 59,177,521 58,243,522 


x Represents unredeemed amount of above issue not presented for retire- 
ment in accordance with notice of its recall as of Oct. 1 1927.—V.126,p.717 


Utilities Power Co., Meredith, N. H.—Sale.— 


See New England Public Service Co. above.—V, 115, p. 2391. 
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Washington Gas Light Co.— Earnings — 
Calendar Years— 19. 1925. 1924. 
Operating revenues... - $5. 4 427 $5. oes. 010 $4.916,550 $4,892,881 
Operating expenses - - - - - 3,703 ,046 3,607 .061 3,504,789 3,296,685 

Net operating revenue $1,651 381 $1,675,948 $1,411,761 $1,596,197 
Other Goome aaa 5,612 54,533 57,136 99 653 

Total income-------- $1,696,993 $1,730,482 $1,468,897 $1,695,850 
Taxes & uncollectibles_- 462 887 409 864 363 825 387 653 
GENS ee 628 ,660 571,616 526.034 507 .066 
Amort.of debt disc.& exp 18,112 17,645 17 ,645 17 ,642 
Other deductions ----.-- 4,246 5,314 3,120 16,592 

ee $583 O88 $7 26 044 $558,273 $766,897 
Dividends ($3 .60)..---- 468, 000 468 ,000 468, 000 468, 900 

Net corporate income - “$1 15 5,088 $258,044 x$90, 273 ~~ $298, 897 
Shares of cap. stk. out- 

standing (par $20) 130,000 130,000 130 .000 130, 000 


Earn. per sh. on cap. stk. $4.48 $5.58 2¢ $5 90 
x oe setting up $70,000 to apply on income tax for the year 1925. 
V. 124, p. 1068. 


ts Ry. & Electric Co.— Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Revenue pass. carried.. 75,749,304 76,797,163 77,505,636 77,786,675 
Gross earns. from oper... $5,865,430 $5,012,620 $4278 285 $4,759,244 
Miscellaneous income x. 1 +300 653 1,149,113 1,025,501 858 ,SOZ 

Gross income.___...-- $7,166, 113 $6,161,733 $5,800,785 $5.6 18.046 
Op. exps., depr., tax., &c 4,846,619 4,140,223 3,915,959 3,820 622 
Int. on fund. & unfd. dt 746,429 583,152 730,600 790,676 

Net income __----- $1,573,065 $1,333.359 $1,154.226 $1,005.749 
Pref. divs (59 esas 425,000 425 000 425,000 425.000 
Common dividends.._.(6%)390,000 (5)325,000 (5 325,000 (5)325.000 

Balance. -- saihdirel $7: 58, 065 ) $583 359 $ 404.2! 26 $256.7 49 
Miscellaneous credits - 1,955 189,842 240,614 1,287 
Spec. divs. rec from 

Deneas Wi. Pew. CO. _ astcana. <-ateedn SS 

) Se $760, 020 spusianagibns 3,524,841 $258,036 
Payment of spe Ot fella gape tte: A ~~ ae: ii ssesse 





Bal.to credit of P.&L. $760,020 $773,200 $2,224,840 6 
Earned per sh. on com __ $17.66 $13.98 $11.22 $8.95 

x Including regular divs. from Potomac Electric Power Co. Aside from 
divs. from the Potomac Electric Power Co., included above, no income was 
received by the Washington Ry. & Electric Co. on its investment in stocks 
of subsidiary companies.—V. 124, p. 794. 


Western Massachusetts Companies.—Larnings for 1927. 


Consolidated Earnings Statement of the Constituent Companies. 
ee EET $8 


258 036 


8,189,877 





| of interest have averaged $1,396,000, 
| $303.5 


Operating expenses, $3,270,926; taxes, $1,295,757_-.--------- _4. 566,683 
ee nh ee ee ee "$3, 623,194 
a ll ee 136, 694 
0 a a ee eee noe 3,759, 888 
Interest, $256,977; retirement reserve, $1,002,274_...---.----- 1,259,251 | 
a a i ea $2,500,637 
Dividends of constituent companies: 
Preferred dividends, $21,600; employees dividends, $18,440; 
See Ves, BL FT ein acockendbucerdscadtber 827 ,140 


SE OE ae ae EE ee EN | ena eN on, B $673,496 
EEE EE OLED Eee TEE NTE TE 2 Dr. 182,070 
Addition to surpluses of constituent cos_ — - a ee ee $491, 126 | 

* Sales between constituent companies eliminated s 

Statement of Western Massachusetts Companies itself (the holding 
company) from date of organization Jan. 15 1927 to Dec. 31 1927, follows: 
ST A ea ETE eS EE CERES eI. Se $1,036,161 
Dividends p: Re PENS RL Oa) ELODIE OE 1,022, 164 

ee ee ee ee ee eee $153 997 


31 1927 owned the following 
¥ i urners Falls Power & Elec- 
ght Co., 14,693 shares Green- 
Pittsfield Electric Co., 
asthampton Gas Co., 750 


Western Massachusetts C ompa inies on Dec 
common stocks as investments: 99,983 shares 
tric Co., 148,603 shares United Electric Li 
field Electric Light & Power Co., 9,272 shares 
4,500 shares Amherst Gas Co , 1,800 shares FE 
shares Agawam Electric Co., 450 shares Ludlow Electric Light Co., and 
294 shares Lee Electric Co On the same date there were outstanding 
940,528 common shares, no par, 


of Western Massachusetts, which were 
issued in exchange for the above-mentioned investments.—V. 125, p. 2938 


INDUSTRIAL AND MISCELLANEOUS. 


Sugar Prices.—On Feb. 17, American, Arbuckle, 
National and Revere each reduced price 10 pts. to 5.60c 
Refiners were closed down, Saturday, Feb. 11, and Monday, Feb. 13. 

Textile Mill Reopens. Durfee Mill No. 1, Fall River, Mass., resumed 
operations Feb 15 at capacity (between 1,100 and 1,200 operatives.)— 
New York ‘‘Times,’’ Feb. 14, p. 38. 

American Woolen Co. Increases Prices. 
ings show increases of from 2'% to 15! 
spring openings. 

Worsted overcoatings (2 numbers available for co mparison) show 
creases of 3c. and 29c. over a year azo.—New York ‘‘Times,’’ Feb. 14,1 

Chicago Yellow Cab Co. Increases Drivers’ Wages Average increase is 


Refined 
McC ahan, 


Federal, 
per lb. 


weave fall suit- 
about 5%) over 


Plain and fancy 
6 cents per yard 


in- 


15%. effective Feb. 19, affec ting more than 5,500 drivers. New scale of 
commissions ranges from 35 b of gross individual recap ts of new men to 
40% of top ¢ lass.""— W all St. ‘‘Journal,”’ Feb. 14, 19. 


Plate Glass Sirike Ends.—Striking employes of Standard Plate Glass Co., 
about 500, voted to return to work after the plant had been idle since Nov. 
15 1927. The agreement reached is that a reduction of 7 4 “% shall be effective 
on wages of 40 cents and upwards an hour and 5°% on wages below 40 cents 
an hour.— Wall St. ‘“‘Journal,’’ Feb. 17, p. 14. 

Matters Covered in Chronicle,’ Feb. 11: (a) Monthly range of prices on 
Detroit Stock Exchange for year 1927—p. 777-782. (b) Sugar interests of 
Porto Rico organize domestic sugar producers’ association—p. 794. (c) 
Increased consumption of rice proposed through formatign of craunination 
to carry on nationwide advertising campaign—p. 795. (d) Annual report 
of War Finance Corporation—Liquidation of its affairs in progress—p. 810. 


Air Reduction Co., Inc.—Earnings.— 





3 Mos. Ended Dec. 31— 1927 1926. 1925. 1924. 
Gross income. .....-.-.- $3.489.471 $3,400.475 $3,014,542 $2,309,081 
Operating expenses_-_-_- 2,176,646 2,046 .637 1,845,078 1.559.196 
Pdi nctindinmienee 489,786 493 ,048 410,851 282,550 

Bal. before Fed. tax... $823,039 $860,789 $758,613 $467 .335 
Shs. of com. outstanding j 

 _ | eee 224 597 208,855 201,123 191,014 
xEarn. per sh. on com_ $3.66 4.12 $3.77 $2.45 

x Earned per share on common before Feder al tax.—V. 126, p. 580. 


Alabama By-Products Corp.—Bonds Offered.—Ward, 
Sterne & Co., Birmingham, Ala., recently offered $287,000 
Ist consol. & ref. 6% gold bonds. Dated Jan. 1 1925; due 
Jan. 1 1955. 


ge. on all 





properties formerly owned by 
Pratt Consolidated Coal Co., Majestic Coal Co., Imperial Coal & Coke 
-Co., Birmingham Coke & By-Products Co. and Alabama By-Products 
Cc orp. and by the capital stock of Industrial Gas Corp., subject to under- 
lying obligations (below): 





Capitalization Outstanding. 


8 RE i SE a F< EE SOE a ee ,886 500 
Ce ee es OO GR. a at cine a i eneene mm 75,730 shs. 
TT OR a EERE 2 Seg ete ee ee .423 ,500 
ge a a Sy SE a AN Rm Caller a aI 886 500 
Pratt Consolidated Coal Co. Ist mtge. 5% bonds.......... -- 2,949,000 
Giese OCeal Os. ies mates. 69, BONER. nc cccasccocescccceeecses 2 
Majestic Coal Co. ist mtge. 6% bomds.........c.o- + -ccucce- 70.000 
Imperial Coal & Coke Co. Ist mtge. 6% > a ina 260 .000 
Alabama By-Products Corp. coil. trust 64% bonds.._._______ x265 000 
Balance due U. 8. Govt. on lease-sale contract Ce aie, | ne 


x Secured by Ist mtge. bonds of Industrial Gas Corp. 

Additional bonds may be issued as follows: (a) $1.614,.500 for the purpose 
of retiring all outstanding. prior indebtedness, other than Pratt Consoli- 
dated Coal Co. bonds; (b) $2,962,000 to cover 75% of the cost or value, 
whichever is lower, of additions or acquisitions; (c) Any bonds reserved for 
retiring indebtedness not required for such purpose may be used in accord- 
ance with paragraph (b). No bonds may be sold under paragraphs (b) or 
(c) unless net earnings from operations, after deducting taxes, depreciation 
and depletion, for 12 consecutive calendar months out of the preceding 
fifteen months, shall have been not less than twice the interest charges on 
all bonds then outstanding and on the bonds to be issued. 

Sinking fund.—Bezinning Jan. 1 1930, a sinking fund of 1% per annum 
of the maximum amount of bonds at any time outstanding is to be applied 
semi-annually to the purchase of bonds. if obtainable at or below the call- 
able price, or otherwise to the redemption of bonds by lot. In addition, 
the sinking fund is to be increased by the interest on all bonds acquired for 








the sinking fund. 
Earnings— Year End. 6 Mos. End. 
Dec. 31" 26. June 30 "27. 
Earnings from sales of co: J, coke & by-products--~-_$1,742,655 $717,457 
NRE et A AIL NED Pe EES 416,482 236 534 
Net earnings from operations. __.........--.-.$2,159,137 $953 .991 
I i ne 129,367 44,467 
3alance available for payment of interest._.---- $2.02 29.771 $909 524 
Interest charges (not incl. income bonds).--....-. 499,870 258.498 
NN EE EI Ey PD LC ES $1. 529, 901 $651 .026 


31 1926, earnings av ail: able for the payment 
while interest charges have averaged 
00 In no year during this period were earnings available for pay- 
ment of interest less than 2.9 times fixed interest charces. 

Properties.—The coal lands of the company, appr: 1ised by the company 
officials as having a value of $14,795,055, consist of 45,119 acres owned in 
fee simple, 49,061 acres of mineral lands and 5,838 acres of surface rights, 
located principally in Jefferson County and Walker County It is esti- 
mated by company officials that the land contains over 500,000,000 tons 
of recoverable coal. The coal lands of the company have a peculiar value 
by reason of the fact that approximately 75% of the recoverable tonnage 
is coking coal of a high grade. There is little coking coal of satisfactory 
quality in the State of Alabama not owned by the larze steel and iron 
companies and there is an excellent demand for good coking coal. 

The company mined in 1926, 2,182,878 tons of coal and produced 399,458 
tons of coke. For the first 6 months of 1927, the company produced 1 ,088,- 
643 tons of coa! and 173,600 tons of coke. The company expects to produce 
in excess of 600,000 tons of coke in 1928, as a result of the completion of the 
new battery of ovens. 


For the 7 years ending Dec. 


Purpose.—The proceeds have been applied or are to be applied to the 
payment of the following: Dec. 1 payment to U. 8. Govt. on lease purchase 
contract, $146,000: Jan. 1 1928, maturity Alabama By-Products Corp. 


coll. trust 6% % bonds, $30,000: sinking fund, Globe Coal Co. bonds, $6,000; 
Nov. 1 1927 payment, Majestic Coal Co. bonds, $6,000: reimbursement of 
treasury for prior lien obligations retired in 1927, $99,000.—V.119, p. 2764 

Alliance Realty Co.—Pref. Stock Offered.—Increase Ap- 
proved.—Ladenburg, Thalmann & Co. are offering at par 
$1,000,000 6% cumul. pref. stock. Upon completion of 
present financing, the company will have outstanding 24,000 
shares of $100 par value 6% eumul. pref. stock and 120,000 
shares of no par value capital stock. 

The stockholders on Feb. 16 authorized an increase in the 








capitalization by $5,000,000 of 6% cumul. pref. stock. 

Years Ending Dec. 31 1927 1926. 1925. 
Net inc. from real estate oper. & sales_ $358 870 $364 .797 $322 829 
Interest on mortgages... ....-.-- 80,114 67 870 59,931 

EE Se pee eee ee $308 756 $2°6 .927 $262 898 
Income from other inv. (incl. int.) -- 346 369 370,882 296,566 

eS $655,125 $667 809 $559 .264 
General! corporate exp. & t RS oe wg 111,565 134,476 92,358 

Net earnings....___.__- _.-----. $543.560 $533 .333 $466 .906 
Previou eras = 937 ,656 764 323 1,007 .416 

Total eal ala ae rie ee ea $1,481,216 $1,297,656 $1.474,322 
Divider ie 20 500,000 
a SE OE eae ae $3)360,000 3)360,000(8 ‘ 210,000 

Profit and loss surplus__......--- $1,121,216 $937 ,656 $764,323 

Comparative Balance Sheet Dec. 31. 

Assets— 1927. 1926 Habtlittes— 92 1926. 
N. Y.C. real est.. y$847,824 $513,122 Capital stock _x$3,000. 000 $3,000,000 
Other N. Y. City Accrued interest 

real estate inv 910,189 902,189 payable. ...... 27,013 25,820 
3onds and mtges_. 2,227,150 1,954,150 Sundry accounts 
Mark. stocks & bds iatteain 10,000 payable__..._- 5,302 13,178 
Bills & accts. rec_- 4,068 34.115 Res. for dividend. 135,000 180,000 
Cash _ 472,086 923.576 Res. for conting. & 

Accrued interest & deferred cred_-_- 190.288 239,250 

divs. receivable_ 76,099 110,554 Res. for taxes... 54,098 46,803 
Furniture and fix- Pay .acct.contracts 

SS SRR 1 1 real estate sales_ 4,500 5,900 

EIEN 1,121, 216 937 .656 

i icant techs $4,537,417 $4,447,707 BO aceoseee $4, $4,537, 417 $4,447,707 

x Represented by 120,000 shares of no par value. y After deducting 


mortgages thereon (to which the company is not a perty) of $1,706,050. 


V. 126, p. 719. 

American Colortype Co.—Stock Offered.—Potter & Co., 
Paul H. Davis & Co., and Lewis-Dewes & Co., Inc., are 
offering at $22.50 per share 40,000 shares common stock 
(no par value). This offering does not entirely represent 
company financing, a large part of this stock having been 
acquired from individuals. 


Transfer agents, Empire Trust Co., New York and Harris Trust & 
Savings Bank, Chicago. Registrars, American Exchange Irving Trust Co., 
New York, and First National Bank of C hicago, Chicago. 

Capitalization— Authorized. Catending- 


Common stock (no par value)................ 150,000 shs. 130,000 shs. 
7% cumul. preferred stock (par $100)_.------ $1,000,000 $896,800 
6% sink. fund debentures, due Feb. 1 1942..--. 2,000,000 1.969.000 


Data from Letter of G. W. Reynolds, President of the Company. 
Company.—Organized in 1902 in New Jersey. Was one of the pioneer 
companies in the field of commercial color printing in this country and has 
maintained its position as one of the leaders in this field ever since its 
organization. With subsidiaries, it is to-day the largest producer of high 
grade art and commercial colortype printing in the United States. Com- 
pany numbers among its customers nationally known magazines, large mail 
order and other mercantile houses, as well as commercial printers. 
Earnings.—Operations of company and subsidiaries have been continu- 
ously profitable, never having shown a loss in any year since organization. 


Net sales and earnings applicable to dividends on common stock have been 
as stated as follows: 
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Earns. Appl'le 
to Dividends Per Share 
on Common. on 130,000Shs 
$313,797 $2.41 
7,740,519 410,452 3.16 
8, ,691 433 ,272 3.33 
8,410,268 416,387 3.20 

Dividends.—Dividends on the common stock have been paid without 
interruption since 1916, the present rate being $1.40 per share per annum. 
On the basis of present earnings it is the os 2 of the management to 
continue this rate on a regular quarterly basis. irectors have declared a 
quarterly dividend of 35 cents per share, payable March 31 to holders of 
record March 12. 

Listing.—Application will be made to list the common stock on the 
Chicago Stock Exchange and the New York Curb. 

Purpose.—Part of the shares are being sold by the company for the 
purpose of providing additional working capital, and the remaining shares 
are being sold by certain large stockholders who, however, retain virtual 
control of the company. 

Assets.—Consolidated balance sheet of Dec. 31 1927 shows total! net assets 
of $25.54 per share of common stock presently to be outstanding. Net 
current assets amounted to $4,076,173, the ratio of current assets to current 
liabilities being over 9 to 1. Real estate and plants of company and its 
subsidiaries are carried on the company’s books at $2,029,574. The ap- 
praised sound rep!acement value as referred to above plus the cost of s 1b- 
sequent additions amounts to $3,996,276. On this basis, the approximate 
° Sew common stock as of Dec. 31 1927 was $40.65 per share.— 

iy " s 9. 


35-Cent Dividend .— 
The directors have declared the regular quarterly dividend of 35 cents 


a share on the common stock, no par value, payable March 31 to holders 
of record March 12.—V. 124, p. 1069. 


American Brake Shoe & Fdy. Co.—Annual Repor 
Calendar Years— 927. 1926. 1925. 924. 
*Net profits $2,794,851 $3,029,217 2,786,607 $2,454,905 
Preferred dividends (7 %) 667 ,695 667 ,695 667 ,695 667 ,695 
Common divs. - . - _x($2.70)1,009,445 ($6)947,137($514)829900 ($5)789,599 
Divs. paid by sub. cos_- 150 300 617 


Net Sales. 
7,046 ,926 


.— 
1924 





Balance, surplus- ---__ $1,117,711 $1,414,235 $1,288,712 
Shares of com. outst'd’g 
(no par) 648,124 156,928 156,093 
Earn. per share on com_ $3.28 $15.05 $13.57 $11.54 
x Being $1.50 on 158,854 shares (old capitalization) and 3 quarterly divi- 
dends of 40c. each on the new capitalization, consisting of 648,124 shares. 
* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other income 
(net) less estimated Federal taxes. 
Balance Sheet Dec. 31. 
1926. 


$985,994 
154,918 


1927. 1927. 
Assets— x $ 

Capital assets. __x18,224,410 18,613,844 
Cash 1,600,174 1,502,574 
Call loans, &c___.y3,697,897 2,007,149 
Accts. rec., less res 2,908,607 3,413,687 
Notes & mtge.rec. 613,800 665,688 
Inventories 3,754,199 3,775,200 
Deferred assets... 354,122 130,449 


Liabtltties— b 
Preferred stock... 9,538,500 
Common stock _-.z8,101,550 
Stock of sub. cos_- 21,610 
Accts. payable... 1,691,282 
Empl. tr. stock - -- 

Res.for conting.,&c 869,719 
Fed. taxes (est.).. 261,523 
10,669,024 


1926. 
3 
9,538,500 


369,554 
9,640,486 


Total. .....---31,153,209 30,108,591 31,153,209 30,108,591 

x Land, buildings, machinery and equipment, patents, &c., less deprecia 
tion and investments in associated companies (American Brake Shoe & 
Foundry Co. of Calif., American Manganese Steel Co. and Ramapo Ajax 
Corp.). y Call loans, marketable securities and Government bonds. 
z Represented by 648,124 no par value shares.—V. 124, p. 3633. 


American Founders’ Trust.— New Members of Board.— 

E. Carleton Granbery of Harris, Forbes & Co., New York: Norman 8. 
Taber of Providence, R. I1., and George E. Devendorf of New York have 
been elected to the board of trustees of American Founders Trust. Mr. 
Taber is associated with the John Nicholas Brown estate, a director of two 
banks and a trustee of Brown University. Mr. Devendorf is Vice-President 
of ror Panes Trust in charge of its investment department. 
—V. 126, p. 255. 


American Locomotive Co. (& Subs.).— Annual Report.— 
Calendar Years— 1927. y1926. 1925. 192 

Unfilled orders Dec. 31- $15,919,129 

Gross earnings ‘s 7,773,493 

Mfg., maint. & adm.exp. 

Int. on bonds of consti-| 
tuent cos., &c 





$12,532,462 
56.301.843 
(47.410.441 


27 304,545 


1 
2 
Not available. 


$10,352,193 $468,948 
824,300 * 
1,511,954 1,312,269 


$8,015,939 def$843 ,321 
16,396,386 27,989,707 


$8,855,397 
760 ,000 
1,445,890 


$6,649,507 
26,965,199 


Poe rere Fe 
U.,8. & Can inc. tax... 426,750 
Depreciation 1,694,296 


Balance before divs... $6,391,277 
Previous surplus______. 30,678,739 
Surplus acquired through 

purch. of Ry. Steel_-_-_ 

Spring Co 





14,166,623 
$38,578,948 $27,146,385 





ee we FL $33,614,706 
Res. for add’ns & better 
875,000 
2,280,209 1,750,000 1,750,000 
Com. divs. (rezular - - _ ($8)6,160,000 ($8) 5,620000 ($8) 4000 ,000 ($6) 3000 ,000 
do do (extra) ($10) 5000 ,000 


Profit & loss, surplus_$28,215,016 $30,678,739 $16,396,385 $27,989,707 
Shares of com. outstand- 
770,000 500,000 500 ,000 
i 


ing (no par) 
$7.45 Nil $11.80 


Earns. per sh. on com_ -- 
x Included in expenses above. y Includes results from operations of 
business was 


Railway Steel Spring Co. from May 14 1926, when such 
z Includes $3,882 paid on lien of dividends in respect to Amer. 





acquired. 
Locomotive Co. preferred stock issued during the year in exchange for 
Railway Steel Spring Co. preferred stock. 
Consolidated Balance Sheet Dec. 31. 
{American Locomotive Co., Montreal Locomotive Works, 
Railway Steel Spring Co.] 
1927. 
$ 


Ltd., and 


1926. 
Assets— 
Cost of property 258,506,976 
Sundry invest'ts 2,240,855 
Cash 
Call loans 
U.S. Tr. ctfs. & 
notes 
U.8. L 


1927. 1926. 
Liabtlities— $ $ 
Pref. stock (par 
2,699,796 value $100 per 
4,523,391 38,500,000 
1,500,000 Com.stk.(nopar)c38,500,000 

Bond. debt of 

2,610,125 constituent co. 
4,101,719, Due on pur. of 
11,118,243 Ry. & Steel 
2,550,887 Spring Co-__-- 
6,183,940 | Accts. payable_ 
206,025 Uncl.int. & divs. 

| Sundry acc.exps. 

| Res. for U. 8. & 
14,373,883; Can. inc.taxes 
7,839,463; Res. for State 
188,434 franchise tax _ 
Miscell. reserve _ 

| Res. for conting. 


$ 
58,920,028 


38,389,600 
38,500,000 


432,000 432,000 


J ib. bonds 
U.S. Treas. bds. 
Dom.of Can.bds 
RR. equip. ctfs- 


4,621,875 
11,118,243 
2,520,189 
5,797,797 
1,301,079 
Accts. & bills rec 
and accr’d int. 
(less reserves) 
Inventories - - -- 
S'dry def.ch’ges. 


a 
o_ 
om 


740,418 
6,480 
161,371 


_ 
ou 
= NON 
Qaran 


b7 ,290,922 
6,111,227 
135,526 


440,974 


760,827 


1,063,572 157,743 


4,374,924 
30,678,739 


111,387,163 116,815,933 


j 2,566,505 
| Gurpius........ 28,215,010 


111,387,163 116,815,933 | 








Total 


alLess depreciation of $14,126,050. b After deducting $150,918 for | 
c Represented by 770,000 shares.—V. 125, | 


reserves for doubtful accounts. 
p. 3065. 





American Department Stores Corp.—Acquisition.— 
The corporation has acquired H. G. Munger & Co. of Herkimer, N. Y. 
This merger is in line with the recently established expansion program of 
the American Department Stores Corp. The Munger & Co. store during 
the last 5 years has averaged gross sales above $700,000 a year and the 
5 years’ average net earnings before depreciation has amounted to $70,906 
a year. The real estate of H. G. Munger & Co. was not involved in the 
transaction, the American corporation obtaining a 30-year lease on the 
entire property on a 6% net rental basis, against the appraised value. The 
policy of the latter company has been to segregate all real estate and fixed 
properties from the merchandise properties. 
he corporation is reported to be negotiating for the J. D. Purcell Co. of 


Lexington, Ky.—V. 126, p. 872. 
American Metal Co. (Ltd.).—Annual Report.— 


Calendar Years— 1927 1926 
x Income after expenses_ $4,822,347 x$4,498,897 
1,674,648 1,694,041 


Deprec., depl., &c., res_ 
633 ,935 147,548 


Prov. for reduc. of invest 
& inventory 
2,513,764 2,657 ,308 
350,000 350,000 
1,783 ,90: 2,376,003 
do ($3) ($4) 


1925 1924. 
$5,296,109 x$5,317,995 
1,285,168 


721,781 
$3,311,046 
350,000 
1,773 395 
($3) 


1,605,956 
335,287 
$3,354,866 


350.000 
1,926,775 
($3 4) 


$1,078,091 








Balance, surplus $379,861 
Profit and loss surplus__ 10,342,322 10,278,989 10,348,170  9.264'946 


Shares of common stock 
594 904 608.378 593 505 591,593 


outstanding (no par) _ 

Earn. per share on com- $3.64 $3.8 5. $5.0 
x After provision for United States and Mexican Federal income taxes 

but before depreciation, &c.—V. 126, p. 719. 


American Republics Corp.—Bonds Called.— 
All of the outstanding 15-year 6°, gold debenture bonds, due April 1 
1937, have been called for payment April 1 next at 103 and int. at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 126, p. 858, 872 


ia. 

American Snuff Co.—Annual Report.— 

Calendar Years— 1927. 1926 
xNet earnings --- $1,973,917 
Pref. dividends (6%) __. 237,168 
Com. dividends (12%) — 1,320,000 

$416,749 

4,328 647 

698,273 


Profit & loss surplus _ _ “$5,443,669 
Shares of common out- 


def$68 ,694 $1,187,651 


So h-4 « 


6. 925. 1924. 
$1,673,450 $1,640,158 $1,858,588 
237,16 237,168 37,168 
1,320,000 1,320,000 1,320,000 
$82.990 $301,420 
4,129,375 3,827,956 
698,274 698 ,274 


$4,910,638 $4,827,648 


standing (par $100) 110,000 110,000 110,000 
Earn. per share on com 5.7 $13,06 $12,75 $14.74 
x After deducting all charges and expenses of management, including 
provisions for income taxes. 
Comparative Balance Sheet Dec. 31. 
1927. 1926. 
Assets— $ > 
Real estate, ma- 
chinery & fixt. 
trade mks., &c__ 12,290,692 
Supplies, &c 5,885,226 
1,706,437 
1,531,021 
Bills & accts. rec_. 2,485,059 


$116,282 
4,212'365 
698/274 


$5,026,920 


Balance, surplus 
Previous surplus ____ 
Surp. res. for wk. cap __ 


110,000 
Lo» 


Liabtlities— 

Preferred stock... 3,952,800 
Common stock. . .11,000,000 
Pref. div. payable_ 59,292 
Com. div. payable 330,000 
1,089,887 | Taxes, ins., adv., 
1,198,461 dise’ts, &c., res. 1,037,977 
2,076,514 | Depreciation res_. 1,944,815 
Accounts payable- 129,877 
Total (each side) 23,898,431 23,271,325 | Undivided profits. 5,443,669 
—V. 125, p. 651. 


Atlas Imperial Diesel Engine Co.—J/nitial Dividend.— 

The directors have declared initial quarterly dividends of 37 4% cents per 
share on the class A and class stocks, payable March 1 to holders of 
record Feb. 20. See offering in V. 125, p. 2673. 


Bathurst Co., Ltd.—Successor Company.— 
See Bathurst Power & Paper Co. below.—V. 125, p. 3645. 


Bathurst Power & Paper Co., Ltd.—%Stock Offered.— 
Nesbitt, Thomson & Co., Ltd., Montreal, are offering at 
$40 per share, 400,000 shares common stock, class “A” (no 
par value) carrying a bonus of one share of class “B”’ 
stock with each 4 shares of class ‘‘A’’ stock. 


Class ‘‘A’’ stock is entitled to dividends at the rate of $2 a share per 
annum in each year in preference to dividends on the class ‘‘B"’ stock for 
such year. Whenever in any year a div. of $2 a share shal! have been paid 
on the class ‘‘A’’ stock, further dividends declared in such ae shall be paid 
equally, share for share, on class ‘‘A’’ and ‘‘B’’ stock alike until the class 
**A’’ stock receives dividends aggregating $4 for such year. All additional 
dividends declared in that year shall be paid on the clase ‘‘B’’ stock only. 
The class ‘‘A’’ stock is callable as a whole or in part at any time on 30 
days’ notice at $65 per share plus any div. at the time of redemption de- 
clared but unpaid. Company cannot be voluntarily liquidated unless the 
class ‘‘A’’ stock shall be called for redemption as above. In the event of 
involuntary liquidation class ‘‘A’’ and ‘‘B”’ stock are to share equally in all 
distribution of the assets until the class ‘‘A’’ stock receives $65 per share 
after which class ‘‘B"’ stock is entitled to all further distribution. No voting 
privileges attach to class ‘‘A’’ stock unless company sell its assets as an 
entirety, when the consent of the holders of at least two-thirds of class 
‘A’ shares is required. Transfer agent, Royal Trust Co., Montreal, Toronto 
and Winnipeg. Registrar, Bankers Trust Co., Montreal, Toronto and 
Winnipeg. | 

Capitalizgation— Authorized. Tssued, 
Common stock (no par value) class ‘‘A’’ (this issue)750,000 shs. 400,000 shs. 
Common stock (no par value) class “‘B’”’ 500,000 shs. 300,000 shs. 

Company.—Is being incorp. under the laws of the Dominion of Canada 
to take over the assets and undertakings of Bathurst Co., Ltd., which 
company, or its predecessor, has been in successful operation since 1907, 
Company owns and operates a newsprint and pulp mill at Bathurst, N. B., 
with a daily capacity of 65 tons of newsprint paper. 75 tons of kraft pulp 
and 65 tons of sulphite pulp. The installation of an additional newsprint 
machine now under way will increase the capacity to 130 tons of newsprint 
per day by July. 1925. ¥ 

Company has leasehold timber limits in the provinces of New Brunswick 
and Quebec, comprising approximately 2,625 square miles. These limits, 
which are held under lease direct from the Crown, are estimated to contain 
over 18,000,000 cords of pulp wood. The timber areas in the province of 
New Brunswick are situated on rivers tributary to Bathurst Harbour, 
Baie de Chaleur, and those in the province of Quebec on che Bonaventure 
and Cascapedia Rivers, also flowing into the Baie de Chaleur. This territory 
is one of the most favorable in Canada for natural reforestation. 

Hydro-Electric Power.—Company, with its subsidiary, Bathurst Electric 
& Water Power Co., Ltd., owns and operates a hydro-electric plant at 
Great Falls on the Nipisiguit River in New Brunswick, with an installed 
capacity of 10,000 h.p. In addition the company owns other power sites 
on the same river which are capable of developing 40,000 h.p., giving a 
cotal ultimate capacity of 50,000 h.p. 

Assets. —The balance sheet as at Dec. 21 1927, after giving effect to 
present financing, shows net current assets amounting to $2,609,611. 
The value of the fixed assets of the company including timber limits (valued 
at 75 cents per cord), pulp and paper mills, hydro-electric plant and un- 
developed power sites is estimated at $21,447,087, making total fixed and 
current assets of over $24,000,000, or the equivalent of more than $60 per 
share on the class ‘‘A’’ stock. ; 

Earninos.—Price, Waterhouse & Co., have examined the books and 
accounts of the company and their reports shows net’ earnings after deduct- 
ing operating expenses and maintenance, but before depreciation, depletion 
and income tax, for the past 3 fiscal years to have exceeded $850,000 per 
annum. The installation of the additional newsprint machine should 
materially increase the earnings of the company. It is the intention of the 
management to install additional machines for the manufacture of news- 
print and other classes of paper as the market warrants. 

Management.—Company is to be under the management of the Canadian 
International Paper Co., Ltd 


1927. 1926. 
$ $ 
3,952,800 


12,298,521 | 
6,607 ,943 | 





5,026,921 
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Baxter Laundries, Inc.—Bonds Offered.—Offering was 
made Feb. 15 by Howe, Snow & Co., Inc., A. C. Allyn & 
Co., Ine., and Stroud & Co., Ine. of $1,200,000 1st mtge. 
& coll. trust 644% sinking fund gold bonds, series A, at par 
and int. (with stock purchase warrants). 


Dated Jan. 1 1928; due Jan. 1 1938. Denom. $1,000, $500 and $100 c*- 
Interest payable J. & J. at Central Union Trust Co., New York, trustee, 
or the paying azents in Chicazo and Grand Rapids, Mich., without deduc- 
tion for the normal Federal income tax not exceeding 2% per annum. 
Corporation azrees to reimburse the holders for the present specific or per- 
sonal property taxes of the States of Penn., Conn., Maryland and the Dist. 
of Col., and for the present Mass. income tax. Ked. all or part at any time 
on 60 days’ notice at 105 and int. if red. prior to July 1 1928, the premium 
decreasing 4 of 1% on July 1 1928 and by a like amount on each semi-ann. 
interest-paying date thereaftcr. 

Non-detachable Stock Purchase Warrants affixed to each bond entitle the 
holder to purchase class A common stock at the rate of 20 shares for each 
$1,000 of bonds at $27.50 per share, to and including Dec. 31 1928. thereafter 
at $30 per share up to and incl. Dec. 31 1929: and thereafter at $32.50 per 
share up to and incl. Dec. 31 1930, and thereafter at $35 per share up to and 
incl. Dec. 31 1931, subject to prior redemption of bonds. Proceeds of stock 
— sold must be invested in additional property or used to retire these 

ds 


nds. 

Security.—Bonds are a direct obligation of the corporation and will be 
secured by a first mortgage upon the fixed assets owned by the corporation 
and by pledge with the trustee (except as to Great Lakes Laundries, Inc.) 
of all of the first mortgage bonds and all of the capital stock (excepting direc- 
tors’ qualifying shares) of the [llinois, Michizan and Wisconsin subsidiaries. 
The plants and property, including trade routes of the constituent companies 
have a sound value as of Sept. 30 1927 of $4,482,521, as appraised by 
Lloyd's Appraisal Co., Chicago, adjusted for additions and depreciation 
between the dates of appraisals and Sept. 30 1927. Net current assets 
amounted to $331,131, giving total net asset value of $4,813,652, or more 
than twice all of the outstanding bonds, including bonds of Great Lakes 
Laundries, Inc. 

Sinking Fund.—Indenture provides for an annual sinking fund equal to 
(a) 124% of net earnings for the preceding fiscal year as defined in the 
trust indenture, or (b) 50% of the net earnings for the preceding fisca! year 
after paying or setting aside $3 per share on al! outstanding class A common 
stock and $2 per share on all outstanding class B common stock, or (c) 2% 
of the largest aggregate par amount of the bonds at any time theretofore 
outstanding, whichever of the three amounts is the greatest: the maximum 
so to be annually set aside, however, not to exceed 10% of the greatest 
principal amount of bonds outstanding at any time. 

Purpose.—Proceeds of this issue will be applied towards the purchase of 
the business add properties of the constituent companies and will be used for 
other corporate purposes. The balance of the purchase price is being paid 
in Lae ea ay stock and from the proceeds of the sale of preferred and com- 
mon stocks. 


Stock Offered.—Howe, Snow & Co., Inc., and A. C. Allyn 
& Co., Inc., also offered at $25 per share 62,552 shares, 
class A common stock. 


Shares are aoe-per value, fully paid and non-assessable. Red. all or 
art at $40 per share a divs. on any div. date upon 30 days’ notice. 
ividends are being paid (Q-J) at the rate of $2 per share per annum. 

Subject to the richts of the preferred stock, the class A common stock is 

entitled: (a) to priority as to non-cumulative dividends to the extent of $2 

per share per annum over the class B common stock; (b) to share and share 
alike without preference or priority with the class B common stock in any 
further distribution of net profits as though for that purpose the shares 
were of one class when, in each calendar year, all non-cumulative dividends 
on the class A common stock and a non-cumulative dividend of $1 on the 
class B common stock shall have been declared and shall have become 
payable or shall have been set aside; (c) to payment, in case of liquidation or 
dissolution, up Se $40 per share plus divs. for the current fiscal year (after 
Payment or distribution of $1 per share on the class B common stock plus 
divs. for the current fiscal year on class B stock), and after payment or 
distribution ef $39 per share on class B common stock, then to participate 
equally with the class B commen stock, share for share, in any remaining 
assets; (d) to full voting right share for share with class B common stock. 
Transfer agents, National Bank of the Republic, Chicago and company’s 
office at Grand Rapids, Mich. Registrars, Continental National Bank & 

Trust Co., Chicago, and Grand Rapids Trust Co., Grand Rapids, Mich. 
Purpose.—Proceeds of this issue will be used to pay part of the purchase 

= of the properties being acquired and will provide additional working 

Capital. 

isted.—This stock is listed on the Chicago Stock Exchange. 

Data from Letter of Howard F. Baxter, President of the Corporation. 
Company.—A Delaware corporation. Company or its predecessors, have 

been in continuous and successful operation in Grand Rapids, Mich., since 

1885. Corporation now operates 19 laundries and (or) dry cleaning esta- 

blishments and one towel supply business in Chicago, Milwaukee, Wis., 

Detroit, Grand Rapids, Flint, Lansing, Muskegon, Kalamazoo, and Pon- 

tiac, Mich., and is negotiating for the purchase of other plants in middle 

western cities. 
Capitalization Upon Completion of this Financing. 

Ist mtge. & coll. trust 6% % sinking fund gold bonds, ser. A_. a$1,400,000 

6%% ist mtge. gold bonds of Great Lakes Laundries, Inc__-_ 800 ,000 

71% preferred stock (per $100). ........--.c.cccec cee ee 1,534,700 

Common stock class A (no par value) b62 552 shs. 

Common stock class B (no par value) c125,000 shs. 


a Issuance of additional bonds or other obligations restricted by the 
provisions of trust indenture. b 36.000 shares also reserved for stock pur- 
chase warrants attached to the bonds. c Issuance of class B shares is 
limited to twice the total number of class A shares which shall be issued. 

Earnings.—Net sales and adjusted profits, after depreciation on book 
values, of constituent companies based upon audits by Ernst & Ernst, 
after provision for all fixed charges and income taxes at present rates, and 
after giving effect to present operating conditions. and certain non-recurring 
charges and excluding loss of $21,245 on capital assets, through replacements 
of Great Lakes Laundries, Inc., and without deducting profits applicable 
zo Se minority shares of the Great Lakes Laundries, Inc., have been as 
ollows: 





Year Ended 9 Mos. End. a Year 
J Dec. 31 '26. Sept. 30 °27. 927. 
Net sales (including subsidiaries)_.. $3,655,900 $3,050,078 $4,020,660 
Adjusted profits as defined above___ 265,603 296,078 390,261 
Balance (after pref. divs., but before 
sinking fund requirements) appli- 
cable to class A common divs-_-_-__-_ 158,174 215,506 282,832 
Dividends on class A common at the 
ee NS OUD. § Sa miendntucccoee 125,104 93 ,826 125,104 
0 SE ee ee ee $33 ,070 $121,680 $157,728 


a Annual figure based on 9 months ended Sept. 30 1927. 

Adjusted balance of $282,832, as shown above for the 12 months ended 
Dec. 31 1927, was approximately $4.52 per share on the 62,552 shares 
class A common stock.—V. 125, p. 652. 


Beatrice Creamery Co.—Capitalization Increased, etc.— 

The stockholders on Feb. 11 increased the authorized common stock 
(par $50) from $7,000,000 to $12,000,000 and the pref. stock (par $100) 
from $5,000,000 to $8,000,000. 

The change in time specified in the required notice to be given by the 
company to the holders of preferred stock in order to call in and redeem 
the same at $110 per share, from 90 days to 30 days, before any dividend 
paying day was approved. 

The company has acquired the Pioneer Creamery Co., the main plant 
of which is in Galesburg, Ill. O. N. Custer and Louis Nielson, officials 
of the Pioneer Co. have been elected directors of the Beatrice company. 
Mr. Custer has also been elected a Vice-President.—V. 126, p. 873. 


Bishop of The Methodist Episcopal Church, Detroit. 
—Notes Offered.—Oliver J. Anderson & Co., St. Louis, are 
offering at par and int., $325,000 Bishop of The Methodist 
Episcopal Church, resident in the Detroit area thereof, 


direct obligation 544% sinking fund gold notes, maturi 
July 1 1937. cog ’ ” 
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The Bishop of the Methodist Episcopal Church, resident in the Detroit 
Area thereof, agrees in the issuance of these notes, to incur no further 
indebiedness without the consent of his bankérs: and further covenants to 
retire, from an annual sinking fund, commencing July 1 1929, a mimimum of 
25% of these notes on or before July 1 1936. This loan is the sole debt of the 
Bishop. Union Trust Co., Detroit, Mich., certifying agent. 

The Bishop of the Methodist Episcopal Church, in his official ca ty, 
incurred this indebtedness for the purpose of lending the proceeds thereof, 
upon security of liquidating ability, to defray a portion of the cost of con- 
struction of various completed Methodist properties, several of which are of 
strategical importance to the Church-at-large. While the security is lodged 
with the Bishop, to be used only in the liquidation of this Episcopate in- 
debtedness, these notes are issued solely upon the full faith, credit and 
resources of the Bishop of the Methodist Episcopal Church, resident in 
the Detroit Area and his successor and successors in office. The Episcopate 
Office pledges the preparation and adjustment of its budget in a manner to 
insure prempt service of this debt. 

The Detroit Area comprises the entire work of the Church in the State 
of Michigan; the German work of the Church in Ohio, Ind. and parts of 
Kentucky; the Swedish work of the Church in Wisconsin, Minnesota and 
Iowa. The Area includes over 178,000 communicants, and embraces 
church and institutional property valued at approximately $30.000,.000. 
The Methodist Episcopal Church in the Detroit Area has successfully 
carried on for almost 100 years under the same ecclesiastical government, 
during which entire time, the units of the Church within the Area have 
promptly met the payment of all their obligations. 


Booth Mfg. Co., New Bedford, Mass.—Bal. Sheet Dic.31. 





1927. 1926. 1927. 1926. 
Assets— $ $ | TAabtitttes— $ $ 
Real estate & ma- | Preferred stock... 344,100 344,100 
CS 1,863,173 1,804,367|Common stock... 852,800 852,800 
Merchandise - - - - 403,866 303,820} Bonds.--....---- 59,000 59,000 
Cash and accounts | Notes payable.... 100,000 #£-..... 
receivable _..-- 231,320 161,803 Accounts payable. 120,095 16.357 
Prepaid insurance- 2,361 8.266 Depreciation res’'ve 758,143 733,456 
Treasury stock. -- 9,600 9,600 Pren. acct. (com- 
| mon stock) _-.-. 88,200 88,200 


Total (each side) 2,510,320 2,287,856 | Profit and loss... 


—V. 124, p. 1071. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—50-Cent Extra Dividend.— 


The directors recently declared an extra dividend of 50c. a share and the 
regular monthly of 25c. a share on the common stock, both payable Feb. 4 
1928 to holders of record Jan. 31.—V. 124, p. 2595. 


Butterick Co., New York.—Capitalization Changed.— 

The stockholders on Feb. 13 voted to change the authorized capital 
stock from 200,000 shares, par $100 to $250,000 shares of no par value, one 
new share to be issued in exchange for each share owned. 

ry also details regarding rights to subscribe to new stock in V. 126, 
Dp. 874. 


California Cotton Mills Co.—New Subs. Formed.— 

The National Automobile Fiber Co., a subsidiary, was organized in 
Delaware in January last, with an authorized capitalization of $1,000,000 
pref. stock, par $100, and 90,000 shares of common stock, no par value, to 
acquire the assets and business of the Little Falls Fiber Co., which has 2 
plants at Little Falls, N. Y., and 2 plants at Cohoes, N. Y., and also the 
assets and business of the Brintonwal!l Co., which has a plant in Detroit. 

The California Cotton Mills Co. will turn over its wadding and batting 
department to the new company. 

t is proposed to issue the $1,000,000 of pref. stock in the near future 
to partially reimburse the companies for their equities. There will be no 
public financing.—V. 125, p. 3646. 


187,981 193,943 


Canadian Power & Paper Investments, Ltd.—- 
Debentures Offered.—Nesbitt, Thomson & Co., Ltd., Mon- 
treal are offering at 100 and int., $2,500,000 5% 30-year 
debentures, series ‘A’ (carrying a bonus of 10 shares no par 
value common with each $1,000 debentures) . 


Dated Feb. 1 1928: due Feb. 1 1958. Principal and int. (F. & A.) payable 
at the option of the holder at any branch of The Royal Bank of Canada in 
Canada in Canadian gold coin, or, at the agency of the bank in New York 
in United States gold coin, or in sterling at the branch of the bank in 
London, Eng., at the fixed rate of $4.86 2-3 to the pound sterling. Denom. 
$1,000, $500 and $100c*. Callable all or part on any int. date on 30 days’ 
notice at 105 and int. at any time after Feb. 1 1932. Montreal Trust Co., 
Montreal, trustee. 

Capilalization— Authorized. 
5% 30-year debentures (this issue) _.......-..---- | _<------ 0 
6% non cumul. convertible pref. stock (par $50)-- $1,250,000 $1,250,000 
Gammon stock Cad Par Vale)... cccecnccccscescees= 100,000 shs. 75,000 shs. 

Company.—Incorp. in 1923 in the Dominion of Canada. Was organized 
primarily to invest in selected securities of hydro-electric, public utility, 
and paper companies. Pending the acquisition of such securities the com- 
pany may temporarily employ its funds by diversified investments in high- 
grade bonds or stocks. The powers conferred upon the company by its 
charter and by its by-laws have been designed to allow the management as 
great a degree of freedom of operation as is consistent with conservative 
financial practice 

Purpose.—Proceeds will be used for the acquisition of securities of hydro- 
electric, public utility and paper companies, but temporarily may be invested 
in other high-grade bonds and dividend-paying stocks. 

Assets.—The net assets of the company on completion of this financing 
will consisc entirely of cash, call loans and investments having a conser- 
vative value at to-day’s market prices in excess of $4,000,000. Among other 
holdings the company will own a substantial interest in the Bathurst 
Power & Paper Co., Ltd. 

Earnings.—The income of the company wil! be derived from the interest 
and dividends received from its investments to which may be added from 
time to time such profits as may accrue by reason of the sale of some part 
of the company’s assets or investments. The interest and dividends on the 
securities already acquired and ‘o be acquired and interest from cal] loans 
will be more than sufficient to pay the interest on these debentures As 
dividends upon the investments of the company are increased and as 
additional interests in other securities are acquired there should be a 
reasonable surp!us available for distribution on the junior securities. 

Covenants.—Company covenants that it will not issue any securities to 
rank ahead of these debentures. Addicional debentures may be issued from 
time to time provided that the par value of the debentures issued and those 
proposed to be issued does not exceed 50% of the market value of the net 
assets of the company at the time of such issue, and then only providing 
that the net earnings for the preceding 12 months are at least equivalent to 
1% times the annual interest requirerents on all debentures outstanding and 
on those proposed to be issued. 


Calumet & Hecla Consol. Copper Co.— Earnings — 
—Quar. End. Dec. 31— —12 Mos. End. Dec. 31— 
927 ¢ y 


1927. 1926. 1927. 1926. 
$3,112,801 $3,849,478 $13,963,607 $14,334,979 
28/383 7'93 82'374 


Tssued. 
$2 500.000 


Receipts— 
Copper sales 














Custom milling & smelt. ----.-- 4,990 S294 
ape 28.853 31,900 28.853 36,670 
I, « shai bidewnan 4 1281568 124:275 245.959 263,660 
Miscellaneous... _- 13,340 15,70 20,050 23,805 
Total receipts___...-. $3,283,562 $4,049,738 $14,266,405 $14,741,487 
Disbursements— nm ss i 
Copper on hand______- $3,041,329 $3,528,556 $3,372,632 $3,182,379 
Prod.,sell.,adm. & taxes 2,773,244 2,537 ,957 10,353,424 9,97 5,183 
Deprec'n and depletion_ 721,581 x125,592 3,348,393 3,411,629 
Miscellaneous. ._..__--. 87,061 7,940 259,382 44,613 
Total expenditures__. $6,623,215 $6,200,045 $17,333,831 $16,613,802 
Less copperonhand__._ 3,650,171 3,372,632 3,650,171 3,372,631 
Net expenditures___. $2,973,044 $2,827,413 $13,683,660 $13,241,171 
Gain for period___.__-- 310,518 1,222,325 582,745 1,500,317 
x After deducting credit of $283,719 to make net for year agr ith 


amount per settlement with Federal Government.—V. 125, p. 2391. 
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California Petroleum Corp.—New Director — 


Maurice Newton, of Haligarten & Co., has been elected a director.— 
V. 126, p. 721, 874. 
N. CcC.— 


Carolina Building, Inc., Winston-Salem, 
Bonds Offered.—Oliver J. Anderson & Co., Stix & Co. and 
George H. Burr & Co., St. Louis, are offering at prices to 
yield from 5% to 6%, according to maturity, $600,000 Ist 
(closed) mtge. 6% real estate gold bonds. 


Dated Oct. 1 1927; due semi-annually Oct. 1 1929 through 1939. Denom. 
$1,000, $500 ed. on any int. date on 60 days’ notice at 103 
and int. Prin. and int. (A. & O. 1) payable at Boatmen’s National Bank 
of St. Louis, St. Louis, trustee. 

Building.—The building is being erected by a group of manufacturers, 
bankers and business men of Winston-Salem. The erection of the building 
is the result of an acute shortage of buildings of this type caused by the 
recent decision of the R. J. Reynolds Tobacco Co. to abandon its factories 
in other locations and enlarge its production in Winston-Salem, together 
p> genera! increase in business activities of other large firms in Winston- 


Security.—These bonds are the direct obligation of the Carolina Building, 
Inc. and are secured by a closed first mortgage on the land owned. in fee 
and the 11 story theatre, stores and apartment building now being erected 
thereon in Winston-Salem, N. C. e building is well designed. From 
the theatre entrance in the front of the building an attractive arcade leads 
ugh the structure to the theatre auditorium with a seating capacity of 
3,294. The ground floor has 3 stores and the upper 10 floors contain 
80 apartments, 40 being single and 40 being of the 2 and 3-room y 


e. 

‘aluation.—The ground has been appraised at $300,000. The cost of 
the building as per contract, together with equipment and furnishings, 
totals $841,400: making a total valuation of $1,141,400. 

Earnings.—The annual rental from the theatre lease averages $45,000. 
The annual ground floor and basement revenue based on leases in effect 
ess 5% for vacancies) is $16,000. The estimated revenue from_the 
0 upper floors (less 20% for vacancies) is $56,000; total, $117,000. Less 
estimated operating expenses, $25,000; net income, $92,000. 
This estimated net income is in excess of 24 times the maximum annual 
interest requirement on these bonds. 


(J. I.) Case Plow Works, Inc.—Option Ezercised.— 
See Massey-Harris & Co., Ltd. below.—V. 126, p. 419 


Certain-teed Products Corp.—Balance Sheet Dec. 31.— 


1927. 1926. | 1927. 1926. 
s $s Ltabtlittes— 3 z 
lst pref.7% stock. 4.120.000 4,300,000 
2nd prt.7% stock. 2.675,000 2,675,000 
Common stock ..y12,720,000 
Notes payable. --. 
Accounts payable. 
Dividends payable 
2.628,896 | Acerued local and 
5,387 ,360 Federal taxes... 
° 17,550 | Surpl 
212,494 213,736 


27,586,986 27,789,905 27,585,986 27,789,905 
x Land, buildings, machinery and equipment at manufacturing plants 
warehouses and offices, at sound value as determined by appraisal, plus 
eubeoqeent expenditures at cost (less reserve for depreciation of $4,537,876), 
$14,322.030, water power rights at Marseilles, Ill., at appraisal value (less 
amortization of $16.163), $653,516; gypsum deposits at appraisal value, 
plus subsequent expenditure at cost (less depletion of $47 507), $3,017,555. 
Common stock, 307,000 shares of no par value at value declared under 
tows of Maryland or at issue price. z Includes surplus of $1,540,000 
applied in redemption of first preferred stock; capital surplus of $2,725,502 
and earned surplus of $2,340,334. 
The usual comparative income account was given in V. 126, p. 874. 


Pref. Stock Reclassified.— 

The stockholders on Feb. 15 ratified the proposal of the directors to re- 
classify the Ist and 2nd pref. stocks into one new class of 7% cumul. pref. 
stock of $100 par value and to increase the authorized capital by 50,000 
shares of new pref. stock, or $5,000,000. (See also V. 126, p. 583.). 

The corporation on Feb. 15 extended to Feb. 29 the time in which stock- 
holders may accept new 7% cumul. pref.stock for their old lst and 2nd 
pref.shares. Application will be made by the company to list the new 
stock on the New York Stock Exchange.—V. 126, p. 874. 


Chicago Electric Mfg. Co.—Defers Class A Dividend.— 

The directors have voted to defer theregular quarterly dividend of 50 
cents per share usually due at this time on the $2 cumul). div. class A stock, 
no par value. This rate has been paid since early in 1927. 

Edward Preston, E. L. Cord, H. T. Amas, P. P. Willis and A. J. Pettit 
have been elected directors.—V. 124, p. 1672. 


Chicago Towel Co.—Pref. Stock Sold.—Brokaw & Co., 
and Mitchell, Hutchins & Co., Chicago, have sold at $94.75 
per share 20,000 shares of $7 cumulative convertible prefer- 
ence stock. This offering does not represent new financing 
by the company. 


Transfer agent, the Foreman Trust & Savings Bank, Chicago. Registrar, 
the National Bank of the Republic of Chicago. Exempt from personal 
property taxes in Illinois. Divs. exempt from norma! Federal] income tax. 

Capitalization-— Authorized. Outstanding. 
Preference stock (no par) 20,000 shs. 20.000 shs. 
Common stock (no par) *100,000 shs. 80,000 shs. 

* 20.000 shares reserved for conversion of preference stock. 

Listed.—Preference stock listed on the Chicago Stock Exchange. 

Company.—Organized in Illinois in 1928 to acquire the assets and busi- 
ness of the predecessor company of the same name (business incorp. in 
1893) and of F. W. Means & Co., a co-partnership established in 1915. 
Company constitutes the largest organization of its kind in the world 
engaged in supplying clean towel] and accessory service to office buildings, 
banks, shops, factories and other consumers. Company serves the entire 
City of Chicago and 405 other communities in Illinois, Wisconsin, Indiana, 
Iowa, Minnesota, Michigan, Ohio, Kentucky and West Virginia. Deliveries 
on a daily basis aggregate 575,000 towels to 65,000 customers. The com- 
pany owns and operates on South Wabash Ave., Chicago, the largest and 
most efficient laundry in the United States devoted exclusively to this 
type of business, together with delivery equipment, warehouse facilities, 
office buildings, &c. 

Earnings.—Due to its utility character the company’s business is highly 
stable and is practically unaffected by changes in industria] conditions. 
The aggregate origina! cash investment in the business of the two predecessor 
organizations was $105,000 and except for such initial investment the 
business has been developed to present propertions entirely from surplus 
earnings. The predecessor Chicago Towel Co. has paid dividends on its 
common stock without interruption for the past 34 years at a rate never 
less than 67 and since 1911 at rates averaging approximately 11%. Since 
1911 dividends distributed by the predecessor company, together with 
po rae by F. W. Means & Co. since organization, have totalled 

3,250. ’ 
+ Combined gross revenue and net earnings of the predecessor company 


and $100 c*. 


Assels— 
Land, bidgs., ma- 


ebinery, &c ...x17,989,110 18,201,036 
trad 


1 
1,087 ,256 
Notes receivable - - 254,069 


Accts. receivable. . 


Inv. in other cos. . 
Exp. paid in adv... 


840,358 
425,912 


379,970 
26,425,746 











and of the co-partnership and adjusted to give effect to changes in Federal | 


tax rates resulting from incorporation of the partnership and to elimination 
of interest on mortgages and other indebtedness retired, or for retirement of 
which funds will be deposited, have been as follows: 


1924. 1925. 1926. 1927. 
$1,903,605 $2,246,950 $2,639,780 $2,820,369 
taxes, avail. for divs_- 433,081 442.289 592.468 
Earn. per sh. pref. stock $21.65 $22.11 $30 3 
d 5.6 


Earn. per sh. com. stock 3.66 3.78 ' 
Convertiility.—The preference stock is convertible, at any time u 


Gross revenue , 
Net after deprec & Fed. 


699,441 


$34.97 
6.99 


If called for redemption the preference stock remains convertible 
prior to the tenth day preceding the redemption date. Conversion rights 
of the preference stock are appropriately safeguarded against issuance of 
additional common stock. 


- nless | 
reviously called for redemption, into common stock on a share for share 





Childs Co., New York.—Annual Report.— 

[Incl Childs’ Dining Hall Co. and Childs Co. of Providence.] 

Calendar Years— 1927. 1926. 1925. 1 
Restaurant sales $28,819,750 $26,136,540 $24,493,006 $23,483,854 
Building rentals 1,562,152 1,276,311 1,132,388 1,191,710 
Miscellaneous Sales__-__ 635 ,067 





$31,016 ,96 625.393 $24,675,564 
Cost of restaurant sales _ ete ty 053 20,550,396 


Cost of building rentals. 1,021.619 59 ,63 1,074,974 
Cost of miscell. sales... 2 | aece- « éee » 


Total cost of sales____$27,098,891 $23,324,509 $22,225,687 $21,625,369 
Gross inc. from restau- 

rants & bidgs 3.918.078 4,088,342 3,399.706 3.050.195 

Less other departm'tal 

loss and exp 105,076 290,074 304,212 287 383 

Gross inc. from oper’n $3,813,002 $3,798,268 $3.095.494 $2,762,811 
Fed. & State tax reserve_ 242,122 327 526 298 463) 945,051 
Other general expenses.. 1,119,693 827 ,838 798.598 § 


Net income from oper’ $2,451,187 $2,642,905 
Other income (net) 550,767 .132,849 


$2,510,056 











$1,998.432 $1,817,760 
364,248 578 ,838 





Total income 
Income deductions 
Depreciation... ........ 


$2,362,680 $2,396,598 





$1 .496 858 
6,032 334 


$7,529,192 
152,441 
50,000 


$1,683 330 
5,938,808 


$7 622,138 
54,506 
350,000 


$1,655,894 
5,782,250 


$7 438,145 
158 663 
350,000 


Previous surplus 5,028,910 


$6 .837 879 
147,950 
000 





Total surplus 
Reserve account. -__-._.- 
Pref. divs. Childs Co__ 
Pref. divs. Childs Dining 
__ i, =e 


6 
743,000 
247 ,667 


6 
813,969 
271 323 





Profit & loss surplus.. $5,898,348 $5,938,808 $5,782,251 
Shs .of com .outst.)no par) 333 ,909 237 863 
agent chon com... $3.91 $6.13 
—v. 4% ; 


Commercial Investment Trust Corp.—Debentures Of- 
fered.—A group headed by Dillon, Read & Co. and including 
B yth, Witter & Co., Cassatt & Co., A. G. Becker & Co., 
The Shawmut Corp. of Boston and Shields & Co., Ince., 
tony aay offered $15,000,000 20-year 6% convertible de- 

ntures at 100 and int. 

Dated March 1 1928; due March 1 1948. Principal and int. me 
in U. 8. gold coin at the principal office of Dillon,Read&Co., N. Y. City. 
Int. payable M. & 8. without deduction for Federal income tax not ex- 
ceeding 2% per annum. Indenture is to contain provision for refund of 
Penna. personal property tax not exceeding 4 mills per annum and Mass. 
taxes, measured by income, not exceed 6% per annum. Denom. 
$1,000 and $500 c*. Red., all or part, by lot, on any int .date prior to 
maturity, on at least 30 days’ notice, at 105 and int. to and incl. March 1 
1929, with successive reductions of of 1% during each year thereafter. 
Chemical National Bank of New York, trustee. 

Convertible.—-Debentures are to be convertible into cumulative 64% 
lst pee’. stock (par value $100 a share) of the corporation, at the rate of 
10 shares for each $1,000 debenture. 

Purchase Fund.—Indenture is to provide for a purchase fund of $750,000 
per annum, equal installments to be reserved semi-annually beginning 
Sept. 1 1928, to be used in the purchase of debentures, if obtainable at 
or below 100% and int., unexpended balances at the end of each six months’ 
period to be available for general corporate purposes. 

Data from Letter of Henry Ittleson, Presidemt, Dated Feb. 16. 

Business.—Corporation and subsidiaries constitute one of the largest 
and most successful organizations engaged in a special field of banking 
devoted to the extension of credit to faciliate sales on an installment payment 
basis. The business, conducted through the medium of subsidiary operating 
companies, consists principally of financing manufacturers and wholesale 
and retail merchants by means of purchasing secured notes, and also 
accounts, created in the distribution and sale of a large variety of nationally 
marketed products, such as automobiles, machinery, hotel and office 
equipment, electrical appliances, musical instruments and furniture. 
Receivables held on Dec. 31 1927 aggregated more than $76,000,000, 
representing a large number of separate obligations and having an average 
maturity of about five months. Such obligations were incurred by indi- 
viduals located throughout the country and engaged in practically every 
branch of industry, thus affording the widest diversity of risk. 

The business was started in 1908 by the present management with a 
paid-in capital of $100,000, which has grown, through reinvestment of 
earnings and investment of additional capital, to approximately $27 ,318,000, 
represented by capital stock of $21,190,000 and surplus of $6,128,000. 
Total obligations acquired during 1927 amounted to $188,271 ,263. 

Purpose.—In anticipation of an expected increase in volume of business, 
long-term funds are now being obtained through sale of the debentures, 
the proceeds of which are to be employed in the developments of the 
business, the immediate use, however, to be in the reduction of bank 
loans of subsidiary companies. 

Eurnings.—\n a manner similar to that in which commercial banks 
fix rates on money loaned, the subsidiaries of Commercia] Investment 
Trust Corp. have regulated rates for their services so a to yield a satis- 
factory banking profit after paying interest charges and expenses of opera- 
tion. Since inception of the business in 1908, substantial net earnings 
have been shown inevery year. During the five years ended Dec. 31 1927 
there were carried to surplus, net earnings aggregating $13,617,548, of 
which $1,250,000 were capitalized through payment of a stock dividend 
and $8,080,317 were distributed as cash dividends, leaving a net increase 
in earned surplus for the period of $4,287,231. 

Consolidated net earnings before interest and U. 8. Federal income taxes, 
consolidated interest (including dividends on preferred stock) of subsidiaries 
adjusted as shown below, and consolidated net earnings after such interest 
(and preferred dividends) for the last five years have been as follows: 

Net Earnings a Int. (Incl, 
before Int. Divs. on 
J. 8. Pref. Stock) of 
Fed. Tazes. Subsids. 
$453,616 
373,488 
669,272 


$6 ,032 334 
360,742 346 825 
$3.19 $3.84 


b Balance. 
Net 


Earnings. 
$2,970,786 
3,431,664 
5,225,856 4,556 583 
7,173,404 1,974,629 5,198,775 
7 -- 6,393,95% 1,844,707 4,549,246 

a Adjusted to give effect, in each year, to reduction of bank loans with 
proceeds of the debentures. b Before interest of Commercial Investment 
Trust Corp. and U. S. Federal income taxes. 

Note.—Interest charges of the English and German subsidiaries have 
not been included in the above inasmuch as, in accordance with the cor- 
poration’s practice, the earnings of such subsidiaries have been taken 
up net, after deduction of all charges, including interest. 

Combined maximum annual interest requirements on these debentures 
and on $6,000,000 5% serial gold notes now outstanding amount to $1,- 
200,000. Corporation has no bank loans, all bank borrowing having been 
by subsidiary companies. : 

Capitalization Qutstanding on Dec. 31 1927 (but Including Debentures). 
6% convertible debentures (this issue) $15,000,000 
5% serial gold notes, due $2,000,000 each May 1 1928-30_. 6,000,000 
6%Y First preferred stock ($100 par) 7,050,000 

7% First preferred stock ($100 par) 5,280,000 
Common stock (without par value).......--..-.-.--.----- 443,000 shs. 

As of Dec. 31 1927, none of the subsidiaries had any funded debt or 


| capital stock outstanding in the hands of the public except $1,000,000 of 


% cum. pref. stock. : ; 
Listing.—Corporation has agreed to make application to list the de- 
bentures on the New York Stock Exchange.—V. 126, p. 583, 419. 


Automobile Paper Reduced.— 


It is announced that despite a 21% decline in automobile production, the 
total sales of all kinds financed by the company in 1927 remained close to 
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the 1926 figure. Greater diversification in its financing made it possible 
for the company to offset to a considerable extent the reduction in the 
sales of motor cars, which constitute by far the most important commodity 
bought on the installment plan. 

The company, which is one of the largest concerns financing installment 
sales, acquired total obligations in 1927 amounting to $188,271,263 (not 
$188,277 ,263 as stated in V. 126, p. 419.) as compared with $206,113,930 
in 1926. This is a decrease of 8% although the automobile paper held by 
the company had declined 22%. Net earnings of the company amounted 
to $3,003,393 as compared with $3,504,376 in the previous year. 

The figures are accepted by the company as indicating that its 
are independent of the slackening of any one particular line of industry, 
however important. At the end of 1926 automobile paper represented 
approximately 83% of the total paper held by thecompany. As automobile 
financing declined during 1927, over half the funds which were not used 
for that purpose were turned into the financing of other industries, and 
installment paper, other than automobile paper, increased approximately 


se its 


60%. The wider diversifisation of the company’s installment financing 
has reduced the ratio of automobile paper from 83% to 71% of the total. 


See also V. 126, p. 419, 584 
Continental Oil Co.—Omits Dividend .— 


The directors have decided to omit the quarterly dividend of 25 cents 
per share ordinarily pus at this time on the capital stock. This rate was 
paid regularly from June 15 to Dec. 15 1927, incl., while on March 15 1927 
a quarterly distribution of 30 cents per share was made. 


In connection with the omission of the regular quarterly 
dividend, President S. H. Keoughan stated: 


While the company during the year 1427 did a larger volume of business 
in all departments than in any previous year, the demoralized price condi- 
tions during the year materially affected the company's earnings. During 
the year 1927 the company had a gross production of 10,400,000 bbls. and 
a net production, after deducting all royalties or other interests,of more 
than 7,000,000 bbls. of crude oil, although a substantial amount of high 
gravity crude was shut in. The great bulk of the company’s crude oil 
production is high gravity oil, for which the average price during the year 
1927 was almost $1 per barrel lower than the prevailing price in 1926. 

While the final figures have not yet been completed it is estimated that 
the company earned during 1927 over all expenses, including a deduction 
of approximately $4,000,000 for intangible drilling costs and a heavy write- 
off for inventory adjustments, approximately $5,400,000 before deductions 
for depletion and depreciation. ‘The dividends paid in 1927 amounted to 
$3,758,000 and it was the judgment of the board of directors that the 
difference of approximately $1,600,000 was an inadequate amount to carry 
to reserves for depletion and depreciation. 

The financial condition of the company is satisfactory, having approxi- 
mately $5,000,000 in cash call loans, or the equivalent, on hand, with no 
bank loans or other current liabilities except the ordinary monthly accounts. 
The company ended the year with net current assets of approximatel 
$17,000,000. 

However, in view of the uncertain outlook for the industry in 1928 and 
the continued necessity of storing a considerable part of the company 
crude production the board of directors are of the opinion that the best 
interests of the stockholders will be served by deferring a declaration of 
the regular div. until conditions in the industry improve.—V. 125, p. 2393, 


Cosden & Co., Inc.—New Company Organized.— 

In connection with the acquisition by Car] H. Pforzheimer & Co., J. A. 
Sisto & Co., and Colvin & Co. of an interest in the preferred and common 
stocks of Cosden & Co., Inc., Pres. J. 8. Cosden states: 

‘‘For some time I have been considering the formation of a new oil com- 
any for the acquisition and development of producing properties and 
ave come to the conclusion that the present conditions offer particularly 

attractive possibilities: opportunities which have not existed for years now 
present themselves. During the past year I have been following conditions 
closely, having spent considerable time in various producing districts. 
After an unusually long period of low oil prices, I find that properties are 
available for purchase on a basis that should show a good profit even at 
current crude prices, while any advances in the future would, of course, 
result in increased earnings. Under these conditions, I believe that with 
careful and prudent management a sound company can be built up on a 
conservative basis, with possibilities for large development. 

“Tl have therefore caused to be incorp. in Del. Feb. 4 a company known as 
Cosden & Co., Inc. As President of this company I propose to devote my 
entire time and effort to the management of its affairs. I will make my 
headquarters at Fort Worth, Texas. 

“The company’s authorized capital is $5,000,000 of 7% cumulative pref. 
stock ($100 par value) and 100.000 shares of common stock of no par value. 
A large part of this stock has been placed with a number of prominent indi- 
viduals who are impressed with the possibilities of such an enterprise and 
who wish to be associated with me in it.”’ 


Cox Stores Co., Inc. (Chain Store Grocers) .— Sales.— 

Period End. Jan. 31 1928—Month—1927. 1928—12 Mos.—1927. 
Sales _ - - $243 552 $186,846 $2,857,208 $2,044,784 
—V. 126, p. 419. 

Crowley, Milner & Co.—Jnitial Dividend on Common.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, payable March 31 to holders of record March 10. 

Commenting on results for last year, President Daniel T. Crowley said 
as follows: ‘‘We have just had our annual stockholders’ and directors’ 
meetings and, while the Treasurer's report for the fiscal year ended Jan. 20 
1928 cannot be issued until the same has been audited, nevertheless the 
officers reported a substantial increase in business following the change in 
management commencing Nov. 9 1927. As a result of this increase, sales 
for the year just ended were slightly in excess of those for the preceding 
fiscal year and profits were satisfactory. The annual statement will be 
ready for distribution about the end of this month.’’ (See offering in V. 
125, p. 2941.)—V. 125, p. 3354. 


Crown Willamette Paper Co.—/nitial 2d Pref. Div.— 

The directors have declared an initial quarterly dividend of $1.50 on 
the 2d preferred stock, no par value, and the regular quarterly dividend of 
$1.75 on the Ist preferred stock, no par value, both parable April 1 to 
holders of record March 15.—V. 125, p. 2816. 


Curtiss Aeroplane & Motor Co., Inc.—To Incr. Stock. 
The New York Stock Exchange has received notice from the corporation 


of a proposed increase in the authorized common stock from 218,060 shares 
to 300,000 shares, no par value.—V. 126, p. 876. 


Dearborn-Lake Garage (Dearborn Lake Building 
Corp.), Chicago.—Bonds Offered —H. O. Stone & Co., 
Chicago, recently offered at par and int. $1,000,000 Ist 
(closed) mtge. leasehold 614 % serial gold bonds. 


Dated Jan. 3 1928; due serially July 3 1931 to Jan. 3 1943. Chicago 
Title & Trust Co., trustee. Denom. $1,000, $500 and $100. Interest 
payable (J. & J.) at office of the Chicago Title & Trust Co. or at H. O. 
Stone & Co., Chicago (for convenience, bonds and coupons will be paid 
at any of the offices of H. O. Stone & Co.). Oallable at 102.and int. on 
any int. date if red. on or before Jan. 3 1938; at 101 and int. after Jan. 3 
1938 and on or before Jan. 3 1942; and at 100 (on any date) after Jan. 3 
1942, on 60 days’ notice. Federal income tax, not in excess of 2%, and 
State taxes (not in excess of the following amounts) of Mich. 5 mills, lowa 
6 mills, Minn. 3 mills, and Calif. 6 mills, payable to the bondholders by the 
mortgagor at the office of H. O. Stone & Co. 

Security.—A direct first mortgage on the leasehold estate fronting 80 ft. 
5% inches on Dearborn St. and 160 ft. 2 inches on Lake St. and having a 
depth of 148 ft. 1% inches from Lake St. and the 10-story Dearborn-Lake 
Garage building located thereon. 

Leaseholds, as appraised by Winston & Co., appraisers, Chicago 
Building, up on completion, including architect's fees and carry- 
ing charges, as appraised by R. C. Wieboldt Co., general 

contractors 


$723 530 


1,175,070 


‘ L ti . $1,898,600 
Earnings.—The property will be leased to the Dearborn-Lake Garage 
Corp. for a term of 15 years from Jan. 3 1928, the lessee agreeing to pay all 
taxes, insurance, repairs, assessments, and other expenses, except ground 
rent, providing a net rental income to the owner of $184,125. 

The net earnings of this property, after the payment of all charges includ- 
ing ground rent (figured on an average basis) but before Federal income tax, | 
are 214 times the greatest annual interest charge. | 


Total valuation 


— 





[ Vou. 126. 





Inc. (& Se. 
1927 


Co.)—Annual Report: — 
| °.) Anew oper 





Calendar Years— 








927. 1926 5. 924. 
Profit from operations__ $1,724,709 $2,180,507 $2,257,312 $1,639,172 
Depreciation. _.._____- 821,586 821,77: 819,606 416,812 
Interest charges_ -_----- 479,929 497 ,126 526,570) 679,584 
Federal taxes__..._.--- 51,000 125,000 118,000} 

3 ee $372,194 736,608 793,136 $542,776 
Prior pref. dividends_ - - RS aS. a ek a = 
Balance, surplus_ -_-_-- $159,573 $736,698 $793,136 $542,77 

Shares 8% pref. stock 
outst'd (par$i06)-_—_—- 26,584 30.000 30.000 30,000 
Earn. pershare_---_-_- $14.00 $24.55 $26.44 $18.09 


Note.—Dividends on 1st pref. 8% cumul. stock, and on pref. 7% cumul. 
series ‘‘A’’ deferred since Dec. 31 1920, and divs. on pref. 7% cumul. series 
‘*B"’ deferred since Mar. 31 1918. 

The consolidated balance sheet on Dec. 31 1927, showed current assets of 
$6.195,773 and current liabilities of $1,798,038. Total assets aggregated 
$30,614,442. 

Pres. W. H. Donner, in his report to stockholders says in part: The 
rate of operations was lower than in 1926, especialy during the last quarter. 
The profits on steel products have been extremely close, and the net returns 
for the year represent a very unsatisfactory showing on the capital invest- 
ment. An improvement in the volume of sales was in evidence at the begin- 
ning of 1928 and thattrend has continued up to the date of this report.— 


V. 125, p. 2271. 
Drake Tower (Drake Towers Building Corp.), 


Chicago.—Bonds Offered.—Union Trust Co., Chicago, are 
offering $3,200,000 Ist mtge. 6% serial gold bonds, at prices 
to yield from 514 % to 6% according to maturity. 


Dated Feb. 1 1928: due serially 1930 to 1943. Denom. $1,000, $500 and 
$100. Principal and int. (F. & A.) payable at Union Trust Co., Chicago, 
trustee, without deduction for that portion of any norma] Federal income 
tax not in excess of 2%. Red. asa whole or in amounts of $59,000 or any 
multiple thereof, on any int. date on 70 days’ notice to and incl. Feb. 1 1933, 
at 103 and int.: thereafter to and incl. Feb. 1 1938 at 102 and int.; after 
Feb. 1 1938 at 101 and int 

Listed.—These bonds are listed on the Chicago Stock Exchange. 

Security.—The bonds will be a direct obligation of the Drake Towers 
Building Corp. and will be secured by a closed first mortgage on the land 
and the building to be erected thereon, located at 171-179 Lake Shore 
Drive, Chicago. The land has a principal frontage «f 119 feet on Lake 
Shore Drive and extends approximately 218% ft. through the block to 
Walton Place on which it also has a frontage of 110 ft. 

Drake Tower will be a structural steel, fireproof building, on pile founda- 
tions, and will embody all that is most distinctive and approved in apart- 
ment residences of the highest type. The building will contain 96 apart- 
ments of from 3 to 1] rooms. 

The value of the property, as upon completion of the building, has been 
inde ondentty appraised at $4,835,000, of which $1,188,600 is represented 
by the land. 

Earnings.—The estimated annual net income from the building, after 
deducting all operating and maintenance expenses, will be more than twice 
the greatest annual interest charges on the entire loan, and will be largely 
excess of the greatest interest and principal requirements for any one year, 
except the last. 

Electric Ferries, Inc.—Defers Preferred Dividends.— 

The directors have decided to defer the quarterly dividend of 2°. usually 
paid Feb. 1 on the 8% cumul. pref. stock. The last regular quarterly 
payment was made on Nov. 1 1927.—V. 124, p. 116. 


Electric Refrigeration Corp.—Name 
Directors .— 


Steps were taken at the directors’ meeting to change the name of the 
company to kelvinator Corp.—Three investment groups not heretofore 
identified with Kelvinator received representation on the board at the 
meeting. The new directors are: Jules S. Bache (head of J. 8. Bache & 
Co., New York), D. B. Lee (Chairman of Motor Products Corp., Detroit), 
and Harlan T. Pierpont (of Springfield, Mass., who will represent an in- 
vestment group in Sprinzfield and Worcester which has acquired large 
holdings of the company’s stock).—V. 125, p. 3647. 

(The) Embassy Theatre (Mercantile & Theatres 
Properties, Inc.), Pittsburgh.—Bonds Offered.—S. W. 
Straus & Co., Inc. are offering at par and int. $1,400,000 
lst mtge. fee 6% sinking fund gold bonds. 

Dated Jan. 25 1928: due Jan. 15 1938. Int. payable (J. & J.) Denom. 
$1,000, $500 and $100c*. Principal and int. payaole at Banx of Pitts- 
burgh National Association in Pittsburgh, trustee, or at 8S. W. Straus & 
Co., Inc., New Yorx. Red. for sinking fund at 101 and int. Callable, 
except for sinxing fund, at 102 and int. on or before Jan. 15 1932, at 101% 
and int. after Jan. 15 1932, and on or before Jan. 15 1934, and at 101 and 
int. after Jan. 15 1934, and before Jan. 15 1938. Mercantile & Theatres 
Properties, Inc., has assumed payment of the indebtedness evidenced by 
the bond issue and has agreed to pay the Penn. four mills tax witn respect 
to the bonds and to reimburse to the bondholders the Federal income tax 
up to 27 per annum. 

Security.—This issue of bonds is secured by a first mortgage on land owned 
in fee and situated on the south side of Penn Ave., East Liberty, Pitts- 
burgh, 60 feet west of South Beatty St., together with a modern, fireproof 
store, loft and theatre building to be erected thereon. The land fronts 
181 feet on Penn Ave. and extends through the block approximately 200 
feet to Mignonette St. and contains an area of approximately 36,200 square 
feet. The building, which will be of steel frame, strictly fireproof con- 
struction, will have eight stores with loft space above on the Penn Ave. 
frontage, and a 3,200-seat theatre, fully equipped and furnished. 

Valuation.—Land and building, when completed, have been appraised 
as follows: 

Appraiser 


Changed—New 





Value Land. Total Value 
Charles N. Abernethy, Pittsburgh, Pa $630,000 $2,200,000 
James P. Donovan, Pittsburgh, Pa 630,000 2,230,000 

Based on the lower of these appraisals there is an equity of $800,000 above 
the amount of this bond issue. 

Lease.—The Stanley Co. of America has leased the property for a period 
of 20 years from the date of completion of the building. The minimum 
net annual rental will be 614 % of tne gross cost of land and building to the 
lessor, which it is estimated will be more than sufficient to pes the greatest 
combined annual interest and sinking fund requirements of thisissue. Ifthe 
minimum rent so to be fixed is less than this estimate then bonds will be 
redeemed at 101 in the manner provided in the mortgage so that the mini- 
mum rent as fixed will be at least equal to the greatest combined interest 
and sinking fund requirements of the bonds to be outstanding, and the 
annual sinking fund retirements shall be proportionately reduced. In 
addition to the minimum rent lessee is required to pay all taxes, assessments, 
water rents, insurance premiums against fire and public liability, Penn. 
personal property tax up to five mills per annum, and Federal income tax 
up to2% per annum with respect to the bonds, and 25% of the net operat- 
ing earnings of the property in each year. This lease has been assigned to 
and deposited with the trustee as additional security for the bonds, al- 
though the rights of the trustee are subject to the lease so long as the lessee 
Complies therewith. 

Legal Investment.—Bonds are a legal investment for trust funds under 
the laws of Pennsylvania. 


Eureka Vacuum Cleaner Co.—Annual Report.— 

Year Ended Dec. 31— 1927. 1926. 1925. 
Net sales to customers and dealers-_--$12,780,161 $12,023,484 $10,090,152 
Manuf., adm. and selling costs 0,551,345 9,604,933 8, :936 














Miscell. charges against income- ---- 141,118 244,154 81,614 
Provision for Fed. inc. tax and res--- 281,500 295,000 231,000 
Net income_______......------- $1,806,198 $1,879,397 $1,626,602 
TEE BEN... acncciadebnewece 1,112,663 1,000 ,000 856,720 
Premium on preferred stock retired-. § ------ ------ ‘ 
Net addition for the year_.------- $693 ,534 $879,397 $747,988 
Profit and loss surplus.......------ x5,239,556 4,648,494 3,769,098 
Shares of capital stock outstanding -- 275,618 250,000 250,000 


DEGTEED POP GOOGR, 66.nksndance copes , 


$7.52 
x After deducting $102,472 paid as stock di 


55 $6.50 
vidends amounting to 1 


6. 
0%. 
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Balance Sheet Dec. 31. 


: Liabtlities— 
ash 3,220 , Accts. payable for 
Marketable secur. 217,324 pureh., &c 
Notes & accts. rec 4,148,621 
Inventories 1,386,298 
63,156 
Real est.,equip.,&e 1,258,308 


113,772 84,374 | 
26,223 20,690 


$7,776,922 $7,000,483 Total $7,776,922 $7,000,483 
a Represented by 275,618 shares of no par value.—V. 126, p. 420. 


Fanny Farmer Candy Shops, Inc.—Sales.— 
Monih of January— 1928. tf 
$252,092 $241,036 


Prov. for est. Fed. 
tax & for res'ves 281,500 
Def. royalty pay'ts 90,000 
Res. for conting-- 
Capital stock 1,000,000 
4,648,494 


1,192,110 


Impt. to leased 
prop., less amor. 








1926. 
$213,383 


Federated Capital Corp.—Dividend—New Director.— 

The corporation has declared a dividend at the rate of 6% per annum, 
for the half year ended Jan. 31 1928, on its 6% preferred stock, payable to 
holders of record Jan. 31 1928. Hon. Hobart Pillsbury, Secretary of 
Sense, ot New Hampshire, has been elected a director. See also V. 125, 
DP. " 


Fidelity-Phenix Fire Insurance Co. of N. Y.—Split-Up. 

The stockholders will vote April 23 on opprovin a change in the capital 
stock from 400,000 shares, par $25, to 1, .000 shares, par $10. 

In the event that this increase in number of shares and change in par 
value of stock is so approved and becomes effective, it is the expectation 
of the board of directors that a semi-annual dividend will be paid on the 
capital of $10,000,000 at the rate of 20% of the par value of the stock, or 
$2 per chavo por annum. This is at the same rate as paid Jan.10, when a 
a am tribution of 10%, or $2.50 per share, was made.—V. 126, 
P. ; 


Flintridge Country Club Holding Co.—Bonds Offered. 
—Cass, Howard & Sanford, Inc. and Miller, Vosburg & 
Co., Los Angeles, are offering at 100 and int. $300,000 Ist 
(closed) mtge. 6% gold bonds. 


Dated Jan. 1 1928; due $150,000 Jan. 1 1931 and $150,000 Jan. 1 1938. 
Principal and int. (J. & J.) payable at Los Angeles Investment Trust Co., 
Los Angeles, trustee, without deduction for normal Federal income tax up 
to 2%. Denom. $1,000 and $500c*. Callable all or in part on an 
date after 30 da,’s’ notice up to Jan. 1 1931, at 101 and int.; after 
1931 until maturity, at 102% and int. 
the personal property tax in California. 

Company was organized in 1927 for the purpose of acquiring title to all 
that property known as the Flintridge Country Club, consisting of 131.9 
acres of land in the heart of one of Southern California's most desirable 
residential districts. Located on the property and belonging to the Flint- 
ridge Country Club Holding Co., are beautiful club buildings, club equip- 
ment, including a plunge, &c. The grounds are improved with an 18-hole 
turf golf course, with all the water piping and equipment necessary to main- 
tain it as one of the finest golf courses in Southern California. 

The Flintridge Country Club was organized in 1920. The membershi 
is made up of individuals whose moral and financial responsibility is well 
and favorably known. 

Security.—These bonds will be a first lien on all property now owned or 
hereafter acquired. Conservatively appraised at real property, $655,450; 
buildings depreciated 33 1-3%, $80,000; total, $735,450. Furnishings 
and equipment depreciated 50% , $25,000; total, $760,450. 

Purpose.—To furnish part of the consideration given to acquire the 
property pledged to secure this loan. 


Fruit Growers Express Co.— Equipment Trusts Offered.— 
Offering of $1,875,000 Equip. trust of 1928 444% gold 
certificates, series H, is being made by Alexander Brown & 
Sons of Baltimore. The certificates are priced to yield 
about 4.15 to 4.25%, according to maturity. 


Dated Mar. 1 1928; to mature $134,000 annually Mar. 1 1930 to 1942 
incl., and $133,000 Mar. 1 1943. Dividend warrants payable M. & 8. 
without deduction for normal] Federal income tax up to 2% per annum. 
Principal and dividends payable at Guaranty Trust Co. of New York, 
trustee. Denom. $1,000 c*. Principal and dividends to be uncondi- 
tionally guaranteed by Fruit Growers Express Co. Issued under the 
Philadelphia plan. 

Company.—The business of company, which was incorp. in Delaware in 
1920, consists primarily of furnishing railroads with refrigerator cars for 
the transportation of fruits, vegetables and other perishable commodities. 
Company owns car shops for the building and repair of its cars, and as of 
Dec. 31 1927 owned or operated under lease 17,859 cars. It is controlled 
through ownership of its entire capital stock by 19 railroads, including: 
Atlantic Coast Line, Baltimore & Ohio, Louisville & Nashville, Norfolk 
& Western, Pennsylvania and Southern Railway. 

Security.—These certificates are to be issued to provide not to exceed 
63% of the cost of 1,250 new 40-foot steel underframe refrigerator cars to 
be built in the company's own shops, and to cost approximately $3,000,000. 
The remaining cost—not less than 37%—of the cars is to be paid by the 
company. Title to the equipment is to be vested with the trustee as secur- 
ity for these certificates until entire issue is paid. 

Earnings.—Net earnings after maintenance and depreciation, available 
for interest and rentals for the 5 years ended Dec. 31 1927 averaged $2,616,- 
466, or more than 1.9 times the average interest and rental charges for the 
period. For 1927 such earnings amounted to $2,826,873, or more than 2.1 
5 Ys and rental charges upon completion of this financing.—V. 123, 
p. 278: 


int. 
an. 1 
In opinion of counsel exempt from 


Gair Realty Corp.—Trustee.— 

The Centra! Union Trust Co. of New York has been appointed trustee 
for $2,600,000 Ist mtge. 5% serial gold bonds, due serially. See offering in 
V. 126, p. 112. 

Gardner Motor Car Co.—To Change Par.— 

The New York Stock Exchange has received notice from the company 
of a proposed change in the authorized capital stock from 300,000 shares 
of no par value to 300,000 shares of $5 par value, each present share to 
be exchanged for one new share. 

January Shipments.— 

Actual shipments of cars by this company for January show an increase 
of 170% over the same month of 1927 President Russell E. Gardner, Jr: 
announced on Feb. 14. The company’s production program for the first 
quarter of 1928 shows an increase of approximately 60% over the first 
quarter of last year.—V. 126, p. 723. 

General Ice Cream Corp.—/nitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the no par $6 cumul. div. pref. stock, payable Mar. 1 to holders 
of record Feb. 24.—V. 126, p. 585. 

General Motors Corp.— Annual Report for Year Ended 
Dec. 31 1927—Establishes New Record.—According to an 
official summary of the annual report, for the year ended 
Dec. 31 1927, the peried established a new record in both 
sales and profits. year | 
$235,104,826, after deducting $3,214,183 which is the cor- 
poration’s proportion of the earnings and losses of subsidiary 
companies not consolidated but accruing to General Motors 
Coip. in excess of dividends received. This latter figure ap- 
pears as a deduction in the income account for the first time, 
due to losses of Yellow Truck & Coach Mfg. Co. and Vauxhall 

‘ —s : 
Motors, Ltd., of which losses the corporation’s proportion 
was $7,070,176. After paying the regular quarterly divi- 





Net earnings for the year 1927 were | 


dends on preferred and debenture stock, requiring $9,109,- 
330 for the year, there remains $225,995,496, being the 
amount earned on the common shares outstanding. This 
is equivalent to $12.99 per share on the common stock as 


| against $10.90 for the year 1926, caleulated on a comparable 


basis. 


For the purpose of making a fair comparison with the year 
1926, it is necessary to include for that year earnings ac- 
crulng to the minority interests of Fisher Body Corp. out- 
standing prior to June 30 1926. This results in $194,645,- 
462 for 1926. Therefore the earnings for the year 1927 as 
compared with the year 1926 on a comparative basis show an 
increase of $40,459,364 or 20.8%. 


There was paid as regular dividends on the common stock during the year 
a total of $73.939,478. In addition, two extra dividends were declared 
aggregating $60,896,603. There resulted a total declaration of common 
stock dividends for the year of $134,836.081. This includes the extra 
dividend amounting to $43,500,000 paid Jan. 3 1928 to stockholders of 
record Nov. 19 1927, and compares with total cash dividends of $103 ,930,993 
on the common stock declared in 1926. 

There were manufactured and sold at retail to users at home and abroad, 
through branches, distributors and dealers, 1,554,577 cars. This exceeded 
all previous records by 338,751 cars and represented an increase of 27.9% 
over 1926. The corporation's sales, excluding all inter-company items, 
amounted to $1,269,519,673, an increase of $211,366,335, or 20% over 
the previous year. 

Cash in banks, U. 8. Government securities and marxetable securities 
at the close of the year amounted to $208,176,198. This compares with 
$135,398 ,386 at the close of the previous year. Sight drafts were $14,649,- 
097; inventories, $172,647 ,716; total current assets, $432,280,123; current 
liabilities, $159,356.147. This leaves an excess of current assets over cur- 
rent liabilities of $272,923,976. The total of capital stock and surplus 
increased $123,477 ,.765, of which $94,373,598 is accounted for by earnings, 
reinvested in the business, and the balance of $29,104,167 by the sale of 
$25,000,000 par value General Motors Corp. 7% pref. stock in Feb. 1927. 

Investment in real estate, plant and equipment at Dec. 31 1927 was 
$480,473,508 compared with $434,373,903 at Dec. 31 1926, an increase 
during the year of $46,099,605, representing an expansion in the coryora- 
tion’s facilities. Reserves for depreciation of real estate, plants and equip- 
ment show a a net increase of $17,980,600. The net balance in real estate, 
plant and equipment accounts of $338,600,569, after depreciation, shows 
an increase of $28,119,005 over the previous year. Investments in affili- 
ated and miscellaneous companies of $98,262,014 increased $18,546,191 
over the previous year. 

Regular Dividends .— 

; The directors on Feb. 9 declared the following regular quarterly dividends: 
Common stock ($25 par value), $1.25 per sh.; 7° preferred stock, $1.75 
per a 6% debenture stock, $1.50 per sh.; 6% preferred stock, $1.50 
per sh. 

The regular dividend on the common stock of $1.25 per share is payable 
March 12 to holders of record Feb. 18 1928: the preferred and debenture 
are quarterly dividends payable May 1 to holders of record April 7. 

On Jan. 3 last, an extra distribution of $2.50 per share was made on the 
common stock.—V. 126, p. 723, 585. 


(Adolf) Gobel, Inc.—Subscriptions—Stock Underwritten.— 

Payment of subscriptions for the 25,000 shares of common stock offered 
to common stockholders of record Feb. 20 must be made on or before 
March 12 at the Central Union Trust Co., 80 Broadway, N. Y. City. 

The directors have caused this offering to be underwritten. See also 
V. 126, p. 878. 


Goodyear Tire & Rubber Co.— Definitive Bonds Ready.— 

Dillon, Read & Co. announce that interim receipts of the $60,000,000 
Goodyear Ist mtge. & collat. trust 5°% bonds, sold last spring (V. 124, Dp. 
3075), are now exchangeable for definitive bonds at the Central Union Trust 
Co. of New York.—V. 126, p. 724. 


(H. W.) Gossard Co., Chicago, IIl.—Notes Offered.— 
Hitcheock & Co., Chicago, are offering $625,000 five-year 
6% gold notes at 101 and int. Dated Sept. 1 1927; due 
Sept. 1 1932. (See deseription in V. 125, p. 1467.) 


Company.—Business was established in 1897 and incorp. in 1901. Main 
office in Chicago, with sales offices and distributing warehouses located in 
New York, San Francisco, Dallas, Atlanta, Saginaw and London, Eng.; 
Toronto, Can.; Buenos Aires. South Am., and Sydney, Australia. Com- 
pany’s manufacturing facilities consist of a group of plants located con- 
tiguous to Chicago for the domestic market, a plant at Toronto, Can., for 
the Canadian and Australian trade, and a plant at Leighton Buzzard, Eng., 
for the English and Continental business. 

During 1927 the company purchased the Modart Corset Co., thereby 
increasing its manufacturing facilities and adding to its sales volume and 
net profits. The company is using the proceeds of the balance of these 
notes and other funds tor the purpose of acquiring additional interests, 
volume and assets, and the additional manufacturing facilities necessary 
to operate them. 

Appended hereto is financial statement by Messrs. Haskins & Sells, 
Certified Public Accountants, showing the condition of the company as at 
Dec. 31 1927 after giving effect to this latter acquisition and the issuance 
of the balance of the notes. This statement shows net tangible assets of 
$3,924 for each $1,000 note, of which $2,696 are net quick assets. 

Earnings.—The sales and net income (after depreciation) available for 
interest on these notes and Federal income tax, have been as follows: 

Year End. Dec. 31— 1924. 1925. 1926. 1927. 
Net sales_____________ $4,847,694 $5,216,280 $5,328,116 $5,503,643 
Net (after deprec.) avail- 

able for int. on these ; q 

notes & Fed. tax .._- 395,378 541,973 572,003 619,112 

The above figures do not include the sales or net income of the new ac- 
quisition.—See also V. 126, p. 878. 

Gosse Packing Co., Led.— Defers Pref. Dividend .— 

The directors have decided to defer the regular quarterly dividend of 
1% % due at this time on the 7% cumul. pref. stock. In the preceding six 
quarters distributions at this rate were made. (For offering of this issue, 
see V. 122, p. 3091.) —V. 124, p. 3076. 


Great American Insurance Co.—Transfer Agent.— 


The National City Bank of New York has been appointed transfer agent 
for the $10 par value capital stock of the company.—V. 125, Pp. 3649. 

Great Northern Iron Ore Properties.—75c. Dividend.— 

The trustees have declared a distribution of 75c. a share on the cer- 
tificates of beneficial interest, payable April 30 to holders of record April 9. 
Two distributions of the same amount were made on these certificates 
last year, the last payment being on Dec. 28.—V. 125, PD. 2395. 


Great Western Electro Chemical Co.— Holders of 7% 
Preferred Stock Waive Rights to Accrued Dividends Totaling 
$833 ,000.— 


The holders of the outstanding $1,190,000 7% pref. stock recently voted 
to waive their rights to accumulated dividends which amount to 70%, or 


33 ,000. 
She California Corporation Department has approved the issuance of 


one share of new 6% Ist pref. stock in exchange for each share of 7% pref. 


stock owned.—V. 124, p. 3076. 


(P. H.) HanesKnitting Co.—Resumes Com. Dividend.— 

The directors have declared a dividend of 144% (15 cents per share) on 
the common and ‘‘B”’ common stock (par $10), payable March 10 to hold- 
ers of record Feb. 29. A quarterly dividend of 2% was paid on these 
shares on Jan. 1 1921; none since. ae 

The directors have also declared the regular quarterly dividend of 1 4% 
on the pref. stock, payable April 2 to holders of record March 29.—V. 122, 
p. 221. 
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Harbison-Walker Refractories Co.—Annual Report.— 

Calendar Years— 1927 1926. 1925. 1924. 
Net earnings x$4.699.999 $4,707,545 $4,551,620 $4,171,398 
Deprec., deple’n, &c-_-- 687 ,730 y708,167 704,127 675,285 

Net income.__._____. $4,012,269 $3,999.378 $3,847,493 $3,496,113 
Pref. dividends (6%) --- 177 ,369 179.090 164,435 159,576 
Common dividends. - - (8% )2,776,438 (8)2,765,651 (8)2,444,131(6)1,524,849 

Balance, surplus. - - -- $1,058,462 $1,054,638 $1,238,927 $1,811,688 
Previous surplus _ - -- 4,820,379 3,765,741 11,526,814 7.715.126 
Adj. of res. (prior yrs.) - - eo 


_ Cr2,000,000 
Com. stk. div. (33 1-3%) BS a a 


9.000,000 
Profit & loss surplus__ $5,878,841 $4,820,379 $3,765,741 $11,526,814 
Shares common stk. out- 
standing (par $100) - - 360,000 360.000 360,000 270,000 
Earned per ohare $10.65 _ $10.61 $10.22 $12.36 
x After deducting $1,154,619 expenditures for ordinary repairs, also 
Federal! taxes in 1927 (in 1926, $1,405,289). y $550,000 charged off for 
depreciation of plants and equipment; $102,006 charged off for depreciation 
of mining and tram outfits; $35,725 charged off for depletion of clay, coal 
and ganister properties. 
Balance Sheet Dec. 31. 
1927. 1926. | 1927 1926. 
> TAabtl i > s 
27,981,891 6% preferred stock 3,000,000 3,000,000 
|Common stock __.36,000,000 36,000,000 
4,607 ,383 | Reserves 3 9% 2,345,722 
46,326 Accts. payable... 1,264,846 1,198,823 
986,972! Pay rolls 87 217,995 
3,066,756 Surplus 
2,951,811! 
59,374) 
1,710,103 
6,172,304, 


Assas— x 
Property account .27,453,003 
Betterments com- 


Deferred charges. - 
Inventories 

Accts. receivable. . 
Notes receivabie. . 
Cash 


Invest. securities. 6,924,414 
—V. 126, p. 259. 


Harmony Mills, Inc.-—Earnings.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Net profit after deprec’n $207,528 loss$106,817 loss$223 ,504 loss$482,719 

Balance Sheet as of Dec. 31. 
1926. | Léabtitttes— 1927. 1926. 
Preferred stock. ..$1,345.700 $1,419,800 


1,370,540 1,440,269 | Notes & accts. pay 
371,757 381,619 | General reserve. -_. 
4,023 4,028 | Surplus 


$6,489,615 $6,659,782. 
—V. 124, p. 1077. 


Hartford (Conn.) Steam Boiler Inspection & Insur- 
ance Co.—20% Stock Dividend.— 


The stockholders have approved a proposal of the directors to increase 
the capital to $3,000,000 from $2,500,000 and to declare a 20% stock 
dividend.—V. 117. p. 786. 


(Soren J.) Heiberg Co., Inc., Chicago.—Bonds Offered. 
—An issue of $125,000 Ist mtge. 644% sinking fund gold 
bonds is being offered at par and int. by Lloyd E. Work & 
Co., Chicago. 

Dated Dec. 1 1927: due Dec. 1 1937. Red. all or part, upon 60 days’ 
notice on any int. date at 105 and int. unti] Dec. 1 1928: thereafter at % 
of 1% less each year until Dec 1 1933; thereafter at 102 and int. Denom 
$1,000, $500 and $100 c*. Prin. and int. (J. & D.), payable at Chicago 
Trust Co., Chicago, trustee. Willard F. Hopkins, co-trustee. Int. pay- 
able without deduction for normal Fed. & state inc. taxes not to exceed 2%. 


Data from Letter of S, J. Heiberg, President of the Company. 

Company.—A Delaware corporation. Succeeded to the business of the 
Pacific Extract Co. which began operation at Fresno, Calif., in 1916. In 
1919 the principal offices of the company were moved to Chicago. Manu- 
facturing plants are operated at Waverly, Ia., and Clinton, Ia. The prin- 
cipal business is the manufacture of cereal syrups which are used by bakers 
and beverage manufacturers. At Waverly an ice plant of 20 tons capacity 
and a plant for the manufacture of carbonated beverages are also operated. 
About 30,000 cases of carbonated beverages and a considerable amount of 
distilled water are sold annually. At both Clinton and Waverly syrups 
are the important products. The capacity of the plants aggregates 15,- 
000,000 pounds a year. 

Guaranty.—Payment of prin. and int. is unconditionally guaranteed by 
endorsement on each bond by Soren J. Heiberg, President of the company. 

Assets.—The reproductive value of real] estate, buildings and equipment 
under this mortgage is $332,145. Company's books carry these fixed assets 
at a conservative net depreciated value of $262,188 and upon this basig 
net tangible assets as at Oct. 31 1927, after giving effect to present financ- 

are $326,678. 

varnings.—Net earnings for the 6 years 10 months ended Oct. 31 1927, 
after depreciation and adjustment for non-recurring charges, available for 
int. and Federal taxes were $374,534, an average of $54,810 per annum, 
ever 6% times maximum annual int. charges, on this loan. 


(George W.) Helme Co., Inc.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
xNet earnings $2,258,850 $2,223,920 $2,203,725 $2,199,749 
Prat. Gave. (7 %)......- 280,000 280,000 280,000 280,000 
Common divs (28 %) 1,680,000 (28) 1 ,680,000(27) 1620,000(27)1620,000 


$298,850 $263 ,920 $303,725 $299,749 
4,097,490 3,833,571 3,529,847 3,230,097 


Profit & loss surplus__ $4,396,340 $4,097,491 $3,833,571 $3,529,847 


Shares of common stock 
outstanding (par $25) - 240,000 240,000 240,000 
$8.24 $8.02 $8.00 


Earn. per sh. on common 


4,820,379 





Total (ea. side) .50,016,103 47,582,919 


Assets— 1927. 


Marketable securs. 








Total 


4 





Balance, surplus 
Previous surplus 





7488 10 
x After deducting all charges and expenses of management, and making 

provision for the estimated amount of Federal tax on profits, and making 

eM —— to the general funds for advertising, insurance, &c.— 
. . » 8 


Hope Engineering & Supply Co.—Contract Completed.— 


Company announces the completion of the 300-mile natural gas pipe line 
from Waskom, Tex., to Houston and Port Arthur, Texas, for the Dixie 
Gulf Gas Co. The contract was signed last September 


’ i 
completed in record time.—V. 125, p. 2396 and construction 


Hudson River Navigation Corp.—Annual Meeting.— 

President John W. McKinnon has notified the voting trustees that he 
will not be a candidate for re-election for the coming year. Mr. McKinnon 
one pso Covers, a — om to his other i. = ts. The annual meeting 

Ww new cers 0 e€ company w elected will take pl in th 
latter part of this month.—V. 125, p. 3490 ee 


Hygrade Food Products Corp.—Conversion of Bonds.— 
The corporation reports that more than $500,000 of its 1st mtge. bonds 
have been ret through conversion into common stock. The bonds, 
dated Dec. 1 1927, were outstanding in the amount of $1,000,000 and the 
conversion to date, therefore, represents the retirement of over 50% of the 
ea tee 

e cash position of the corporation as of Dec. 31 1927, was a xi- 
mately $442,000, with current assets of $1,096,000, compared to caren 
liabilities of $530,000 The company has no bank indebtedness and no 


The President of the corporation reports that since Jan. 1, the compan 
has consolidated its position through the discontinuance of three plants 
in the metropolitan area and one plant in Philadelphia, the present policy 
6 ae 42 a Ly. as ie: as possible in 
er um opera ency and reducti 
costs, which should be reflected by increased pron = ly peaenties ate 





Acquires Bronz Provision Corp.— 

The corporation has acquired the business of the Bronx Provision Corp. 
of New York, which latter concern is one of the outstanding companies of 
its kind in the metropolitan district, its gross sales being in excess of $2,- 
500,000 per year. The Bronx Provision Corp. was acquired entirely through 
the use of common shares in the treasury of the Hygrade corporation and 
does not represent any cash capital outlay by the latter company. 

The acquisition is anennell to bring the gross sales of the Hygrade 
corporation up to approximately $10,000,000 per year. The cash position 
of the latter as of Dec. 31 1927 was approximately $642,000 with current 
qunete of 54,906.600 as compared with current liabilities of $330,000.— 

lo fate De 2. 


Indiana Pipe Line Co.—Report for Years Ended Dec.31.— 
1927. 1926. 1925. 1924. 
$985,468 $817,631 $919,801 $599,433 
2,200,000 700,000 400 ,000 600 ,000 
ee def$1,214,532 sur$117,631 sur$519,801 def$567 
Shares of cap. stk. out- o 
standing (par $50)--- 100,000 100,000 100,000 100,000 
Earn. per share on cap. 
$9.85 $8.17 $9.19 $5.99 
Comparative Balance Sheet, Dec. 31. 
Assets— 1927 1926. 1925. 1924. 


Pipe line plant . $5,1 41,907 $5,156,287 $5,103,530 $5,126,038 
Materials & supplies___- 53,368 43,380 52,978 66,547 


Cash, other investments 
& acc’ts receivable__. 4,857,329 5,848,405 5,465,380 4,941,566 
, $10,052,604 $10,621,889 $10,134,251 
Liabilities— 


$11,048,072 
Capital stock.__......- $5,000,000 $5,000,000 $5,000,000 $5,000,000 
Acc’ts pay., incl. res. for 
taxes, fire insurance, 
annuities, &c 
Res. acc't for accr. depr- 
Profit and loss 








1,329,803 
2,678,669 2,549,256 2,415,659 2,363,832 
1,044,133 2,458,664 2,341,034 1,871,232 


$10,052,604 $11,048,072 $10,621,889 $10,134,252 


1,040,151 865,196 899,187 








Tota 
—Vv. 

Inland Steel Co.—Preferred Stock Called.— 

All of the outstanding 7% cum. pref. stock has been called for payme-:t 
April 1 at 115 and divs. at the First Trust & Savings Bank, Chicago, Ill.. 


or at the office of United States Mortgage & Trust Co., 55 Cedar 8t., 
New York City.—V. 126, p. 880, 726. 


International Paper Co.—Reconstruction of Fort Edward 
Mill Completed—New Vice-President.— 


Work on the reconstruction of the company’s Fort Edward, N. Y., mill 
has been completed and the mill is now equip to make special bleached 
sae. The mill has six machines of a capacity of 130 tons of book pa 
a day. It is on the Hudson River, about 50 miles above Albany, and is 
also on the feeder terminal of the New York State Barge Canal. 

Richard J. Cullen has been elected a Vice-President. He has charge of 
the operation of the three Southern kraft paper mills of the company at 
Bastrop, La., and Camden, Ark. 

Production of pete has begun at the new kraft paper mill at Camden, 
Ark., 10% months after the commencement of construction work. The 

per machines will be started within the next few weeks. The pulp mill 

as a capacity of 200 tons of pulp a day and its entire output will be used 
in the manufacture of kraft paper at the mill. When in full o tion 
the mill will have a capacity of 160 tons of kraft paper a day and will be 
the first paper and pulp mill in the State of Arkansas.—V. 126, p. 587. 


Investment Managers Co.—Annual Report.— 

Company's third annual report, just published, on the results of the man- 
agement of Investment Trust Fund A, shows that the face value of invest- 
ment trust certificates series A outstanding at the close of 1927 was $13,- 
530,300, compared with $9,187,800 at the end of 1926 and $4,506,100 at 
the end of 1925. The market value of the net assets of the fund at the 
close of the year was $15,113,168. 

The income of the fund for 1927 was $1,478,140, of which $764,938 was 
distributed to certificate holders in cash, the balance of $646,346 A ee = | 
in the fund. This sum and the unrealized Pei | on Dec. 31 1927, whi 
represented an additional $767,891, are reflected in the greater value of 
each participation in the fund, and are recoverable by certificate holders 
through their rights to redeem their certificates on any business day. 

The rate of total income for the year 1927 was 12.76% on the average 
face value of certificates outstanding during the year, compared with 9.78% 
in 1926 and 9.65% in 1925. The annual rate of income is reported on the 
average face value of certificates outstanding because in this type of man- 
agement indenture trust new certificates are issued continuously through- 
out the year and the net income derived from the investment fund applica- 
ble to each certificate differs from that applicable to other certificates issued 
at other dates. The income applicable to the participation of each certifi- 
cate holder is reporced to him Individually. 

The report also shows the income earned by a few typical certificates 
actually issued and outstanding for different periods. 

A certificate issued early in Jan. 1925 has earned an average yearly income 
of 11.63%. while unrealized profits at Dec. 31 1927 applicable to this 
certificate amounted to 5.86% on the original investment. 

Another certificate, issued early in Jan. 1926, has earned an average 
ey income of 10.39%, while unrealized profits at the end of 1927 applica- 

le to this certificate amounted to 5.48% on the original investment, while 
a certificate issued early in Jan. last year earned an income of 11.70%, 
which, when augmented by the unrealized profits at Dec. 31, gives a total 
gain of 17.01% during the year on the amount invested. 

The report also shows figures which indicate that a $10,000 original par- 
ae taken out in Jan. 1925 was worth in the fund $12,445 on Dec. 31 
1927, based on the net market value of assets. During this period of ap- 
proximately three years, cash distributions were made at the average annual 
rate of 5.59% on the original investment. 

The securities held on Dec. 31 had a market value of $8.105,.843. The 
balance of the fund was in call loans or in cash, making the investment posi- 
tion of the entire fund 47.3% liquid. 

; The securities held in investment trust fund ‘‘A’’ on Dec. 31 were ase fol- 
ows: 
Common Common 

Shs. Railroad— . Mining— 
1,700 Atch. Top. & S. Fe Ry. Co. 1,700 Amer. Smelt. & Refining Co. 
1,300 Atl. Coast Line RR. Co. 2,400 National Lead Co. 
2,400 Baltimore & Ohio RR. Co. Railroad Equipment— 
1,500 Chesapeake & Ohio Ry. Co. 3,900 Amer. Brake Shoe & Fdy. Co. 
1,900 Norfolk & Western Ry. Co. 8,600 Westinghouse Air Brake Co. 
1,900 Southern Ry. Co. Tobacco— 
1,500 Union Pacific RR. Co. 

Light, Heat and Power— 

1,300 Brooklyn Edison Co. | 
3,300 Columbia Gas & Elec. Corp. 
1,900 Consolidated Gas Co. of N. Y. | 
1,800 Dejrols Edison Co. ] 


o0od— 

4,200 California Packing Corp. 
4,200 Fleischmann Co. 

4,700 Nat. — Products Corp. 


Motors— 
5,200 Chrysler Corporation. 
5,900 Packard Motor Car Co. 


The directors of Investment Managers Co. are: F. Haven Clark (Scud- 
der, Stevens & Clark), Boston; George S. Franklin (Cotton & Franklin), 
George Emlen Roosevelt (Roosevelt & Son), Elihu Root Jr. (Root Clark,, 
Buckner, Howland & Ballantine), Edgar Lawrence Smith (President), 
New York Oity.—V. 125, p. 2945. 


Investment Shares Corp.—ZInitial Dividend.— 

An initial dividend of 7644 cents per share was paid on the ‘‘investment 
trust shares’’ on Jan. 15. 

The Investment Shares Corp. was incorp. Oct. 27 1926 in California. 
The business is investing in certain securities and supervising those securities 
for the benefit of the holders of investment trust shares. Company is 
controlled by the ownership of 250 shares of common stock, 243 shares of 


1,000 Amer. Tobacco Co., Class B. 
2,400 General Cigar Co. 

Other— 
2-208 American Can Co. 
1 





,400 Goodrich (B. F.) Co. 

,500 International Business Ma- 
chines Corp. 

| 714 International Harvester Co. 
,900 Kresge (S. 8S.) Co. 

|2,000 Otis Elevator Co. 

,800 Union Carbide & Carbon Corp. 
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which are owned by Russell Colvin & Co. of San Francisco, the other 

shares held by directors as directors’ qualifying shares. 

Officers.—E. G. Colvin, Pres.; Ronald Berliner, V.-Pres. & Sec.; W. M. 
Wells, V.-Pres.; L. M. Sutter, Treas.; Frederick Kett, Asst. Sec.; T. Q. 
Morrow, Asst. Sec. 

Directors.—H. H. Tracy, Ronald Berliner, E. J. Thomas, A. B. Dewing, 
E. G. Colvin, W. M. Wells, D. D. Banta. 

A circular describing the investment trust shares gives the following: 

Wells Fargo Bank & Union Trust Co., San Francisco, registrar; Central 
Union Trust Co., New York, trustee. Dividends payable J. & J. 15 to 
holders of record Dec. 31 and June 30. Dividends from component stocks 
exempt from norma! Federal income tax. 

ity.—Certificates for investment trust shares are available in regis- 

tered or bearer form issued by the Central Union Trust Co., New York, 
trustee, and custodian of the securities and funds comprising the trust. 

These shares represent an undivided ownership in the securities and 
funds of the trust, investment of which is restricted to the common stocks 
of 50 leading American corporations listed in New York. 

The stocks were chosen from companies recommended by 35 authorities 
after being subjected to detailed historical, statistical and economic analysis. 

Earnings.—Dividend payments are made by the trustee to holders of 
investment trust shares from the income of the deposited property which 
includes interest, regular and extra cash dividends and proceeds from the 
sale of subscription rights and fractional shares. Dividends from active 
component companies during the period 1917 to 1927 show a growth of 

To : 


.—A reserve consisting of accumulated stock dividends from com- 

Ponent stocks is added to the corpus of the trust and is retained to produce 
a steadily increasing :{sld from dividends and to provide for the greatest 
possible capital appre la:ion. The component companies carry in reserves 
sufficient surplus to | present dividends for several years. 

Management.—The I ivestment 8 Corp. is supervised by capable 
Management, possess n ; all the essential requirements and facilities for the 
conduct of the trust. This management operates under the terms and 
restrictions of the trust agreement, which are summ as follows: 

(1) It cannct hold stocks of other than the 50 designated companies. 

(2) It cannot hold stocks in less than 20 of the designated companies, 
subject to temporary investment in U. 8. Government bonds, call loans or 
cash on deposit with a bank or trust company. 

(3) It cannot invest more than 10% of the funds of the trust in the stock 
of any one of the 50 companies. 

(4) It cannot substitute stocks except under rigid investment limitations 
and only when beneficial to the holders of these investment trust shares. 

To protect the investments of the trust against impairment of value due 
to economic changes, revolutionary inventions or other causes, the trustee 
when directed by the Investment Shares Corp. will sell any of the securities 
deposited: in which event in accordance with the terms of the trust agree- 
ment the proceeds must be reinvested in the common stock of any of the 
“active” or ‘‘reserve’’ companies and may be temporarily invested in Gov- 
ernment bonds of the United States and call loans or deposited at interest 
with a bank or trust company. 


Investment-Trust of America, Baltimore.— 


Stocks Offered.— 


Financial Service Corp., Baltimore, is offering 5,000 shares of preferred 
steck (par $100) and 2,500 shares of class A common stock (par $50) in 
units . = one share of preferred and % share of class A common at $125 
per . 

ene Comey is a Maryland corporation organized to operate an 
investment trust of the type which has proved so popular and so successful 
in Great Britain. 

The experience in investors in investment trusts has been most satis- 
factory in that the stocks have almost always enhanced in value at a com- 
paratively early date. 

° ceene ‘zation.—Tue total authorized capitalization of the company is as 
‘ollows: 
Pref. stock (6% cumul. after July 1 1928) red. at 105 after 
Jan. 1 1931 (par $100) 
Class A common stocx (par $50) . 
Class B common stock (no par value) 25,000 shs. 

The holders of the preferred stock shall be entitled to receive when, and 
as declared by the directors, out of tne surplus or net profits of the cor- 
poration, dividends at the rate of 67 per annum, before any dividends are 
declared and se apart or paid on any class of common stock. The right 
to receive dividends on the preferred stock shall be cumulative amounting 
from July 1 1928. 

The holders of class A common steck shall be entitled to receive out of 
the surplus or net profits of the corporation remaining after the payment 
of all accumulated dividends to holders of the preferred stock, dividends 
aggregating $2 per share per annum before any dividend shall be paid on 
the class B common stock. 

The class B common stock shares have no par value and no right of 
Participation in profits until 4% has been paid on class A common stock, 
and at no time shal] this participation be greater than that of the class A 
common stock. 

Officers.—Howard W. Jackson, Pres.; Geo. W. Rife, Ist Vice-Pres.: R. 
Walter Graham, 2nd Vice-Pres.; Lee I. Hecht, Treas.; Howard Tebbs, Sec. 


Inc., 


Investing Corp. of America.—IJnitial Dividend Paid.— 

Owners of investment trust certificates, series A, will receive an initial 
dividend of 11.66 cents a share, sent by mail, on Feb. 16, for each calendar 
month their certificates have been outstanding, pursuant to the terms of the 
agreement and declaration of trust between the American Trust Co. and 
the corporation. 

None of the original securities have been withdrawn from the trust fund, 
the letter accompanying the dividend says, and no new securities have 
been added. Two new shares of Abitibi Power & Paper Co. have replaced 
each old share, and two shares of General Cable ‘‘A’’ have taken the place 
of a like number of shares of Safety Cable, however. In that exchange the 
fund received a cash dividend of $9.58 a share, which is held in the fund by 
the trust company. 

It is also pointed out that for each unit outstanding the trust company 
now holds $43.62 in cash, which is available for investment for the benefit 
of the certificate holders.—YV. 125, p. 2818. 


Jewel Tea Co., Inc.—Annual Report.— 
Years Ended— Dec. 31 '27. Jan. 1 ‘27. Jan. 2 '26. Dec. 27 '24. 
$14,532,336 $14,568,258 $14,178,478 $13.603,745 
1,253,158 1,215,243 749,288 773,808 
193,274 228,494 207 ,354 210,589 
$956 642 


$1,446,432 $1,443,737 $984,397 
185,041 185,685 117,694 129,321 
$838 ,948 


$1,261,391 $1,258,052 ~~ $85 
551.775(22%4 650,675 (14)463,.275 


Operating profit 
Other income 





Total income 
Federal tax reserve _..- 





$855,076 


1 
Pref. divs. (21%) 
Prem. on pref. stk. purch 
& adj. on sale of com. 


to emp! 


34,780 
Contingency reserve__-_-_ 


65,000 


$609 836 
$1,849,147 


120,000 
$9.05 


106,480 
260,600 


$240,897 
$1,239,311 


120,000 
$8.89 


31,814 





$343 859 
$998,414 


120,000 
$5.14 


$855,076 
$654,555 


x120,000 
$5.00 


Profit & loss, surplus_ _-_ 
Shares of common out- 
standing (no par)-_--~- 
Earns. per sh. on com_- 

x Par $100. 

Comparatire Balance Sheet. 

Assets— Dee.31'27. Jan. 1°27. Liabtlittes— Dec.31'27. Jan. 1°27. 
Land, bidgs., &c.. x$547,386 $738,070/| Preferred stock _..$2,500,000 $2,730,000 
Good-will 1 120,000 | Common stock ... y120,000 120 
2,125,838 | Letters of credit & 

287 ,322 acceptances.... 820,648 
1,032,907 | Accounts payable. 359,851 
Sundry accruals -. 

514,928 | Pref. divs. uncl_ -- 
488,100} Federal inc. taxes. 
Surety deposits... 
113,182 | Res. for conting -- 
57,682 24,874 | Surplus 


6,253,747 $5,499,748 Total 
x After deduction of $744,769 for depreciation. 
120,000 shares of ™o par value. 


54,528 





Other deferred 
charges 185,908 

. 8tk. 1,239,311 
6,253,747 $5,499,748 
y Represented by 


for empl 











1928. 1927. 1926. 1925. 
ales $1,101,217 $1,086,812 $1,115,701 $1,059,583 

The average number of sales routes for the first four week of this year 
was 1,096 as against 1,090 in 1927.—V. 126, p. 880, 422. 


(Henry) Jassy Land Co., Detroit, Mich.—Notes 
Offered.—Union Trust Co., Detroit, recently offered at 100 
and int., $120,000, 1st mtge. 6% gold notes. 


Dated Nov. 1 1927; due Nov. 1 1932. _Denom. $1,000 and $500. Int, 
payable (M. & N.) without deduction for Federal income tax not in excess 
of 2% per annum. Red. on any int. date, all or part at 102 and int. If less 
than the total notes outstanding are to be redeemed, selection is to be by 
lot, prorated in the discretion of the trustee among the denominations. 
Principal and int. payable at Union Trust Co., Detroit, trustee. 

The property pledged to secure the notes has been appraised by the 
real estate dep artment of the Union Trust Co. at $242,400. As to security 
the trustee has taken title to real estate aggregating 367 lots in the sub- 
division known as “University Heights,’’ located at the South East corner 
of the Southfield and Nine Mile Roads. Of these lots 300 have been sold 
on contract at sales prices amounting to $328,319. The estimated sales 
prices of the 67 unsold lots amount to $67,000. Based on these prices, the 
total value of the properties pledged is $395,319, more than t times 
the amount of this issue. 

The proceeds of the note issue are to be used for the retirement of existing 
indebtedness, and to be used for other corporate purposes. 


Jones Brothers Tea Co., Inc.—Option Ezercised.— 

Brown Bros. & Co. have exercised an option on $3,760,000 7% cumul. 
pref. stock of the Jones company, comprising the entire issue. The stock 
carries control, due to the non-payment of preferred dividends since July 
1924. See also V. 126, p. 726. 


Kaufmann Department Stores, Inc.—To Decrease Stock— 
The stockholders will vote Feb. 20 on decreasing the authorized preferred 
stock from $1,350,000 to $1,275,000, par $100. The $75,000 preferred 
stock has been acquired for the ‘‘special surplus fund.’’—V. 124, p. 1676. 


(M. W.) Kellogg Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is no-v prepared to deliver definitive 
Ist mtge. sinking fund gold bonds, 544 % ser‘es B, dated Mar. 1 1923, due 
Mar. 1 1938, against the surrender of outstanding temporary bonds.—See 
offering in V. 125, p. 2818. 


. cues Four Weeks of— 


Kelvinator Corp.—New Name.— 
See Electric Refrigeration Corp. above.—V. 123, p. 3329. 


Kinnear Stores Co. (Ind.).—Sales.— 
Monin of January— 1928. 
$180,025 


Sales 
—V. 126, p. 260. 


(G. R.) Kinney Co., Inc.—Ezpansion.— 

President E. H. Krom, authorizes the fullowing: ‘‘As a result of negotia- 
tions and purchase just completed, Educator shoes for men, women and 
children, will hereafter be distributed by this company, which is also 
arranging with local distributors who have sold the Educater shoe in the 
Past to continue these sales in the future. It is ex , however, that as 
a result of the company’s manufacturing facilities and distribution methods, 
it will be possible to effect considerable reduction in prices on the Educator 
shoe, thus benefiting both local distributors and the buying public.’’— 
V. 126, p. 260, 423. 


Kraft Cheese Co.—Name Changed—Acquis. Approved.— 
The stockholders on Feb. 10 (a) voted to amend the artciles of incor- 
peseties, changing the name of the corporation to the Kraft-Phenix Cheese 
o., and (b) ratified the action of the directors in purchasing the assets 
of the Phenix Cheese Corp., the A. E. Wright Co. = es of 
Wright's Mayonnaise), and other minor purchases; (c) approved the 
issuance of common stock of this ¢ *¥— in payment therefor, and 
(d) voted to set aside 6,500 shares of the common stock for sale to the 
employees of the corporation upon such terms, restrictions and fer such 
consideration as the directors may determine.—V. 126, p. 727. 


Kraft-Phenix Cheese Co.— Name Changed—A cquisitions . 
See Kraft Cheese Co. above. 


Lakewood Engineering Co.—Annual Report.— 
og el —_ $1653 752 $1.780;102 
oo of © 1/105.223 1.151.704 
Selling and general administration expenses 454,540 


Interest and other deductions 9,673 7.615 
Provision for Federal income tax , 


Increase. 


1927. 
$130,200 $49,825 





$82,730 $149,244 
($5)121.940 ($6)145,938 


def$39,210 $3,306 


Net income 
Dividends 





Balance, surplus 
—V. 125, p. 1983. 


La Salle Building (Corp.), Minneapolis.—Bonds Of- 
fered.—Lane, Piper & Jaffray, Inc., Minneapolis, are offer- 
ing at 99 and int. oF + 6.10%, $450,000 ist mtge. lease- 
hold 6% sinking fund gold bonds. 


Dated Feb. 1 1928; due Feb. 11943. Prin. and int. (F. & A.), payable 
at First Minneapolis Trust Co., Minneapolis, trustee, without deduction 
for norma! Federal income tax not in excess of 2%. Denom. $1,000 and 
$500 c*. Red. at the option of the company or for the sinking fund on an 
int. date upon 30 days’ notice, at 103 and int. on or before Feb. 1 —) 
thereafter at 102 and int. on or before Feb. 1 1938; thereafter at 101 an 
int. on or before Feb. 1 1942; thereafter prior to maturity at 100 and int. 
Exempt from moneys and credits tax in Minnesota. 


Data from Letter of A. E. Zonne, President of the Corporation 


Security.—The bonds are the direct obligation of the La Salle Building 
Corp., and are secured by a closed Ist mtge. on leasehold property cons 
ing of the La Salie Building, which it owns, and the ground lease covering 
the land which the building occupies. The building is an 8-story office 
building of reinforced concrete construction and terra-cotta exterior, with 
a frontage of 157 feet on Marquette Ave. and 99 feet on Seventh St. It 
comprises approximately 1,600,000 cubic feet and has 79,000 square feet 
of rentable area. The ground floor and second floor are given over to 
retail stores and commercial tenants, and the 6 upper floors to offices, 
practically all of which are occupied by doctors and dentists. 

Earnings.—The earnings of the mortgaged property for the year ended 
Dec. 31 1927, before depreciation and Federal income taxes, after deduc- 
tion for ground rents at the rate to be effective in 1928, and available for 
interest and sinking fund, were as follows: 

Gross rental $192,320 
Oper. exp. (excl. of depreciation), taxes & insurance, and ground 
rental] at the annual rate to be effective in 1928 


Net available for interest and sinking fund $8 
The maximum annual int. requirement of this issue will be $27,000, and 
the maximum annual requirement for int. and sinking fund will be $38,340. 
Sinking Fund.—The mortgage contains provisions for the retirement 
either by purchase, or by redemption by lot, ef bonds of this issue. 


Lehigh Portland Cement Co.—Common Stock Offered.— 
A block of 50,000 shares common stock is being placed 
rivately by a syndicate composed of Hornblower & Weeks, 
Sieen Brothers & Co. and Edw. B. Smith & Co. The 


stock is priced at $50 per share. It has been bought from 


individuals and involves no new financing of the company. 


Compare also V. 126, p. 881. 
(Louis K.) Liggett Co.— January Sales .— 


th of Janua 1928. 1927. 1926. 
—_— $4,778,157 $4,722,336 $3,894,923 
—V. 126, p. 260. 
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Life Savers, Inc.—Annual Report.— 

Calendar Years— 1927. 1926. 
Gross profit from operations _----.--.----------- $2,622,332 $2,728,198 
Selling, advtg., admin. & general expenses ------ 1,255,670 1,359,650 


$1,366,662 $1,368,549 
os 





Net profit from operations 
Other income 














SE PRS, EE | Ie 49,107 2,322 
Net profit before deprec. & Federal taxes_.-.--- $1,415,769 $1,410,871 
Depreciation written off during year.......-.---- 105,613 106,782 
Ps Ce. .. . see maeeseeeenerssennnebe x205,642 170,312 
NE ee ee ee $1,104,514 $1,133,776 
DUR CEE Ble cn ccccccccdencessesnaorcans 800 ,000 800 ,000 
CO eee ee $304,514 $333 .776 
Shares ef capital stock outstanding..........--.- 550, 500 ,000 
Ee re... |. ntmeounascsesaathatidilan $2.00 $2.27 
x Includes State taxes. 
Consolidated Balance Sheet Dec. 31. 
Assels— 1927. 1926. Liabtlities— 1927. 1926. 
x Land, bidgs. and y Capital stock... $2,296,506 $1,446,506 
equipment. -- $819,339 $918,262 Accounts payable 
Pat's & tr. marks. l 1 and accruals. -- 87,417 117,244 
Organization exp- 27,620 27,620 Dividends payable 201,175 200,506 
Ciilpceasesheece Pee 364,678 Accrued taxes__.-- 164,710 176,933 
Marketable securs. 757 952 416,813 | Surplus.......... 638,859 333,776 
Accts. receivable - - 203,144 173,616 
Inventories... . . . 282,443 323,997 
Miscell. accts. and 
notes receivable 2,774 1,836 ——— se 
Deferred charges - - 65,630 48,142 Tot. (each side) _$3,388,666 $2,274,965 


x Less depreciation of $487,285. 


y Represented by 550,000 shares o 
no par value.—V. 126, p. 260. 





Loew’s Dayton (O.) Theatre Co.—Land Trust Certifi- 
cates Offered.—Breed, Elliott & Harrison, Cincinnati, are 
offered land trust certificates representing 450 equal un- 
divided interests of equitable ownership in the Fee Simple 
Estate, occupied by the company. Price: 1-450th part 
$1,010 and accrued rental to yield about 5.45%. 


The certificates are issued by the First National Bank, Cincinnati, Ohio 
as trustee, holding title to the land subject to a 99-year renewable lease. 
Certificates are dated Jan. 1 1928. Certificates are not subject to prop- 
ae | taxes in Ohio. 

ncome.—From the lease rental, as received by the trustee, disbursements 
by check to registered holders of certificates at the annual rate of $55 for 
each 1-450th interest will be made Q.-J. Subject to purchase on 15-days’ 
written notice, in whole or in part, by lot, for the option fund at $1,050 
for each 1-450th interest during the first 10 years; $1,030 during the next 
10 years; $1,020 during the next 5 years and $1,010 thereafter. 

Property.—Each certificace represents 1-450th undivided interest, or mul- 
tiple thereof, in the equitable ownership of the fee simple title to approxi- 
mately 18,268 square feet of land, fronting 99 ft. 4 in. on Main St. between 
First and Second Sts., with an average depth of 183 feet with alleys on one 
side and rear. The property lies immediately north of the Rike-Kumler 
Department Store. A theatre and business building of modern construc- 
tion now occupies the leased premises. The theatre has a seating capacity 
of 2,276; there are 2 ground floor stores: the second and third floors are the 
general offices of all departments of the Dayton Chamber of Commerce. 

Valuation.—The lowest appraisal of the land is $464,294, made by the 
Appraisal Committee of the Dayton Real Estate Board. The building is 
appraised by Schenk & Williams, architects, Dayton, at $400,000, and 
by the H. R. Blagg Co., builders, at $406,561, a minimum total of $864,294. 

Lease.—The legal title to the land is held by the trustee, subject to a 
lease dated Jan. 1 1928, for a period of 99 years, renewable forever to 
Loew's Dayton Theatre Co., which owns the building. Under the terms 
of the lease, Loew's Dayton Theatre Co., lessee, agrees to pay $24,750 
annually, in equal quarterly instalments, in addition to trustee charges, 
taxes, assessments and all other expenses of operation of the leased premises. 

Option Fund .—In addition to the rental charges, taxes, assessments, &c., 
the lessee also agrees to pay annually the sum of $2,250, commencing Jan. 
1 1929, which sum shall be held by the trustee as an option fund, for in- 
vestment in obligations of the United States of America, or in certificates 
of this issue. This payment will permit the purchase of the entire issue 
within 50 years. In the event the property is purchased under the option, 
the trust may terminate on payment to the trustee, on any rental] date, of 
a sum sufficient to distribute to the certificate-holders at prices for each 
1-450th interest, as per the schedule above under ‘‘income."’ 


Lincoln Mortgage & Title Guaranty Co.— Bonds Sold.— 
Harris, Forbes & Co. announce the sale of $3,000,000 Ist 
mtge. collateral 544% gold bonds, series due Nov. 1 1937 
at 100 and int. 


Dated Nov. 1 1927; due Nov. 1 1937. Int. (M. & N.) payable at 
Harris, Forbes & Co. in New York and at the office of the company in 


Newark .N. J. Denom. $1,000 and $500 c*. Guardian Trust Co. of 
New Jersey, Newark, trustee. Non-callable prior to maturity. Legal 


investments for trust funds in New Jersey, and exempt from New Jersey 
local taxation. 


Data from Letter of Harry L. Tepper, President of the Company. 

ag ay ee under the insurance laws of New Jersey in March 
1926, by a group of insurance officials, attorneys, bankers, investors and 
leading real estate experts. 

Direct Obligation.—Bonds are the direct obligations of the company, 
which has a paid-in capital and surplus of $1,800,000, which, in addition 
to undivided profits, is available to meet the prompt and full payment of 

oth principal and interest of the bonds honed ber the company. 

Restrictions.—Trust Agreement embodies numerous conservative re- 
strictions which European and American experience has found advisable 
safeguarding of this class of investment. Among other restrictions the 
company is limited in the issuance of bonds and other indebtedness (defined 
in the trust agreement) to an amount not to exceed 15 times its fully paid 
capital stock. 

Security.—Bonds are secured by the deposit with the trustee of first 
mortgages on carefully restricted types of improved city and urban real 
estate, located in New Jersey, or governmental securities, or cash, to an 
amount always equal in face value to the amount of bonds outstanding 
under the trust agreement. Each mortgage deposited must not exceed 
30% of a conservative appraisal and would therefore itself be a legal invest- 
ment for savings vanks and trust funds in the State of New Jersey. All 
the mortgages so far accepted by the company average approximately 
55% of the appraisals of the properties securing them and in those eases 
where sales have taken place subsequent to the appraisal, the average 
a, noe ee exceeded the average appraisal of the properties sold.— 

. 125. p. > 


(P.) Lorillard Co.—Balance Sheet Dec. 31.— 
1927. 1926. 1927. 1926. 

Assets— 3 $ Litabilities— $ 
Real estate, mach. Pref .stk.,7% cum_11,307,600 11,307,600 
and fixtures... ..12,526,710 9,972,906 Common stock ___33,993,550 32,166,175 
Leaf tobacco, man- Com.stk.div .scrip_ 770 770 








ufactured stock Com. stk. div.ctfs. 136,802 643,324 

and oper.supp .51,678,541 32,491,507 Gold bonds_-_-_-___ 35,192,200 20,275,200 
Stock in other cos. 2,167,500 2,177,500 Pref.divs.Jan.3__ 197,883 197,883 
Due frem subs... 2,201,972 _...-. Com.divs.Jan.3. -...... 656,190 
Tr.mark, brands | Bills payable_ __ __ 2! ere 

as wiht tera a 21,270,980 21,228,892 |Accr.int.on bonds 801,255 390,208 
a RS 3,030,932 6,296,417 | Reserve funds... 3,090,267 2,706,719 
Accounts and bills | Accts. payable____ 1,017,203 521,220 

receivable -...-. 8,927,875 10,104,603 | Profit and loss_ ___14,421,981 13,406,537 
Deferred assets... 855,000 --_---- 

Wn .cacccse 102,659,511 82,271,825; Total_______- 102,659,511 82,271,825 


The income account was published in V. 126, p. 881. 





CHRONICLE 





[ Vou. 126. 











—V. 124 p. 3641. 


Calif.—Resumes Dividend.— 


Pres. J. H. King, writes in part: 


Manufacturers Finance Co. (& Subs.)—Earnings.— 











Calendar Years— 1927. 1926. 1925. 
Compensation. .-....---..- wecccce 2,355,825 $2,410,943 $2,823,150 
Expenses (incl. taxes & depreciation). 1,172,575 1,250,282 1,305,596 
I 646,351 661,272 738 663 
Per eee Ore, Ce os. -. wee  .” weninde 83, 
ES EE Ee rl 51,918 
CSD Ss dc btietas ce otnmecitniiiamind 105,192 a ~ —adakeiee 

Fees BORE vnc ccc cccescoscesene «6G $372 523 $643 973 
Previous surplus (adj.).....-.------ 515,510 1,420,484 60 628 
BE aetanewcnceddcimmiied |, dace -§ caine 704,719 

i $947.216 $1,793,007 $2,209,320 
Preferred Giviemas .. .. ... - cc ccccceso 157,745 154,428 100 ,663 
Second preferred dividends - ----.---- 140,280 160,210 97 ,522 
Common dividends. _........------ 40 ,000 340,000 207 227 
Ce En 8 ce namne eit 536 ,092 622,858 244,951 

Surplus and undiv. profits Dec. 31- $73,099 $515,511 $1,558,958 
Earns per sh. on 80,000 shs. com. stk. 

(par $100) . . ..- 22<---ce--e----- $1.67 $0.72 $5.57 


Marchant Calculating Machine Co., Inc., Oakland, 


The directors, at their Dec. meeting, 


declared a semi-annual dividend of 3'4% on preferred stock. This is the 
first dividend to be declared in a number of years, and was deferred until 
the directors were certain that it would be possible to continue paying 
such dividends regularly. 

Although no dividends have been declared on common stock, we feel that 
if business increases in 1928 as we expect it will, and if profits continue to 
increase in ratio, we can confidently look forward to the time in the not far 
distant future when payments of dividends on common stock can be made, 


Condensed Balance Sheet, Dec. 31 1927. 


Assels— Liabilities— 
Land, bidgs., mach. &equip.. $604,682) Preferred stock.........---- $248,961 
PROGRES EEIREE, cccccsecoscsos «Ul GOD GOEL... oc ccccctccce 1,466,614 
eae 66,324) Notes payable. __......._--- 100,000 
Receivable (less res. for losses _ 132,016 | Accts. pay. payr., comm., &c. 41,174 
Materials and supplies. -...-.-- 523,290 | Preferred stock div. No. 5_ ~~~ 8,714 
Deferred charges.......----. 9,730 | Reserve for Federal taxes _ - - - - 16,100 
Mortgages payable- ~~. - 207 ,000 
th: Ainiinmae a erinkGiekaiwvedia 197,743 
0 SS pee $2,286,306 a $2,286,306 

—V.121, p. 1354. 

(The) Marcy (Largo Realty Corp.), N. Y. City.— 


Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
100 and int., $1,500,000 Ist mtge. leasehold 6% sinking 
fund gold bonds. 

Dated Feb. 8 1928: due Feb. 1 1940. Int. payable F. & A. Denom. 
$1,000, $500 and $100c*. Principal and int. payable at S. W. Straus & 
Co., Inc., N. Y. City. Red. for sinking fund at 101 and int. Callable, 
except for the sinking fund, at 103 and int. up to and incl. Feb. 1 1930: 
and at 102 and int. after Feb. 1 1930, and before Feb. 1 1940. Federal income 
tax up to 2° paid by the borrowing corporation. Penn. 4 mills tax and 
Mass. state income tax up to 6° of the interest per annum refunded. 
Harry R. Amott, Vice-Pres. of 8. W. Straus & Co., Inc., trustee. 

Security.—This issue will be secured by a direct closed first mortgage on 
the leasehold estate in the land occupying the northeast corner of 95th St. 
and West End Ave., N. Y. City, and on The Marcy, a 15-story apartment 
hotel building thereon. The land fronts 125 feet 8% inches on West End 
Ave. and 150 ft. on West 95th St., running through the block 201 ft. 5 ins. 
to 96th St. on which it has a frontage of 25 feet. The entire plot contains an 
area of approximately 20,049 square feet. This land is held by this cor- 
poration under a 99-year lease dating from July 1 1926. For the first 
period of the lease running to July 1 1941, beyond the maturity of this 
bond issue, the annual ground rental is $28,000 per annum. The ground 
rental for the remaining term of the lease after July 1 1941, is to be deter- 
mined through appraisals of the property at specific intervals. 

The building, which was completed in Aug., 1927, is 15 stories in height, 
with basement, sub-basement, and penthouse. It is of steel frame, fire- 
proof construction, served by 3 elevators, and contains 318 apartments in 1, 
2 and 3-room suites. Approximately 50°, of the rooms are furnished, and 
the building is operated as an apartment hotel of the hizhest grade. 

Building, leasehold and furnishings have been appraised at $2,500,000, 
of which $150,000 represents the value of the leasehold estate. On the 
basis of this appraisal this is a 60°2 loan. 

Net Lease.—The vroperty has been leased for a term of 15 years ending 
Jan. 31 1943, to Bing & Bing, Inc., at a net minimum annual rental of 
$135,000 which is sufficient to pay the maximum interest and sinking fund 
requirements of this bond issue. As additional rental the lessee is obligated 
to pay the ground rent, taxes, operating costs, insurance and Federal and 
state taxes with respect to the bonds. This lease is subordinate to the 
mortgage securing the bonds and has been assigned to the trustee as ad- 
ditiona! security for the bonds. 


Marvel Carburetor Co.—Fxzira Dividend.— 
The directors have declared the regular quarterly dividend of 80c. per 
share and an extra dividend of 20c. per share, both payable April 2 to holders 
.~ Mar. 15. Like amounts were paid on Jan. 3 last.—V. 125, 
Massachusetts Bonding & Insurance Co.—1927 Report. 
—The company reports for the year ended Dee. 31 1927, net 
profits from operations of $1,542,102, equal to $51.40 a 
share on the outstanding $3,000,000 capital stock. This 
compares with net in the previous year, before deducting a 
special voluntary reserve of $100,000, of $837,664, equivalent 
to $27.92 a share on the same capitalization, $878,450, or 
$43.92 a share on $2,000,000 capital in 1925 and $604,436, 
or $40.29 on $1,500,000 capital in 1924. 


Income Account for Calendar Years. 
Gain from 


Gain from Gainfrom Oper. before Dividends Inc. in 
Underwriting. Invest. Fed. Div. Paid. Surplus. 
1927 - $155,493 $1.386,609 $1,542,102 $360,000 $1,032,102 
1926 148,719 688 ,944 bS 37 .664 300.000 1,437,664 
J —— 272,217 606,232 878,450 a560,000 218,450 
1924-- 126,971 477 464 604,436 120,000 484 436 
1923 122,341 189.310 311.651 120.000 191,651 


a Cash, “$160,000; stock, $500,000. b Befere deducting dividends of 
$300,000 and special voluntary reserve of $100,000. c Includes $1,000,000 
paid in to surplus by stockholders. 


President T. J. Falvey says in part: 

The results obtained from our operations for the calendar year of 1927 
show an advancement and progress exceeding that of any year in our 
history. The gross and net income show gains exceeding those of any 
previous year. 

The gross premiums written were $12,366.887. Premiums cancelled 
and returned were $2,198,483. leaving net premiums written of $10,168,404. 
Premiums on risks reinsured with other companies amounted to $814,791. 
After deducting the premiums reinsured, we have a net premium income 
for the year of $9,353,613. 

These results were accomplished at a reducticn in percentage of acquisi- 
tion and management cost as a whele. While the acquisition expense cost 
was a small fraction of 1% higher than the previous year. the management 
expense was reduced, making the combined cost of acquisition and manage- 
ment expenses less than in 1926 by practically 1%. 

The percentage of losses and loss expenses paid to net premiums written 





proved to be 2.39 less than in the previous year. The actual net gain in the 
premium writings, after deducting all returned and cancelled premiums and 
reinsurance ceded to other companies, was $1,014,764. The gain or profit 
from investments, including interest earned, was $1,386,609, showing an 
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increase over the previous year of $697,665. Total net income was $9,973,- 
364. The increase in admitted assets for the year was $1,934,162. 

Total disbursements—including losses and loss expenses paid; acquisition 
and management expenses, taxes, licenses, state and Federal Government 
fees; dividends to stockholders;, &c., were $8,799,157, leaving the gain in 
income over all disbursements, $1,174.206. 

The net gain from all sources, before deducting dividends and the item 
of $150,000 taken from surplus and added to the voluntary reserve for 
contingencies, was $1,542,102. We have set aside an item of undivided 
profits of $489,815, leaving $542,287 to be added to surplus, bringing the 
surplus account up to an even figure of $4,000,000. Our surplus to policy- 
holders is $7,489,815—a gain over the previous year of $1,032,102. 

We added to our premiums and loss reserves, including the voluntary 
contingency reserve item mentioned, a total of $939,757. Our underwrit- 
ing profit exceeded the previous year, which, in view of the substantial 
increase in our reserve items, is particularly gratifying. 

With indications of these favorable results before us, estimated as accur- 
ately as could before the final figures were drawn off, the directors felt 
fully justified in not only increasing the annual dividend rate from $12 to 
$14 per share, but in declaring a $500,000 stock dividend—equivalent to 
16 2-3% on the present capital stock of the company. . 

With the view also of further strengthening the company’s financial 
position, they deemed it advisable to recommend to the stockholders an 
additional increase in the capital stock by the issuing of 5,000 shares of new 
stock to bring the capital up to $4,000,000; and to offer the new shares 
oe subscription to the stockholders at the subscription price of $300 per 
snare. 

[At annual meeting the following new directors were added to the board; 
Arthur Lyman, Boston: George W. Wilson, St. Louis, and Daniel C. 
Mulloney, Boston. James L. Richards has retired as Vice-Pres. and 
Wallace J. Falvey becomes 1st Vice-Pres. J. Donald Falvey was elected 
Asst. Sec. and Asst. Treas.] 

Balance Sheet Dec. 31. 
1927. Liabilities— 
$12,644,507 | Premium reserve 

1,506,419 | Reserve for claims 

3,233 Reserve for accrued taxes 
11,000) Reserve for commissions _ 
1,335,5¢ Vol. res. for contingencies 
129, Res. for other liabilities_ 
185,965 | Surplus 
- Undivided profits 
Cash capital _ - 


Assets 
Investments______- 
Unpaid premiums 
Real estate “es 
Resl estate mtges__ - 
ee 
Accrued interest 2 
Other assets 4,000 
PE 489,815 
Less——-Gross reinsurance_$15,816,439 3,000,000 

Prems. due other cos _- 308,300 | 


.508,139 


233, 


Total assets. _.._.___$1 
Less assets not admitted 
by insurance dept- - — - 430 


Admitted assets. ____- s $15,274,706 


—V. 126, p. 115 


Massey, Harris & Co., Ltd.—FErzercises Option on J. I. 
Case Plow Works, Inc.—Annual Report.— 


The company has extended its operations in the United States through 
the exercise of a purchase option given a year ago on the J. 1. Case Plow 
Works, Inc., of Racine, Wis., manufacturer of the Willis tractor, which the 
Massey-Harris & Co., Ltd., has been marketing. The latter already 
owns the Massey-Harris Harvester Co., Inc., at Batavia, N. Y. (‘Wall 
Street Journal.’’)—V. 125, p. 3492, 1848. 

Years End. Nov. 30— 1927. 1926. 1925. 
Income from operations. $3,866,601 $3,005,220 a$3,007 ,682 
Interest on borrowings - - 685,558 193,151 480,513 
Approp. for deprec. of 

686 ,630 500,245 939,165 


.709 Total 


1924. 
$1,065,180 
667 ,668 
plants, 
Approp. for losses on re 
ceivables 
Approp. for foreign exch. 
and contingency --_--- 
Approp. for pension fund 
Approp. for income taxes 


Net profit 
Previous surplus- ---_-_ 
Less amount to adj. sub. 
cos.’ stock to par___-_- 
Add amt. held in conting. 
acc’t of sub. cos. not 
now req 
Divs. paid on pref. stk _ (7% )846,293 


165,919 


100,000 
16,055 
200,000 


27,900 
151,320 
$2,149,274 
3,820,437 


150,000 
15,768 
750,153 


(7)846,2 


Surplus at Nov. 30 $5,123,418 $3,509,358 $2,359,883 $818,710 
Common shares outst'g 
eo eee 483 ,596 b120,.899 b241,798 
Earnings per share ’ $2.69 $2.50 $5.83 
a Includes $661,139 recovery in cash of assets previously 
b Shares of $100 par value (see also x below 
Consolidated Balance Sheet Nor, 30. 
21927. 1926. | 
Assels— $s $s 
Land, bldgs., &c._11,536,190 ,516,22: 
_. aaa 1 
Invettments _..-- 
Inventories __--...24,281,426 
Prepaid freight & 
deferred charges 426,197 
Bills & ace'ts rec le 12,767,469 
Massey-Harris 
Harv. Co., Inc. z 
Cash..-.. area 795,960 
Bond discount, ex- 
penses, &c_--- 


bee b241,798 
Nil 
written off. 


21927. 1926 
Liabilittes— $ $ 
Preferred stock... _12,089,900x12,089,900 
Common stock. _y12,089,900x12,089,900 
| Ske. fd. deb. bds_12,000,000 
| Bills & accts. pay. 2,305,076 6,260,878 
| Reserves for— 
353,348 372,132 

Conting., 

exchange, &c- 512,560 
Pensions - - - 181,601 
Bldgs. & equip. 3,710,731 
Bills & accts. rec 1,935,264 
Fire insurance... 503,086 
Contingent acc’t 
——_———_- ——-_-_— per charter _-- i 250,000 

Total(each side) 50,804,884 40,962,630 Surplus..._...... 5,123,418 3,509,358 

x During 1926 the capital stock was rearranged, the $25,000,000 capital 
stock all of one class being changed to $12,500,000 pref. and $12,500,000 
common, the stockholders receiving one share of pref. and one share of 
common for each share held. y Represented by 483,596 shares of no par 
value, the common stock of $100 par being exchanged at rate of 4 no par 
shares for each $100 par value share in 1927. z 1927 includes the affairs 
of Massey-Harris Co., Ltd., and all its subsidiaries, but not 1926.—V. 125, 
p. 3492. 


Mathieson Alkali Works, Inc.—Annual Report .— 
Calendar Years— 1927. 1926. 1925. 
xTotal earnings $2,962,581 5 $2 285,55: 
Deprec’n & deple’n 840,670 5 
Income charges (net) _-- 47 386 
Federal income tax 241,609 


672,819 
184,439 
3,382,951 
,648 092 


997 ,640 502,161 


© 


|; NINnwe. 


_ 

oorE 
~) 
| 


| SINoor 


Od | Coe omend 


mows 
Sa 
QSotIe 


Net income ee 
Preferred dividends - 


-- $1,832,916 486 $1,465,033 
Common dividends _-_--- S: "825 


175,567 


147 ,207 


$1,142,260 
147,207 


2D 
Ww NT~>) 
De 





Balance, surplus- __-- 
Shs.of com .outst.(no par) : 
Earn. per share on com_ 27 
x After deducting manufacturing, 
expenses.—V. 126, p. 588. 


Mercantile Acceptance Corp. of Calif .— Notes Offered.— 
Joseph C. Tyler & Co., San Francisco are offering $200,000 
collateral trust 644% series ‘‘1’’ gold notes at par and int. 


Dated Nov. 15 1927: due serially Nov. 15 1928-1930. Denom. $1,000c*. 
Principal and quarterly int. coupons, without deduction for norma! Federal! 
income tax not in excess of 2%, payable at American Trust Co., San 
Francisco, trustee. Callable all or part on any int. date on 30 days’ notice 
at 101 and int. in reverse order of maturity. 

Corporation.—A Delaware corporation, organized in 1923. Is success- 
fully engaged in the purchase of receivables arising from distribution and 
sale of standard motor cars. The growth of the business is best attested by 


$916,095 
147 ,207 
$10.34 8.76 4.46 
selling and general administrative 





the fact that its purchases were less than $500,000 in 1924 and were a 
proximately $1,000,000 in 1925 and $1,900,000 in 1926, and in 1927 
month estimated) are $2,388,000. 

Capitalization 
64 % collateral trust notes (series ‘‘1"’ this issue) - - 
8% cumulative preferred stock (par $10) 
Class ‘*‘A’’ common stock (par $10) 
Class ‘*B’’ common stock (par $10) 50,000 50,000 

Security.—Direct obligation of the company. Secured by a collateral 
trust indenture to the trustee. Under this indenture the company deposits 
with the trustee sales contracts arising from sales of motor cars, the unpaid 
principal of which aggregates not less than 133% of the principal par value 
of notes at any time issued and outstanding. 

Earnings.—Net earnings for 1927, 1 month estimated, available for 
interest charges and Federal income taxes after all operating expenses are 
equivalent to approxmnstesy 3 times the interest charges on the funded 
debt including this issue. For the year 1927, the net earnings as compared 
with similar period of 1926 show an increase of approximately 30%. Net 
earnings for 1927 are estimated conservatively to exceed 4 times interest 
requirements on the average aggregate amount of this issue outstanding 
during this year. 

Purpose.—Proceeds will be used to fund present bank indebtedness and 
to further the expansion of the company’s business.—V. 124, p. 3361. 


Moore (Lucas E.) Stave Co.—Partial Payment.— 

Holders of the Ist mtge. & collat. trust 20-year 744% sinking fund gold 
bonds due July 1 1942 have been notified that on presentation of bonds of 
the aforesaid issue at the office of the Brooklyn, Trust Co., trustee, 26 
Broad St., N. Y. City, on and after Feb. 17, a payment of $10 per $100 of 
the principal amount due on the bonds will be paid to the then holders 
thereof, and notation of such payment will be stamped on the bonds, the 
principal amount due thereon being reduced by the amount paid. A pay- 
— of $23.10 per $100 of bonds was made on Aug. 22 1927.—V. 125, p. 


Mutual Investment Trust.—New Director—Status.— 

Former Governor Charles 8. Whitman has been elected a director of the 
Mutual Investment Co., managers of the Mutual Investment Trust. 

President Herbert J. Lyall reported at the meeting that the trust fund 
had increased in size approximately 45% during the year. ‘The number of 
investments increased from 117 to 165, distributed as follows: Short term 
securities 35.2%, long term bonds 16.4%, preferred stocks 6%, common 
stocks 42.4%. Gross earnings amounted to 12.74% on the face value of the 
average amount of certificates outstanding during the year, as compared 
with earnings at the rate of 10.10% during the previous year. Direct 
expenses were only 19-100 of 1%. The trust distributed 64% to certifi- 
cate holders and 5.54% was carried to surplus. 

Evidently in anticipation of a market readjustment, it was stated that 
since the first of the year the trust has liquidated a considerable portion of 
its common stock holdings, chiefly of an industrial character, and has 
realized substantial profits as a result.—V. 126, p. 115. 


National Bellas Hess Co. Inc. (& Subs.).—Report.— 
Consolidated Income Account, Year Ended Dec. 31 1927. 

OT RE IR a a Re RL a eRe $44,665,419 

Cost of gds, sell., oper. & admin. exps., less misce:l. earnings____ 43,463,054 

Losses sustained in disposal of abandoned lines of merchandise _ _ 735,313 

Provision for Federal income tax @ 13% % - 63 ,052 


$404,000 
441,329 


$37 329 
5,168,601 
31,396 
411,520 


$6 024,188 
-- $2,299,500 


p- 

a 

Authorized. Outstonent. 
$500,000 $475, 


Net profit 
Dividends on 7 % preferred stock (net) 


Balance, deficit 
Surplus, Jan. 1 1927 
Miscellaneous credits 
Ce DNS. ac < bare caneds cde keene deh obs dp eeawehaned 


Total surplus 
Surplus appropriated for retirement of preferred stock 
V. 126, p. 882. 
Consolidated Balance Sheet, Dec. 31 1927. 
{National Bellas Hess Co., Inc., Caraleigh Realty 
Improvement Co.} 
Assets— 
Plant and equipment 


Corp., National 
TAabilities— 

$6 ,337,213|7% preferred stock__..._... $6,184,700 

2 599,015| Com stk.(200,000 shs. no par) 200,000 

. 8,054,122) Funded debt .--- 2,219,000 
16,276 | Accts. pay. incl. accept.under 

21,068 letters of credit $1,331,729 

181,317 | Due to customers - 316,797 

Inventories 5,352,068 | Customers’ unfilled orders... 171,195 
Prepaid expenses 1,002,813 lst mtge. 6% notes not pre- 

Accts. rec. not current 96,674 sented _ __ oe 47,500 

Good-will_ - mre 1 | Res. for Federal tax 1927---- 106,500 

Unamort bond disc. & fin. exp 25,563 Accr. exp. & uncl. wages- - ~~ 53,271 

Rent paid in advance_ 1,250 

Reserve for contingencies - - .. 30,000 

Surplus -. 6,024,188 


Call loans, incl. accr. interest 
Securities at market 

Postage stamps & postcards - - 
Notes& accts. rec. less res... . 


$16,686,130 


Total_- iat Total. --. $16,686,130 

National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
certificates for 30,000 shares of common stock without par value upon 
official notice of issuance, in exchange for the entire authorized and issued 
capital stock of North Jersey Dairy Co., or upon official notice of issuance, in 
exchange for $7 cumul. pref. stock of the Castles companies (below) upon 
the basis of the issuance of 2 such shares of common stock for each share 
of $7 cumul. pref. stock received by the corporation. 

Pursuant to resolutions of the directors passed Jan. 26 1928, the corpora- 
tion was authorized (a) to issue, upon conveyance to the corporation of 
the entire capital stock of North Jersey Dairy Products Co., having no 
liabilities and holding not less than 11,723 shares and 2,752 shares respec- 
tively of the $7 cumul. pref. stocks of the J. T. Castles Ice Cream Co. and 
Castles Ice Cream Co. of Perth Amboy, out of a total of 15,000 such shares 
(12,000 shares and 3,000 shares, respectively) of pref. stock authorized 
to be issued, shares of its common stock without par value in an amount 
equal to twice the number of shares of the $7 cumul. pref. stocks of the 
Castles companies then held by North Jersey Dairy Products Co.; and (b) 
to issue, from time to time upon conveyance to the corporation of all or 
any part of the remaining authorized and issued 525 shares (277 shares 
and 248 shares respectively) of $7 cumul. pref. stocks of the T. J. Castles 
Ice Cream Co. and Castles Ice Cream Co. of Perth Amboy, shares of its 
common stock without par value in an amount equal to twice the nubemr 
of such shares of $7 cumul. pref. stock so received by the gorporation. 

Under an agreement dated Jan. 16 1928, between National Dairy, Pro- 
ducts Corp. and Joseph T. Castles on behalf of himself and his associates, 
Joseph T. Castles will deliver to North Jersey Dairy Products Co., not less 
than 11,723 shares out of a total of 12,000 authorized and issued shares of 
$7 cumulative pref. stock of J. T. Castles Ice Cream Co. and not less than 
2.752 shares out of a total of 3,000 authorized and issued shares of $7 cumul. 
pref. stock of Castles Ice Cream Co. of Perth Amboy, in exchange for the 
entire capital stock of North Jersey Dairy Products Co., and thereafter 
National Dairy Products Corp. will acquire from Joseph T. Castles and his 
associates the entire capital stock of North Jersey Dairy Products Co. in 
exchange for common stock of National Dairy Products Corp. in an amount 
equal to twice the number of shares of preferred stocks of. the Castles 
companies then owned by North Jersey Dairy Products Co.—V. 126, p. 729 


National Food Products Corp.—New Warrants.— 

President Hunter C. Phelan, announces that the directors have approved 
the issuance of a new series of warrants giving holders of old warrants the 
right to subscribe to class B stock under more attractive conditions. 

The new warrants, Mr. Phelan said, authorize subscription to B stock of 
the National corporation upon payment of $10 per share up to July 31 1932, 
$15 per share up to July 31 1937 and $20 per share up to July 31 1942, on 
which date the rights expire. The old warrants called for a payment of $20 
per share up to Dec. 1 1930 and $30 per share up to Dec. 1 1935, when the 
rights expired. 

Stockholders who exchange the warrants and exercise the options will 
receive $33 for each share of class A stock surrendered, which will be 
applicable to the purchase of class B stock of the company. 

The Empire Trust Co. is acting as transfer agent in the exchange of 
All class A stoek so surrendered will re to and held by 
‘ . 


warrants. 1 
the National Food Products Corp.—V. 126, p. 
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The stockholders on Jan. 26 voted to change the authorized capital | 


stock from 10,000 shares, par $100, to 50,000 shares, par $20, five new 
shares to be issued in exchange for each share held. 


CHRONICLE 
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5.—Per | . Niagara Fire Insurance Co., N. Y.—Stk. Iuc.— I hts.— 


The stockholders will vote Feb. 17 on increasing the authorized capital 
stock from $3,000,000, par $50, to $5,000,000, par $25. It is proposed 
to issue the $2,000,000 additional to stockholders at par on the basis of 


| two new shares for each three shares held. 


The company on Feb. 1 paid to holders of the old capital stock of record | 


Jan. 25 a dividend of $5 per share. 


share were made. 
ata 73 company has offices at New York, Chicago and Detroit and factories 
at Newark and Riverside, N. J., and at Milwaukee, Wis. James D. 
Cowan is Secretary and Treasurer. 


National Transit Co.—4% Eztra Dividend.— 

The directors have declared an extra dividend of 4% in addition to the 
regular quarterly dividend of 2% on the outstanding capital stock 
par $12, both payable March 15 to holders of record Feb. 29 The las 
extra disbursement was 1% made on Dec. 15 1926.—V. 125, p. 3492, 2399 


National Union Mortgage Co.—Bonds Offered.—Macku- 
bin, Goodrich & Co., Baltimore are offering at 100 and int., 
$2,000,000, 514% gold bonds. 

Dated Jan. 1 1928; due $1,000,000, Jan. 1 1933, and $1,000,000, Jan. 1 
1938. Principal and int. (J. & J.) payable at Maryland Trust Co., Balti- 
more, trustee or at Bankers Trust Co., New York. Denom. $1,000 and 
$500c*. Red. on any int. date in whole or in part at 101 and int. upon 30 
days notice. : 

Guarantees.—The bonds or the first mortgages securing the bonds de- 

sited as collateral for this issue are guaranteed as to principal and interest 
age Percentages by the following surety companies: United States 
Fidelity & Guaranty Co., Maryland Casualty Co., Fidelity & Deposit Co. 
of Maryland, Baltimore, and National Surety Co., New York. 

Business.—Company unites under one bond issue the direct obligations of 
approved mortgage companies secured by first mortgages on improved fee 
simple real estate. These companies now operate in over 150 cities and towns 

ocated in the following states: Alabama, Arkansas, Florida, Georgia, 
Kansas, Kentucky, Mississippi, North Carolina, Ohio, Oklahoma, South 
Carolina, Tennessee, Texas and West Virginia. 

Mortgages.—The mortgages securing the bonds of the approved mortgage 
companies, or the bonds themselves, must be insured against loss as to 

rincipal and interest by 1 of the 4 surety companies mentioned above. 

his insurance takes the form of either a direct endorsement by the surety 
company guaranteeing the payment of principal and interest of the bonds 
or a surety bond guaranteeing the payment of principal and interest of the 
mortgages securing the bonds. These guarantees provide that should a 
default occur and the mortgage company fail to remedy such default, the 
payment of principal and interest of the mortgage bonds or the underlying 
mortgages becomes the direct obligation of the guaranteeing surety company. 

Operations.—The approved mortgage companies operating as mentioned 
above and whose bonds are eligible collatera! for Nationa! Union issues, have 
a combined capital and surplus of $5,305,837 and resources in excess of 
$35,000,000. 

The first mortgages are principally on owner occupied residential prop- 
erty, together with a certain proportion of income producing business 
properties. 
mortgage companies totaled $25,202,000, of which $14,904,000 are de- 
posited as collateral with the Maryland Trust Co., Baltimore, trustee, 
to secure an equal par amount of National Union Mortgage Co. bonds. 
The bonds of the approved mortgage companies are secured by first mort- 
gages on 5,732 pieces of property appraised at $53,509,448. The average 
loan is for approximately $4,420 and for only 47% of the appraised value. 
This equity is constantly increasing due to the amortization of most of the 
loans.— V. 125, p. 3210. 


Previously, quarterly payments of 


Neisner Bros., Inc., Rochester, N. Y.—Zarnings.— 
Calendar Years— 927. 1926. 1925. 
Net sales $6,477,100 $4,497,208 $2,695,697 

Net profitaftertaxes,&c a458,590 292,618 218,035 50 
Preferred dividends. - _- 70,000 54,296 19,582 11,780 


$388 590 $238,321 $198,453 $75,726 

100,000 80,000 80,000 80,000 
Earns. per sh. on com_- $3.88 $2.98 $2.48 $0.95 
a Reserve for Federal taxes in 1927 amounted to $75,000. 


Balance Sheet as at Dec. 31 1927. 

{After giving effect to financing contracted for and in the process of com- 

pletion, and to transactions incidental thereto]. 

TAabtlittes— 

Accounts payable 
Due employees bonuses 
Res. for Federal taxes & ins_-_ 78,820 
7% cumul. conv. pref. stock. 2,500,000 
Common stock & surplus.... 21,668,089 


1924. 
$1,907 ,469 
87 ,506 








Net income 
Shs. com. stock outstand. 


Assets— 
Furn. & fixtures (less deprec.) 
Investment in leaseholds--.-. 
Cash 


$589,787 
1,362,329 
1,306,283 
21,280 
18,619 
772,937 


21,275 
a is 130,257 
Deferred charges. _......_.- 102,674 Total (each side) 


a Represented by 125,000 shares, no par value. 


Redemption of 7% Pref. Stock.— 

The old 7% cml. (Non-conv.) referred stock’ has been called for 
redemption on March 1 1928 at 115 and divs., and the management has 
arranged with George H. Burr & Co., for the exchange up to and incl. 
Feb. 21 of the old pref. stock through the Bankers Trust Co. of 10 Wall 
St., N. Y. City on an even basis without interruption of dividend dates, for 
the new 7% cumul. conv. pref. stock. Seealso V. 126, p. 589, 8821.8 


$28,263 
50,267 


Accounts receivable. ..-.... 
Life insurance cash value- - -- 


$4,325,439 








Nevada Consolidated Copper Co.—Report.— 


The 74th quarterly report covering the fourth quarter of 1927 follows: 

The net production of copper from all sources for the fourth quarter, 

compared to that for the three preceding quarterly periods, is shown in 
the following tabulation: Ne La 
et s 


Copper 
Produced. 
52,505,768 
52.596 ,067 


Average 
Monthly 
Production. 
17,501,923 
17 532,023 


1927— 
Fourth quarter 
Third quarter .596, 
Second quarter 55,641,299 18,547 ,099 
i a 57 .940,796 19,313,598 

The total quantity of company ores milled and smelted during the quarter 
was 2,440,173 tons. Of this total 2,439,718 tons was concentrating ore, 
averaging 1.27% copper, and 455 tons was direct smelting ore shipped to 
smelters. In addition to company ores, 122,046 tons of custom ore was 
milled or smelted at the Nevada plants. The average daily tonnage of 
company ores milled at all concentrators was 26,519, as compared to 24,674 
tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company ma- 
terial milled during the period was 86.83% of the total copper contained 
therein, corresponding to 22.11 pounds of copper per ton of ore treated, 
as compared to a recovery of 88.15% and 23.80 pounds per ton for the 
previous quarter. 

The net cost per pound of copper p roduced, after crediting revenuefrom 
gold and silver and other miscellaneous earnings and income from sub 
sidiaries, was 9.15 cents, as compared with 9.22 cents per pound for the 
third quarter. These costs include all operating and genera] charge of 
every kind except depreciation and reserve for federal taxes. 

Operations at all the company’s mines and plants were continuous and 
practically uniform, and there were no occurrences or new developments 
that call for particular comment. 


Results for 3 and 12 Months Ended D c. 
Period Ended— 1927———3 Mos. 1926. 
Oper. prof.(copper prod.) $1,743,232 $2,121,355 
Value of precious metals 241,951 237 ,134 
Miscell. revenues & inc_ 297 ,193 223,883 


Total o $2,582,371 
Depreciation 392,359 


$2,190,012 


31. 
1927——12 Mos.—1926. 
$6,377,216 $7,683,493 
1,002,373 $73,433 
954,009 864.966 


$8,333,598 $9,421,891 
1,664,696 1,630,457 


$6,668,902 $7,791,434 








Net income 
—V. 125, p. 2679. 


c = ~ 4 , } 
As of Oct. 1 1927, the outstanding bonds of the approved | mente besinning Jen. 15. 








Financial Status as of Dec. 31— 1927. 1926. 
ets $24,539,773 $22,438,307 
3,000, 3, ,000 
8,157,630 6,042,057 
Financial Status of Maryland Insurance Co., a Subsidiary. 
As of Dec. 31— 
Assets 


Capital stock 
Net surplus 
115, p. 2803. 


—vV. 

North American Investors Corp.—Stocks Offered.— 
L. G. Ruth & Co., Buffalo are offering the 7% cumulative 
first preferred stock in units of 1 share of pref. and 14 share 
of common at $6 per unit (plus divs.). 


Preferred stock ' entitled to $50 per share and divs. in case of liquidation. 
Red. all or part ox any div. date upon 30 days’ notice at 110% and divl 
Dividends payable Q.-J. Dividends free of the present Federal norma. 
income tax. egistrar, Liberty Bank of Buffalo, Buffalo, N. Y. No first 
preferred shares may be issued unless the assets after deducting all in- 
debtedness shall equal at least 125% of the par value of lst preferred shares 
outstanding. 

Company .—lIncorp. in 1926 in New York. Its purpose is based on the 
Principle of combining the purchasing power of many investors into one 
fund, to be continually invested and reinvested under the constant super- 
vision of a staff of investment specialists. The basic plan in the operation 
of this corporation is wide diversification of its assets in marketable securities. 
The corporation's portfolio, consisting of over 100 different securities, is 
constantly being augmented. 

Capitalization— 

7% cumul. Ist pref. stock (par $50) 
$3.50 non cumul. 2nd pref. stocks (no par value)... 2,500 shs. 
Common stock 20,000 shs. 

Dividend Reserve.—A sum equal] to at least 10% of net earnings after lst 
pref. share dividends must be set aside annually as a Ist pref. share dividend 
reserve. This reserve fund must accumulate until it equals at least 10 times 
the annual Ist preferred share dividend requirements and must thereafter 
in like manner be so maintained. 

Earnings.—F¥or the 11 months ended Nov. 30 1927, the net earnings of 
the corporation from interest, dividends, and profits on sales of securities 
before taxes, amounted to over $12.60 per share on the $50 par value 7% 
Ist pref. stock. Such net earnings were equivalent to over 3.70 times the 
Ist preferred dividend requirements. After deducting lst preferred and 
2nd preferred dividends for the entire year already paid, and lst preferred 
share dividends reserve for the period covered, the balance available for the 
outstanding common stock amounted to $3.25 per share. As of that date, 
the market value of securities owned by the corporation exceeded their 
cost by $21,601. The directors have declared a dividend of 50 cents per 
share on the common stock for the year 1928, payable in quarterly install- 


1927. 1926. 
$2,410,955 $1,193,685 
750,000 ,000 
1,285,943 363 ,694 


Authorized. 


Outstanding. 
10,000 shs. 900 shs. 


Management & Expenses.—The affairs of the corporation are controlled 
by a board of directors. An investment committee of 3 members appointed 
by and responsible to the board of directors constantly supervises the 
corporation's investments. There are no salaries paid by the corporation. 
All of the directors and officers serve without remunerat.on except for 
dividends received on shares of stock held by them. The chief expenses of 
the corporation consist of auditor's fees, commissions, stock transfer taxes, 
registrar fee and attorney fees. The company acts as its own transfer agent, 
thereby eliminating such a ge. 


Northern Pipe Line Co.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Net income all sources... $339,140 $374,906 $310,748 214,205 
Dividends (8%)320,000 (8)320,000 (6)240,000 x(6)240,000 


$19,140 $54,906 70,748 def$25,795 
Shares capital stock out- 


standing (par $100) -- 40,000 40,000 40,000 40.000 
Earned per share___---- $8.48 $9.37 $7.77 $5.35 
x These dividends were distributed from earnings accumulated since 


March 1 1913. 
Balance Sheet Dec. 31. 


1927. 1926. Liabtlities— 
$3,095,382 $3,072,730 Capital stock 
Cash, oth. invest's Accts. pay. & tax 
& accts. receiv.. 3,644,044 3,489,227 reserve, fire ins. 
31,069 32,711 annuities, &c_-- 
Accr. depr. reserve 
Profit and loss_-.--. 





Balance, surplus 


Assets— 1927. 1926. 


$4,000,000 $4,000,000 


728,206 
1,838,376 
203,913 


606 ,331 
1,753,564 
234,773 


Total (each side) .$6,770,495 $6,594,668 


—V. 125, p. 3652 


Norton Co., Worcester, Mass.—Balance Sheet Dec. 31. 
1927.. 1926. 1927. 1926. 
$ Ltabtitties— 


$s 
6,016,101 Common stock - -.13,873,200 13,863,200 
1,254,940 | Accounts payable. 408,564 396,499 
3,090,675 | Accrued charges... «338,870 509,512 
4,835,565) Profit and loss, 
2,055,523 surplus 2,922,608 3,212,558 
728,966 


Assets— 
Real est.,mach.,&c 6,217,761 
Notes & accts. rec. 1,028,916 
Cash & Govt. sec. 2,752,275 
Inventory 4,960,076 
Investments 1,859,082 
Miscell. assets.... 725,131 








17,543,242 
x Expenses accrued but 
taxes.— V. 125, p. 3493. 


17,981,769 17,543,242 17,981,769 
not due, including reserve for Federal income 


Oil Well Supply Co.—Large Interest in Company Acquired 
by Spang, Chalfant & Co., Inc.—See latter company below.— 
V. 126, p. 116. 


Orange Crush, Ltd.—Pref. Stock Offered.—Gairdner & 
Co., Ltd.; C. H. Burgess & Co., Ltd., and Cooper & Mac- 
kenzie, Toronto, are offering at 100 and div., $650,000 
lst preference shares. This stock carries with it a bonus 
of no par common stock at the rate of three shares of common 


stock for every 10 shares of pref. stock. 

The lst preference shares will be fully paid and non-assessable; carry 
fixed cumulative preferential dividends at the rate of 7% per annum payable 
Q.-J. by check at par at any branch in Canada of the company’s bankers. 
Preferred as to dividends and assets over other classes of shares. Red. by 
purchase in the open market at the lowest available price, not exceeding 
the redemption price, or upon 30 days’ previous notice, on any div. date 
at $110 per share and divs. Convertible whether previously called for 
redemption or not on or before Jan. 1 1933 at holder's option on any div. 
date on 15 days’ notice into no par value common shares at the rate of 
four shares of common for each preference share. Subject to restrictions 
on voting. Company is to set aside annually, commencing in 1929, a 
sinking fund of 10% of its net earnings in the previous year after providing 


| for the current year’s cumulative dividends on outstanding first and second 


preference shares. The sinking fund is to be used in the redemption by 
pprmace or call of first preference shares. Transfer agent and registrar, 
Montreal Trust Co., Toronto. 

Capitalization— 
First preference stock (this issue) 
Second preference stock (without par value)._- 40,060 shs. 
Common stock without par value 186,000 shs. 80,000 shs. 

Sufficient common shares are to be reserved for conversion of first and 
second preference shares from time to time outstanding. 

Data from Letter of R. B. Lindsay, President of the Company. 

Company.—Incorporated under the Ontario Companies Act in 1927. 
Has purchased all the undertaking, property and assets of the old company 
of the same name which include all the issued stock of the Latin American 


Authorized. 
$650,000 
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Orange Crush Co., Havana, Cuba, and in addition has acquired the majority 
of the issued stock in the Buckingham Ginger Alc Co., Ltd., and the 
Icy-Ornge Co., - Company's Toronto plant and tts subsidiary'’s 
Havana plant are equipped with modern and efficient machinery for the 
manufacture of concentrates and for the bottling of the company’s pose. 
ucts. Company also owns and operates bottling plants in the cities of 
Hamilton and nton, Ont. Company is entitled during a period of 99 
years from March 4 1924 to the exclusive right and license to manufacture, 
sell and distribute throughout the Dominions of Canada and Newfoundland 
under the trade-marks relating thereto ‘‘Ward’s Orange-Crush,”’ ‘Ward's 
Lemon-Crush,"’ ‘‘Ward’s Lime-Crush”’ and other crushes and concentrates 
manufactured or hereafter to be manufactured by Orange Crush Co. 
incorporated in Illinois. It has also special arrangements for the supply 
of ingredients for the manufacture of the necessary concentrates. Its 
su has similar rights in Cuba. Company, either oe or through 
its Cuban subsidiary and licensees will manufacture and distribute 
Canada and Newfoundland and in Cuba Ward's Orange, Lime, Chocolate 
and Lemon crushes in concentrate and bottled form, fountain syrup and 
ice cream flavoring compounds 
sets as at Dec. 31 1927. 
d, buildings, machinery & equip. (at d . appraised val.) - 
Net current assets (after making provision for all current liab.) - - 
Investment in allied companies 
and deferred charg 


$328,948 
322,845 
83,000 
395,207 


$1,130,000 
Earnings.—The consolidated net income of the old company and its 
subsidiary for the year ending Dec. 31 1927, before providing for deprecia- 
tion and income war tax, amount to $254,189. he net income of the 
above companies for the same period after providing for depreciation 
and income war tax, available for preferred stock dividends, amounted to 
$210,472, which is at the rate of 32.38% on the Ist preference stock, or 
4% times the Ist preference dividend requirements. 


Otis Steel Co.— January Billings.— 

January billings amounted to $2,700,000 compared with $2,300,000 in the 
corresponding month of 1927, according to President E. J. Kulas who also 
said: ‘‘Our 1927 earnings are estimated at $1,600,000 after all charges, 
but before taxes, as compared with $1,900,000 reported in 1926.”’ 

The directors have authorized the construction of building space and 
complete overhead equipment for three additional open hearth furnaces. 
The construction of the first of these furnaces will be started immediately. 
The total cost of the new open hearth and building will be approximately 

0, . _ With the additional open hearths, the company will be a rounded 
out and self-contained steel-making unit. At present the company’s open 
hearth capacity is insufficient to meet the requirements for steel ingots 
based on increased demand for finished material. 
care of, important operating savings will result which should be reflected 
in earnings, said Mr. Kulas. This was demonstrated in January, when 
the company showed a substantial increase in earnings, as the company 
was able to Sperete on inventory of ingots, slabs and sheets, accumulated 
during the dul! period of last year.—V. 125, p. 3359, 3073. 


Pacific Investing Corp.—Pref. Stock Offered.—Blyth, 
Witter & Co. are offering an additional issue of $2,500,000 
6% cumul. Ist pref. (a. & d.) stock at par ($100) and div. 
With each two shares of preferred stock there will be issued 
one share of common stock. 

Capitalization— 
20-year 5% gold debentures, series A, due 1948_ 
Ist pref. stock 6% cumulative (par $100) 
2nd pref. $6 cumulative dividend stock 30, . b30,000 shs. 
Common stock (no par value) 250,000 shs. 118,250 shs. 

aA debenture agreement provides for issuance of debentures under 
conservative restrictions. b Underwritten or paid in to net the corporation 
$2,947,500. 

Data from Letter of Henry S. McKee, Pres. of the Company. 

Company .—Organized in April 1927 in Delaware, to function as an invest- 
menttrust. Business is confined to the investment and reinvestment of 
its resources in domestic and foreign securities. Cash, marketable securities 
and call loans constitute the corporation’s investment fund. The certificate 
of incorporation provides that not more than 5% of the corporation's 
assets may be placed in any one security, firm or corporation. 

Assets & Earnings.—Upon completion of this financing, there will be 
approximately $150 of paid-in capital for every $100 of Ist pref. stock 
outstandivg, and the capita] funds employed in the business will be approxi- 
mately $13,500,000. 

The net earnings before provision for Federal income tax, for the first 
6 months of operation were equivalent to a return of 12.37% per annum on 
the average invested capital. After provision for Federal income tax, the 
dividends on the ist pref. stock were earned over three times. 

The capital funds, as of Dec. 19 1927, were employed approximately as 
follows: Common stocks 58% %, preferred stocks 21%, bonds 22%, cash 
and short-term loans 184%. Asof thesame date, over 95.9% of the securi- 
ties owned were listed on the New York Stock Exchange or the New York 
Curb. See also V. 126, p. 425. 


Parke, Davis & Co.—Annual Report.— 
Calendar Years— 1927. 1926. 
Gross earnings $8,721,050 $8,493,380 

Reserve to equalize value 

of current assets in for- 

eign countries with mar- 

ket rates of exchange_ . 8,550 66 ,037 
Reserve for depreciation 345,685 ¢ < 343,146 242,808 
Federal & foreign taxes. 1,060,000 975,000 825,000 


$7,315,365 $6,578,278 $5,903,906 
7,121,774 5,696,065 4,745,816 


$193,591 $882,213 $1,158,090 
$10,498,144 $8,388,301 $7,330,211 
100,000 100,000 

$8,388,301 


x949,212 
$6.22 


Authorized. Outstanding. 
a 5,000 


925 


1925. 1924. 
$7,904,974 $7,037,751 





Net income 
Cash dividends 





Bal., sur. for cal. year 
Previous surplus 
Employees’ pension fund 


Profit and loss surplus $10,691,735 
Shares of capital stock 

4,747 ,829 

$1.54 





$10,498,144 


«949,576 
$7.50 


Balance Sheet Dec. 31. 


1926. | 1927. 1926. 

Assels— $ TAabtitites— & 3 
Land, buildings, | Capital stock... _x23,739, 145y23,739,420 

machinery, &c__z5,886,779 5,890,278 Accounts payable. 672,010 840,919 
Formulae, trade Reserve for special 

marks, 10,500,000 10,500,000 | 1,641,693 
Inventories 6,900,559 6,674,422) Dividend reserve. 2,136,523 1,899,132 
Investments.._._.. 8,120,902 8,106,215) Surplus 10,691,735 10,498,144 
We buses 3,278,026 3,320,129! 
Accts. receivable__ 4,273,794 4,128,264! Total (each side) 38,960,056 38 .619,308 

x Represented by 4,747,829 shares of no par value. y Represented by 
949.576 shares of $25 par value. z After deducting depreciation of $2,- 
693 ,.264.—V. 125, p. 3359. 


Pathe Exchange, Inc.— Defaults on Sinking Fund Paym’t.— 

The company, according to reports in the financial district, is in default 
on sinking fund payment of $157,500, due Feb. 1 on the $6,000,000 7% 
debentures which were sold (with stock purchase warrants) in June 1927. 
The company has 60 days to rectify the deficiency, this period of grace 
expiring April 1.—V. 126, p. 425. 

Pelissier’s Ltd., Winnipeg, Manitoba.—Common Stock 
Sold.—Harley, Milner & Co., Toronto, recently sold at 
$13 per share 20,000 shares (no par value) common stock. 

* Capitalization— Authorized. Outstanding 
7% cumul. conv. preference stk. ($100 par val.) -$450,000 $450,000 
Common shares (no par value) 72,500 shs. 50,000 shs 

The balance of authorized common shares of no par value, amounting 
to 22.500 shares, are to ue SanEveS for the conversion of the cumulative 
convertible preference stock. c 

Transfer agent, National Trust Co., Ltd.; Registrar, Toronto General 

ts Corp. 


$9,170,514 


x949 392 
$6.93 


outstanding (no par) -- 
Earn. per sh. on cap. stk. 
x Par $25. 


1927. 
$ 





With Otis’ ingots taken. 





Mr. C. P. Pelissier, President of the company, has summarized his letter 
to us as follows: 

Company.—Has been incorp. under the laws of the Dominion of Canada 
and has acquired from the company of the same name all of its bre 
business, plant and undertaking except a portion of the surplus represen 
by bond investments. em any has for over three years produced in 
Winnipeg, Man., the following brands of beer and ale: Country Club 
Beer, Golden Glow Ale and Triple X Stout. The plant is located in Winni- 
peg, Man., is equipped for a brewing capacity of over 200 barrels per day. 

Earnings.—Net earnings for the eight months ended Sept. 30 1927 were, 
after all operating charges, maintenance, depreciation and provision for 
Federal income taxes, $103,077—equivalent, after deducting preferred 
dividend requirements for a similar period, to $1.64 per share of common 
stock, or at the annual rate of about $2.46. 


Philippine Refining Corp.—Trustee.— 
The Central Union Trust Co. of New York has been appointed trustee 
for $650,000 Ist mtge. 5% gold bonds, due Jan. 1 1932.—V. 115, p. 1845. 


Phillips-Jones Corp. (& Subs.).—Annual Report.— 
1927. 1926. 1925. 1924. 
Net sales $9,873,001 $10,110,350 $9,862,787 
Costofsales,exp.,&c _. 9,535,207 9,858,423 b9,382,710 


Gross profit 337 ,794 
Other income $335 ,279 


$573,073 
25,176 
49,173 


Net profits ; $498,721 $490,850 $760,3: 
Pref. dividends (7%) --- 126,938 137,595 147 ,378 
Common dividends _____ ($4)340,000 ($4)340,000 ($2)170,000 
Spec.exp.& sundry losses 





| 
$251,928 
329,902 


$480,076 
297 ,865 


$777,942" 
17586 


Not 
tated 








al39,015 
154,122 





Balance, surplus $31,783 $13,255 $442,978 def$28,190 
Shares of common out- 

standing (no par)-__-_- 85,000 85,000 85,000 85,000 
Earn. per share on com - $4.37 $4.16 7.21 Nil 

a After adjustment of prior years Federal taxes. b Including provision 
for Federal income tax.—V. 125, p. 926. 


Pierce Governor Co. (Indiana).—Stock Offered.—Ernest 
& Co., Arnold & Co. and W. T. Bonn & Co. are offering 
30,000 shares capital stock at $18 per share. 


Capitalization— Authorized. Outstanding. 
Capital stock (no par) 100,000 shs. 60,000 shs. 
ompany.—Incorp. in 1916. Is the world’s pioneer and largest manufac- 
turer of speed control devices for internal combustion engines. The 
governor has taken its place as a necessity for heavy duty motors and is now 
used as standard equipment by many prominent makers of automotive and 
stationary engines. Company has 350 customers on its books and so well 
has the business been diversified that no customer's account exceeds 10% 
of the total.sales. Company owns its own plant in Anderson, Ind. 

Earnings.—Net earnings of the company as determined by Ernst & 
Ernst for the three years ended Dec. 31 1927, after depreciation, Federal 
income tax at the rate of 1314 %, and all other charges, were: 1925, $57,621; 
1926, $123,595: 1927, $162,194. This is equivalent to $2.70 per share for 
the year ended 1927. Reports for the month of Jan. 1928 show an increase 
of 52% over Jan. 1927. 

Dividends.—Company has paid annual dividends on its stock since its 
incorporation in 1916 and has declared its intention of paying a quarterly 
dividend at the annual rate of $1.50 per share on the 60,000 shares of com- 
mon stock outstanding. 

o ~" arctic will be made to list these shares on the New York 
urb. 


Pittsburgh Steel Co.—Bonds Sold.—The Union Trust 
Co. of Pittsburgh offered Feb. 14, $11,000,000, 20-year 6% 
sinking fund debenture gold bonds at 101 and int. to yield 
over 5.90%. ‘This issue has been oversubscribed. 


Dated Feb. 1 1928; due Feb. 1 1948. Denom. $1,000. tiny, oy payable 
at Union Trust Co. of Pittsburgh, trustee. Interest payable (F. & A.) at 
Union Trust Co., Pittsburgh, or at Bankers Trust Co., New York, without 
deduction of normal Federal income tax up to 2%. Red. all or part, on 
any int. date upon 4 weeks’ notice, at 105 and int. if red. on or before Feb. 
1 1933, thereafter at 104 and int. on or before Feb. 1 1938, thereafter at 
103 and int. on or before Feb. 1 1943, thereafter at 102 and int. Free of 
Penn. 4 mill tax. 

Data from Letter of Homer D. Williams, President of the Company. 

Company.—Incorp. in Pennsylvania, July, 1901. Owns and operates 
directly and through wholly owned subsidiaries, plants at Monessen, 
Allenport and Glassport, Pa., located on the Monongahela River offering 
facilities for economic water transportation of raw and semi-finished materials 
and for shipment of finished products to Southern markets. Company has 
an ingot capacity of 650,000 gross tons annually. Extensive coal and ore 
reserves are also owned. 

The mills are capable of finishing this ingot tonnage into high grade 
products. Among the products manufactured are pig iron, billets, wire pro- 
ducts, nails, welded and reinforcing fabric for road and building con- 
struction, seamless pipe for oil well drilling, cold drawn and boiler tubes, 
merchanica) and automobile tubing, hoops, bands, cotton ties and rim 
sections for the automotive industry. 

Within the past 10 years the company has been actively engaged in 
expanding and improving its properties and plants. In 1918 the Allenport 
Works was erected to satisfy the increasing demand for seamless ep 
and a new unit of 150.000 tons annual capacity was completed in 1927, 
producing seamless tubes up to 13% inches in diameter, which product is 
used largely in the oil industry. The total annual capacity for tubular 
products is 270,000 tons. 

Sufficient land and coal have been acquired and bonds of the authorized 
issue have been reserved to provide funds for the construction of a modern 
by-product coke plant when such facilities are deemed advisable. 

Purpose.—Proceeds will be used to provide funds for the retirement 
of all the outstanding funded debt of the company and its subsidiary com- 
panies, the payment of all bank loans which were contracted in the course 
of extending and developing the properties, and to further improve its 
plants. 

Provisions of Issue.—Direct obligation of the company and issued under 
a trust agreement which, among other things, will provide that as long as 
any of the debentures are outstanding and unpaid the company will not 
create, or permit to exist, any mortgage, pledge or other secured indebted- 
ness upon or against any property or properties owned by the company, 
or by any subsidiary company, except purchase money mortgages on here- 
after acquired properties; that the company will not pay any cash dividends 
on its common stock until all dividends accrued on its preferred stock have 
been paid in full; that it will not pay any dividends on its preferred stock 
except to the extent that during the previous fiscal year, beginning July 1 
1928, net earnings before interest charges are in excess of 1% times its 
total interest charges during that period plus sinking fund requirements; 
that quick assets as defined in the trust agreement must be maintained at 
not less than 70% of the total debt of the company and its subsidiaries 
including this issue of bonds; that no subsidiary company or p lants or 
properties of any subsidiary company shall be sold without the written 
consent of the trustee; that in case of any such sale the proceeds thereof 
shall be used as soon thereafter as possible as an additional “eae to the 
sinking fund. The remaining $5,000,000 bonds authorized but unissued 
shall be reserved for the construction of a by-product coke plant, 

Consolidated Earnings Fiscal Years Ended June 30. 


Net avail. 
Deprec. & for Int. & 
‘Depletion. 


Fed. tazes. 
$1,728,003 $3,407,663 
1,715,951 
1 
1 


1 
11,192 1,097,049 
1,586,728 


4 
406,899 3,340,955 
927 2,730,049 
The average net earnings for the past 5 years amounted to $2,573,502. 
Such average net earnings amount to eg 3.9 times the annual 
interest charges on the $11,000,000 debenture bonds now being issued, 
while for the year ended June 30 1927, such net earnings were more than 
4.1 times these interest charges. 


Net Earn. 
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Nothwithstanding the fact that during the past year, and particularly 
within the past 6 months, there was a substantial decrease in demand and 
lower prices for stee] products as compared with 1926, the comapny for the 
12 months ended Dec. 31 1927,, showed net earnings of $1 ,929.176 available 
for interest and taxes, after liberal allowances for depreciation and depletion, 
or more than 2.9 times the annual interest charges on this issue of bonds. 

For the 6 months period ended Dec. 31 1927, such earnings were $476,834 
equivalent to raore than 1.4 times the interest charges for 6 months on this 
issue of bonds. 


Consolidated Balance Sheet, Dec. 31-1927 (After This Financing.) 














Assets— Labiltties— 
Capital acsete.............- $37,823,355 | 7% preferred stock. ....-.--- $10,475,000 
Inv.in& adv.tooreMng.cos 1,227,244| Common stock._........-.-- 25,350,000 
Cash on dep.for impt. acct... 2,100,000 | 20-year6s_....._._..-...-- 11,000,000 
Sec. held as inv. of furnace Accounts payable... ..-.-- -. 1,788,003 

relining & insur. reserves _ . 399,388 | Federal income taxes- - - - - - - 132,572 
Installment notes receivable. 3,295 Res. for rel. & rebld furnaces 
Raw materials & supplies__.. 4,264,536 & coke ovens. ....-.-..--. 206 ,569 
Finished & semi-fin’'d. prods. 7,879,631 Insurance.____.__._-.-- Lyn 232,500 
Accts. & notes rec.,less res... 2,430,556 Contingencies__.......--.-- 503,490 
SPAR Riles, es RS EEE 8,680,516 
0” PERG 7 718,533 

Se CIES. $58,368,650 i ai $58,368 ,650 


Sinking Fund.—Company will covenant under the terms of the indenture 
to pay to the trustee as a sinking fund for the $11,000,000 bonds now 
being issued the sum of $500,000 per annum payable $250,000 semi-arnually 
on June 1 and Dec. 1 of each year beginning June 1 1929. In case bonds in 
excess of $11,000,000 are issued later, the sinking fund payments shall be 
increased $250,000 per annum payable semi-annually beginning on the 
sinking fund date next occurring 1% years after the issuance of said ad- 
ditional bonds. The sinking fund is to be used to purchase bonds at lowest 
prices upon tender during each June and Dec. at less than the redemption 
rice. ‘To the extent that the sinking fund is not exhausted by tenders, 
bonds shall be called by lot for payment on the succeeding Aug. 1 and Feb. 1 
at the then redemption price.—V. 125, p. 1702. 


To Increase Indebtedness. 

The stockholders will vote April 12 on approving a proposal of the directors 
to increase the company’s indebtedness by $16,000,000. <A director of the 
company is quoted as saying that the plan is for a bond issue, the proceeds 
of which wil! be used to retire the outstanding obligation of $2,000,000 in 
6% notes, due serially to Sept. 1 1930. Further expansion and acquisition 
of several small plants is contemplated, it was said.—V. 125, p. 1702 


“ 


Pittsburgh Terminal Coal Corp. & Subs.—Report.— 


Calendar Years 1927. 1926. 1925. 
Gross income from al! sources $5,286,833 $10,151,293 $8,819,002 
Oper. cost, selling & gen. exp. & taxes 5,410,172 8,366,731 7,187,246 
Depletion, amort. & deprec 652,141 1,151,480 1,105,652 
Interest, mortwages, &ec 178,161 191 ,659 192,214 
Provision for Federal taxes 78,156 19,100 

Net income def$953 ,641 $363 ,266 $314,790 
Surplus Jan. 1 2,714,948 2,657 ,043 2,621,807 
Profit and loss credit 200 

Gross surplus $1,761,307 $34,020,309 $2,936,798 
Divs. on pref. stock 34,427 215,039 232,005 
Miscellaneous deductions 48,804 90,323 47,749 


Surplus Dec. 31 
Shares of com. stk. outst’g (par $100) 
Earned per share on common 
V. 125, p. 2539. 


Platt Music Co. Building, Los Angeles, Calif.—Bonds 
Offered.—S. W. Straus & Co., Ine., are offering at par and 
int., $550,000 Ist mtge. leasehold 6% serial coupon gold 
Bonds. 


Dated Jan. 15 1928: maturities 3!4 to 15 years. 
and $100 c*. Interest payable J. & J. Callable at 103 for first 5 years, at 
102 for next 5 years, and at 101 thereafter. Bonds and coupons payable 
at Straus ‘Trust Co., Chicago, and at principal offices of S. W. Straus & 
Co. ‘Trustee, William K. Bowes, V.-Pres. of S. W. Straus & Co., San 
Francisco. U.S. Federal income tax, not exceeding 2°; , paid by mortgagor 
corporation. 

Securily.— This bond issue is secured by a direct closed first mortgage 
on the leasehold estate in the land and the building and fixtures The 
Platt Music Co. Building is a 12-story and basement, class A. fireproof, 
steel frame, store and loft building, containing 2 stores and approximately 


$1,678,076 
120,000 
Nil 


$2,714,948 § 57,043 
120,000 120,000 
$1.24 $0.69 


Denom $1,000, $500 


88,900 sq. ft. of net rentable floor space above the first floor. The land 
fronts approximately 60 ft. on the east side of South Broadway, approxi 
mately 150 ft. deep, containing approximately 9,000 sa. ft. It is held by 
the mortyvagor corporation under a ground sublease dated April 1 1922, 


and extending for a term ending Sept. 29 1971. at 
averaging $24,425 per year during the period of this bond issue. The 
rights of the mortgagor corporation, Platt Realty Co., in the property 
covered by this sublease are derived from a prior ground lease to the Sun 
Realty ¢ 0. covering this identical land, dated Oct. 1 1921, and running for 
a term ending Sept. 30 1971. ‘The property mortgaved as security for this 
bond issue is valued at $1,062,353. The building and fixtures represent an 
investment of $767,000. The value of the leasehold estate is appraised at 

5 This bond issue, therefore, represents approximately 51.8% 


a graduated rental 


$295,353. 
of the value of the mortgaged security. 

t Mortgagor & Purpose of Issue.—These bonds are the direct obligation of 
Platt Realty Co. and are being issued for the purpose of financing in part 
the cost of erecting and equipping the building, and for other corporate 
purposes. This corporation is controlled by Platt Music Co., one of the 
largest and most successful concerns of its kind in the West. 


Powell River Co., Ltd.—Bonds Paid.— 


_ The $500,000 5% bonds due Feb. 1 were paid off in full on that date. 
V. 122, p. 402. 


Prairie Pipe Line Co.— Shipments.— 
Month of January— 1928. 927. 
Shipm’'ts of crude oil(bbls.)5,394,759 4,850,792 


1926. 19: 
-——¥, 326, D. 308. 


4,187,390 4,4: 


Pressed Steel Car Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $9,750,000 

















15-year 5% convertible gold debentures, due Jan. 1 1943. 
Results for Calendar Years (Incl. Subs.). 
{ 1927. 1926. 1925. 1924. 

Oper. prorit after taxes_ $1,215,756 loss$275,626 $1,006,345 $1,785,629 
Other income_x________ 101,187 121,180 526,290 299,481 
Total income. __.-_-- $1,316,943 loss$154,446 $1,532,635 $2,085,110 
Maintenance_ ih wacsirees 466 ,226 266 357 293 ,586 505,755 
Depreciation, &c__.____ 311,503 200,000 300,000 400,000 
Net income. _____-_- $539,213 def.$620,801 $939,049 $1,179,355 
Divs. pref. stock.___-__ 1,045,506 y113,335 (7)875,000 (7)875,000 
PRO...  ausehuar . ceieke  -  @Gesako (2)250,000 
Balance, surplus-____ def .$506,293 def$734,138 $64,049 $54,355 
Previous ei onde 3,432,529 14,286,478 14,222,429 14,168,073 
Conting. rec. acct. transf ee, aE Ba Rg ta 
Total surplus-_---_-_-__ $16,726,236 z$16,334548 $14,286,478 $14,222,428 
Earn. per share on com_ Nil Nil $0.52 $2.4: 


x After deducting interest charges. y In addition $875,000 was charged 
against reserve set up in 1925 for payment of preferred dividends in 1926. 

z The profit and loss account for 1926 follows: Deficit for year 1926, 
$734,138; previous surplus, 14,286,478; surplus and undivided profits of 
Western Steel Car & Foundry Co. at April 1 1926, $1,278,917 (see merger 
plan in V. 122, p. 623); net surplus from revaluation of assets, $4,003,291: 
total, $18,834,548; preferred stock issuable upon exchange of old common 
stock, $2,500,000 surplus and undivided profits, Dec. 31 1926, $16,334,548. 
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Consolidated Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— 3 g Liabtlties— x $s 
Plant, equipment, Common stock..y12,500,000 12,571,250 
is cinah emai x38,601,827 38,724,872 Preferred stock_-__15,000,000 15,000,000 
Securities & stocks Mortgages. ---..--. 195,296 195,296 
ee 2,734,154 2,237,346 Stock of sub. co__ Glee _ wcecses 
Notes & acc’ts rec. 5% bonds, 1933_. 6,000,000 6,000,000 
from subsidiaries 1,403,218 -.-..- Ill.car&eq.bds.. 411,000 411,000 
RE 1,640,226 1,031,033! Equip. gold notes. 657,000 877,000 
Secured loans... 1,900,000 2,300,000| Accounts payable. 2,834,959 4,734,097 
Notes receivable... 1,078,444 2,685,027| Notes payable.... 893,379 # -.---- 
Acc'ts receivable_. 4,138,955 3,793,229| Pay-roliscurrent.. --.-.-- 266,375 
Inventories _..-.-.- 2,942,548 6,116,576| Unclaim.wages,&c. ----.-- 42,738 
Prepaid expenses... 819,499 456,074 | Res. for conting’s. --.---- 9 


812,929 
| Surplus & profits. _ 16,726,236 16,433,474 


_, eee 55,258,872 57,344,157 | aa 55,258,872 47,344,157 

x Includes $38,724,177 for plant, land, bldgs., uip. and franchises 
Jan. 1 1927; additions and betterments during 1927, $189,153, less $311,504 
for depreciation, obsolescence, &c., charged off at close of year. y Repre- 
sented by 375,000 shares (no par value).—V. 126, p. 426. 


Quaker Oats Co.—Erzt a Dividends of 25% in Stock and 
$3 Per Share in Cash.—The directors on Feb. 17 declared a 
25% stock dividend, an extra cash dividend of $3 per share 
and the rezular quarterly dividend of $1 per share on 
the outstanding 450,000 shares of common stock, no par 
value. The stock dividend is payable April 20 to holders 
of record April 2 and the cash and regular dividends are 
payable April 16 to holders of record April 2. A year ago, 
an extra dividend of $5 per share was paid on this issue. 

The regular quarterly dividend of 114% on the pref. was 
also declared, payable May 31 to holders of record May I. 

{See also record of common divs. since 1907 in our “Rail- 
way and Industrial Compendium’’ of Nov. 28 1927, page 
223.—Ed.].—V. 125, p. 1851; V. 124, p. 3082. 


. . * °° a 

Rand (Gold) Mines, Ltd.— Dividend on “‘ American”’ Shs. 

The Bankers Trust Co. as depositary of certain ordinary sterling shares 
of Rand Mines, Ltd., has received dividend No. 49 of 50% and is paying to 
holders of its certificates for ‘‘ American” shares (each such certificate repre- 
senting 214 deposited ordinary shares) $1.52 per ‘‘American’’ share, the 
equivalent of such dividend at the current exchange rate. Thediv idend will 
be paid on Feb. 28 to holders of record of ‘‘American”™ shares on ] eb. 21. 
A distribution of like amount was made on Feb. 28 and on Aug. 29 1927. 

Gold Output (in Ounces) for Siz Months Ended Jan. 31 

Jan. 1928. Dec. 1927. Nor. 1927. Oct. 1927. Sept. 1927. 
abt.)843,000 851,225 848,059 855.743 842,118 

V. 126, p. 262. 


Republic Motor Truck Co., Inc.— Defers Dividend.— 


The directors have decided to defer the quarterly dividend of 1% 
due Jan. 1 1928 on the 7% cumul. pref. stock. 
1927, quarterly dividends at this rate were paid. 


(Robert) Reis & Co.—Gross Sales.— 
Year Ended Dec. 31 1927. 
Gross sales ‘ $7 .059 667 

rT. 125, p. 2159. 


Reo Motor Car Co.—Exztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% in addition to the 
regular quarterly dividend of 2%, both payable April 2 to holders of record 
March 9. Like amounts were paid on Jan. 2 last.—V. 125, p. 3653. 


Riverside Mills, Augusta, Ga.—Preferred Stock Off ered.— 
Citizens & Southern Co., and J. H. Hilsman & Co., Inc., 
Atlanta, Ga., are offering at 100 and div. $1,000,000, 644% 
cumul. Ist pref. stock. 


Dividends payable Q.-F. Citizens & Southern National Bank, Augusta, 
Ga., transfer agent and rezistrar. Callable as a whole or in part on any 
int. date upon 60 days notice at $103.50 per share and divs. . 

History.—Business founded about 1870 and has been in operation con- 
tinuously. Company purchases all by-products from cotton spinning and 
weaving mills, grades this cotton waste for the market and manufactures 
machinery waste for railroad and shop use. [t also engages in the manu- 
facture of jute bagging and ties to cover cotton bales, which product 1s 
marketed over the entire South to sinners, compresses and planters. 
Other activities are the grading and assorting, willowing and cleaning of 
sweepings, card and picker stock, threads, rags, &c., which are sold all over 
the United States and in Europe. A reclaiming business of used cotton 
baling is also done. 








Aug. 1927. 
863,345 


ni 
a, 
in April, July and Oct. 
V. 125, p. 1592. 


1925. 
$7,868,826 


1926. 
$7 898,053 


Capitalization 
Preferred stock (this issue) $1 ,000 ,000 
Common stock (par $100 3 _.... 1,000,000 

Earnings.—Averaze net earnings for the past 6 years have amounted to 
$197,000, or more than 3 times the dividend requirements on this preferred 
stock. Between 1916 and Dec. 31 1927, cash dividends of $1,390,000 and 
stock dividends of $850,000 have been paid to the stockholders. 

Sinking Fund.—Company agrees to set aside from its earnings annually 
a sum equivalent to 3‘% of the outstanding preferred stock to be used in 
retiring the stock either by purchase in the open market or by call by lot 
upon 60 days’ notice on any div. date at $103.50 per share and div. to date 
of redemption. 


Safe-T-Stat Co.—Buys Nagel Plant.— 

Announcement has been made of the purchase by this company, manu- 
facturers of the Thermo-Electric Heat Indicators, of the W. G. Nagel Elec- 
tric Co. of Toledo, O., for $1,000,000. Royce G. Martin, President of the 
Safe-T-Stat Co., and Victor C. Bell, Vice-President of the A. D. Mendes & 
Co., bankers in the transaction, were elected directors of the Nagel ¢ oO. 

The Brooklyn plant of the Safe-T-Stat Co. will be transferred to Toledo 
in the immediatefuture, and the companies will begin the joint manufacture 
of their unified products at once.—V. 126, p. 117. 


Sanitary Postage Service Corp.—Pref. Stock Offered.— 
J. A. de Camp & Co., Inc., are offering 6,000 shares of $4 
cumulative preferred stock at $42 per share. Each share of 
preferred carries one share of common stock as a bonus. 
This is part of an issue of 29,135 shares of pref. to be presently 
outstanding. The balance has been placed privately. 

Preferred stock is entitled in voluntary liquidation to $55 per share and 
divs.; in involuntary liquidation to $50 per share and divs. Red. at $55 
per share plus divs. after Jan. 1 1931. Preferred stockholders are entitled 
to exclusive control of the company in the event of failure to pay in full all 
accrued dividends for a period of 18 months. Dividends exempt from 
present normal Federal income tax. Sinking fund is calculated to retire 
all preferred stock at $55 per share by 1942. While dividends are accumulat- 
ing on the preferred stock, it is not anticipated that they will be paid until 
such time as the company completes its installation of 30,000 machines. 


Upon Completion of Present Financ'nq.) 


Capitalization— Authorized. Outstanding. 
Preferred shares (no par)..................-.. 36,000 29,135 
Common shares (mo par)__.__....-_-.----- 180,000 145,676 


Data from Letter of Joseph J. Schermack, President of the Company. 

Business.—Before the formation of this company, about 12,000 of the 
Schermack sanitary postage machines, which sell two 2c. stamps or four lc. 
stamps for a nickel, were scld outright. Due to the cleanliness and con- 
venience of this service, the machines proved so profitable that owning and 
operating them in large numbers, instead of selling them outright, seemed 
desirable. As a result this company was organized in March 1926, and now 
owns and operates the sanitary postage machines on a profit-sharing basis. 
It began operations in Sept. 1926 with 1,@66 machines. By Jan. 1 1927 there 
were 4,417 machines in operation. Bv Jan. 1 1928, 19,891 machines were 
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in use—an increase of 15,474 machines in 12 months. In addition, the 
company has on hand about 10,000 machines fully paid for, available for 
installation without further cost except the expense of placing them in 
proper locations. 

his sanitary service is now installed in practically all the stores of the 
United Cigar Stores Co., the Schulte Co., the Liggett Drug Co., and many 
cther leading chain organizations, as well as with thousands of individual 
merchants throughout the country. 

Earnings.—An average of approximately five sales per machine per day 
has been shown by the machines reporting during the first 9 months of 
1927. On this basis, the 19.891 machines now in use are making close to 
100,000 sales per day, or 3,000,000 sales per month. 

Sales and expenses as reported during said 9 months, show average net 
earnings before depreciation but after taxes at the rate of $5.41 per machine 
per year, or about 18% on the invested capital. This is on the basis of 
approximately one machine in operation for each share of preferred stock 
outstanding. Company's program calls for a total of 30,000 machines in 
operation by Dec. 31 1928. 

A probable further source of income is an interest held by the company 
in the United Automatic Service Corp. whose merchandising machines were 
recently placed on trial by the United Cigar Stores Co. in their store at 
33rd St. and Broadway, N. Y. City. They will handle successfully all 
kinds of small package goods such as cigarettes, candies and toilet articles 
at a great saving in expense to the stores. An automatic change making 
machine which is proving very popular owing to the great saving in clerk 
hire it effects is another development of this company's. 

Purpose.—Proceeds will be devoted to paying off current indebtedness 
and to the installation of approximately 10.000 machines, in addition to 
the 20,000 now in operation, thus bringing up the total to about 30,000. 

Directors.—Edward 8. Steinam, Franklin D. Roosevelt, J. A. de Camp, 
George W. Naumburg, A. J. Sack, Nathan A. Smyth, Joseph J. Schermack. 


United and Schulte Cigar Stores Buy Interest.— 

The United and Schulte Cigar Stores companies have acquired a sub- 
stantial block of the preferred stock of the company. They have in addi- 
tion obtained an option on a large block of treasury stock. The exercise 
of this option will practically complete the company’s financial program, 
which embraces the placing of over 100,000 of these machines. There will 
be 36,000 shares of preferred stock outstanding. 


Savage Arms Corp.—Planning Recapitalization.— 

The directors are considering a plan of recapitalization involving no new 
financing, but which will segregate the sporting arms and electric appliance 
activities. The plan probably will be submitted to stockholders at the 
annual meeting in April. 

It is expected that a new company will be formed to take over all manu- 
facturing activities with the exception of sporting arms, while the J.Stevens 
Arms Co. will take over the sporting arms manufacturing departments. 
A change of name to the Savage-Stevens Arms Co. is contemplated. All 
stock in both these companies will be held by the Savage Arms Corp., 
which plans to change the common stock from 92,393 shares of $100 par 
to 184,786 shares of no par value. 

The preliminary statement of the corporation and subsidiaries for 1927 
shows a net profit of $323,254, after depreciation, Federal taxes and other 
charges, equal to $3.54 a share earned on the common stock after preferred 


dividends. This compares with $627,465, or $7.02 a share, earned in 1926. 
—V. 125. p. 426. 
Scher-Hirst, Inc.—Class ‘“‘A’’ Stock Offered.—Schultz 


Bros. & Co., Cleveland, recently offered at $26 per share, 
20,000 (no par) class ‘‘A” stock. This offering does not 
represent new financing for the company, the stock having 
been purchased from individuals. 


Class ‘‘A’’ stock is entitled to cumulative dividends at annual rate of 
$2 per share, payable quarterly, before any divs. are declared or paid on the 
class ‘‘B"’ stock. After the payment of $1 per share on the class ‘‘B"’ stock, 
class ‘‘A’’ stoek participates equally with the class ‘‘B"’ stock in 4ll further 
dividends paid in any year until an additional $1 per share has been paid 
on the class ‘‘A"’’ stock. Class ‘‘A’’ stock is callable, all or part by lot at 
$35 per share and divs, and is entitled to be paid $35 per share before any 
payment to class ‘‘B”’ stock, in the event of = voluntary sale or liquidation; 
it is preferred as to assets over the class ‘‘B’’ stock to the extent of $26 

er share in case of involuntary liquidation. Class ‘‘A’’ stock is convertible 
into class ‘‘B’’ stock in the ratio of 2 shares of class ‘‘A’’ stock for one share 
of class ‘‘B"’ stock. Class ‘‘A"’ stock has equal voting power with class ‘‘B”’ 
stock in the event that 5 quarterly preferential dividends become in arrears. 
Transfer agent and registrar, Guardian Trust Co., Cleveland. 
Exempt from personal property tax under existing laws of the State of 


Ohio. Dividends exempt from present normal Federal income tax. 
Capitalization— Authorized. Issued. 
Class ‘‘A’’ common stock (no par value)__....... 20,000 shs. 20,000 shs. 
Class ‘‘B’’ common stock (no par value) - -_------ x40,000 shs. 30,000 shs. 


x 10,000 shares class ‘‘B'’ common stock reserved for conversion of class 
‘A”’ stock. 

Data from Letter of Wm. Scher, President of the Company. 

Company .—Organized in Ohio. Company, with its affiliated and wholly 
owned companies is engaged in the manufacture and sale of tailored-to- 
measure clothes at popular prices direct to the customer. Beginning in 
1919 with a very nominal capital the organization has developed the business 
to its present position entirely from earnings. The business is conducted 
on a strictly cash basis through a selling organization of approximately 
2,500 men, operating in every state of the Union and U. 8S. Possessions. 

Earnings.—The business has shown a profit in each year since its in- 
ception and there is every reason to believe that earnings should continue 
to show the same consistent growth in the future as in the past. 

Net earnings of the predecessor companies for the 4 year period ended 
Dec. 31 1927, after all charges including depreciation and Federal taxes, 
averaged $110,993 per annum. Net earnings for 1927 were $166,150. On 
this basis net earnings for the 4 year period have averaged $5.54 per share 
or more than 2% times Class ‘‘A’’ preferential dividend requirements, and 
for the year ended Dec. 31 1927, $8.30 per share or over 4 times such dividend 
requirements. 

‘inancial Condition.—The balance sheet after giving effect to the ac- 
quisition of assets and the assumption of liabil.ties of the predecessor 
companies, shows current assets of $457,432, and current iabilities of 
$52,726, a ratio of over 8% tol. 

The net assets as shown by the balance sheet are $473,420, 62% of which 
are represented by cash and marketable securities. 

Dividend Palicy.—The company intends to inaugurate dividends on the 
class *‘A’’ stock immediately at the annual rate of $2 per share payable 
quarterly. 

Listed.—Stock listed on the Cleveland Stock Exchange. 


Schiff Co., Columbus, O.— January Sales .— 








Month of January— 1928. 1927. Increase. 
a cs cect adasbsccwencanedave $208 ,464 $148,319 $60,145 
—V. 126, Dp. 263. 

Scott Paper Co.—Tentative Report.— 

Calendar Years— 1927. 1926. 
NS Se ee $5,718,834 $4,858,250 
ee oe etc bieckba anaes nde « 3,301,067 2,757 ,464 
pT a 8 errr er ee 224,924 166,803 
Repairs to plant and equipment-_---------------- 126,483 134,360 
Cl Oe inca wckbanodsccteorensnwced 1,228,083 1,159,304 
Costs of administration and development - - ------- 112,934 113,404 
PO, Ce, CO acd cecccdpasceac eseoceecocs 10,379 Cr.9,768 
Estimated United States income tax-_-.--.-.-.------ 101,112 74,087 

I eg cdkndenawees ed se gicduscvn we $613,852 $462,596 
PEE GEV (7 Sd coon wcecccesewcsuscssces 142,198 146,436 
3 eS ee aes er ee er re ($8)120,000 ($5)74,915 

Datemes Gel DAPOINE.. «.« .« = - 0:2 6 oo cence ctes-=< $351,654 $241,246 
Earns. per sh. on 15,000 shares (no par) com. stk-- $31.44 $21.08 

Assets and Liabilities. 1087 _— 

Current Assets— 927. 926. 
Pk, ee annee i eee ee oe eee $113,075 70,050 
All other. - ~~ 2-222 22222222222222 2.222 22222-2-- 1.280.367 1,257,786 
Total current assets. ........-...-...----------- 393, ,327 ,836 
Total current liabilities. ..........-.-.---------- 573,898 998 548 


—V. 125, p. 3495. 





(The E. W.) Scripps Co.—Debentures Sold.—Guaranty 
Co. of New York, Chemical National Bank of New York 
and Sidlo, Simons, Day & Co., Denver, have sold at 99 
and int., to yield about 5.60%, $8,500,000 15-year 54% 
debenture gold bonds. 

Dated Feb. 1 1928; due Feb. 1 1943. 
ayable F. & A. Principal and int. payable at Guaranty Trust Co. of 
New York, trustee. Red. all or part, at any time on 30 days’ notice, at 
103 and int., to and incl. Feb. 1 1931, the premium decreasing 4% of 1% 


for each year or fraction thereof elapsed thereafter. Penn. 4 mills tax 
refundable. 


Denom. $1,000 and $500. Interest 


Data from Letter of Roy W. Howard, Chairman, New York, Feb. 14. 
Compeny Organized in Ohio. Operates and controls (through direct 

or indirect ownership of at least 51% of the voting stock) the various 

companies comprising the Scripps-Howard newspaper organization, which 

includes, among other properties, the following chain of 26 newspapers, 

located in important cities throughout the United States: 

Akron Times-Press Memphis Press-Scimitar 

Baltimore Daily Post New Mexico State Tribune 

Birmingham Post (Albuquerque) 

Cincinnati Post New York Telegram 

Cleveland Press Oklahoma News (Oklahoma City) 

Columbus Citizen Pittsburgh Press 

Denver Evening News Rocky Mountain News (Denver) 

El Paso Post San Diego Sun 

Evansville Press San Francisco News 

Fort Worth Press Terre Haute Post 

Houston Press Toledo News-Bee 

Indianapolis Times Washington Daily News 

Kentucky Post (Covington) (Washington, D. C.) 

Knoxville News-Sentinel Youngstown Telegram 

Company, in addition to owning 51% or more of the voting stock in the 
above newspapers, in many instances owns substantial amounts of non- 
voting stock. The share of the E. W. Scripps Co. in controlled properties 
has been recently valued by an independent appraiser at more than 
$32,000,000. 

The company also has valuable holdings in the Seattle Star, the Portland 
News and the Detroit News. 

The Scripps-Howard organization began with the founding of the Cleve- 
land Press by E. W. Scripps in 1878 and has subsequently been developed 
and expanded almost entirely from earnings. It has made profits and paid 
dividends without interruption for more than 40 years. It now controls a 
larger number of newspapers than any similar organization here or abroad 
and occupies one of the leading positions in the newspaper field in this 
country. 

According to the statements rendered the U. 8. Post Office Department 
for 1927, the Scripps-Howard newspapers had a total average daily circula- 
tion of more than 2,000,000, which represents a doubling of the circulation 
in the past five years. In 1927, the Scripps-Howard newspapers published 
a total of 223,992,000 lines of advertising, a gain of more than 100% in 
advertising volume in the past five years. 

Provisions of Issue.—The bonds are to be the direct obligations of the 
company. The trust agreement will provide among other things, sub- 
stantially, that the company (a) will not create any mortgage on any of 
its property without equally securing these bonds, and will not permit any 
mortgage on the property of any subsidiary (as defined in the agreement) 
unless the company or another subsidiary shall acquire and hold such 
mortgage; such restrictions not to include purchase money mortgages or 
the refunding thereof or the refunding of the $4,300,000 present mortgages 
on subsidiary properties, or pledges of personal property by any subsidiary 
to secure loans of not more than one year made in the regular course of its 
business; (b) will not declare or pay any dividends (other than dividends 
payable in capital stock) except out of surplus earnings accumulated sub- 
sequent to Jan. 1 1926. 

he total authorized amount of bonds issuable under the agreement is 
$10,000,000. The remaining $1,500,000 of bonds are issuable in one or 
more separate series provided that the consolidated net earnings of the 
company and subsidiaries (as defined) for a period of 12 months within the 
preceding 18 months shall have been at least three times the annual interest 
charges on all indebtedness of the company, including the bonds proposed 
to be issued. 

Purpose.—Proceeds of this issue will be used principally to reimburse the 
company for expenditures made in the past in connection with starting new 
papers or purchasing established ones, and for additional working capital. 

Sinking Fund.—The trust agreement will provide an annual sinking fund, 
to be sufficient to retire $212,500 bonds during each of the first 5 years, 
$382,500 during each of the second 5 years and $552,500 during each of 
the last 5 years. Sinking fund payments are to be applied to purchase of 
bonds in the market at not exceeding current redemption psoas. or to their 
call by lot at their current redemption prices. It is calculated that the 
sinking fund will be sufficient to retire more than two-thirds of the entire 
issue at or before maturity. Company shall have the right at any time, and 
upon certain conditions may be required, to make additional payments into 
the sinking fund. 

Earnings.—Consolidated income of the company and controlled companies 
for the 5 year period 1923 through 1927 are given below. The company’s 
share of consolidated net income based on stock holdings as of Dec. 31 1926 
for the years 1923-1926, inclusive, and on holdings as of Dec. 31 1927 for 
that year have been as follows: 





Co.'s Share 


Gross a Net of such 
Calendar Years— Earnings. Income. Net Income. 
a ae a ie Mien de cai SAS oi os nie $20,904,206 $3,283,899 $1,638,460 
NS = ae a 25,065,721 3,857,814 1,691,493 
See ee ee er 28,539,397 3,778,063 1,548,225 
Srey ee es oe 32,192,384 3,975,391 1,602,285 
[ea aa Gee 35,779,026 4,206,739 1,811,639 


a Available for subsidiary companies’ dividends and outside interest 
expense of the E. W. Scripps Co. x Not including results of operations of 
two properties recently acquired by the company and now in procees of 
development, which have been capitalized. 

In arriving at the company’s share of net income as above, there have 
been deducted dividends on certain shares of stock owned by the company 
which have been paid to the sister of the late Mr. Scripps by reason of a 
life interest reserved to her in the income from such shares. The com- 
pany’s share in net income, before these deductions, averaged $2,022,344 
for the 5-year period ended Dec. 31 1927. 

The company’s share in such net income, after the above deductions, 
averaged $1,658,420 for the above 5-year period or more than 3% times the 
maximum annual interest requirement on this issue. 

Company’s share in such net income, after the above deductions, for the 
year ended Dec. 31 1927, amounted to more than 3.8 times such interest 
requirement. 

Listing.—There have been placed on the Boston Stock Exchange list 
$8,500,000 514% gold debenture bonds. 


Sharon (Pa.) Steel Hoop Co.—Annual Report.— 
1927 5 


Calendar Years— 927. 1926. 1925. 1924. 
Gross profit- _- $2,984,346 $4,194,124 $3,523,382 $3,533,630 
Maintenance & repairs.. 1,004,130 1,357 ,979 1,599,836 1,468,731 
Idle time expense 138,394 149,048 144,070 386,461 
Deprec’n & renewals _ - 898,866 949 334 896,144 796 866 
Int. and discount (net) - 311,942 270,869 308,020 357 ,258 
Loss from sale of prop., 

securities, &c ; — oe 33,601 
Prov. for Federal taxes _ - 75,495 171,352 63,898 Eo ARS 


~ $555,518 $1,295,542 414 $490,715 


Profit for the year_ $511,4 
sur.28,518 df.1,129,952 df.1,688,574 df.1,560,071 


Prev. surp. or deficit wx 





Adj. of Fed. tax pr. yrs- Dr .60,523  Cr.121,553 
Adj. of deprec. prior yrs. Cr.140,279 Cr.86,174 Cr.187,707 Cr.76,205 
Amortization allowed Pi x736_999 
Preferred div. (8°%)-- _ 79,976 __ 79,976 79,976 79,976 
Common dividends. - - - (4% )286,740(2%)143,270 tj.  ~- azure 

Profit and loss deficit sur.$357 599 sur.$28,518 $1,129,952 $1,688,574 
Shares of common stock 

outstanding (par $50) - 286,740 286,540 285,940 285,940 
Earned per share_ --- - - 1.65 $4.5 .50 1.43 





. $1. .54 ; 
x Amortization allowed by the Internal Revenue Department since 
credited to property accounts.—V. 126, p. 590. 
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Sears, Roebuck & Co., Chicago.— New Vice-President.— 

John Higgins has been elected Vice-President, effective Feb. 1, retaining 
also his position as Secretary. E. J. Pollack will take over Mr. Higgins’ 
duties as auditor.—V. 126, p. 731, 570. 


Shubert Theatre Corp. (& Subs.).—Earnings.— 











Siz Months Ended Dec. 31— ¢ P 1926. 1925. 
0 EEE $1,309,283 $1,113,746 1,506,262 
Provision for deprec. & amortizations 174,391 155,923 148,634 
Interest on mortgages & debentures. - 404,265 212,842 219,730 
pO TO aye 100,000 100,000 r 

pO SEE LEE Pe $630 626 $644,981 $1,037,898 
ED GE cniniinccnnesaae 426,987 tae 8383§6anehenen 

eee $203 ,639 $246.239 $1,037,898 
Shares capital stock (no par)._-..-..-- 178,990 159,920 150,100 
Earned per share on capital stock...-. $3.52 $4.03 $6.91 
Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— £ s Ltavltites— s s 
Real est. & equip.14,591,939 10,822,821' Capital stock and 
Bldg. adv. & lease, | eurplus......-. x9,885,018 9,181,522 

secur. dep..... 581,789 539,824) Gold debentures_.. 7,200,000 3,257,000 
Rights, tr.-names, | Real estate mtges. 5,423,077 4,067,700 

good-will, &c.-.. 1 1| Accounts payable. 409,672 958 
ae 3,066,350 1,970,652 Mtge. payments... 144,250 53,100 
Accts. receivable... 589,896 1,071,798 Accr. taxes, mtge., 

Productions_ -.-.---. 683,036 473,979; interest, &c._... 163,360 160,204 
Adv. pay. for prod. | Federal taxes pay. 216,027 228,810 

EE 124,936 109,177 Deferred credits... 168,522 199,358 

Mat'ls & supplies. 5,810 2,895 Reserve for taxes. 250,855 170,514 


Life ins. policies. 46,738 35,608 





Cashinsink.fund. -.---. ‘740 
Investments... --- 3,925,725 2,483,774! 
Deferredcharges.. 244,561 170,898 Total (each side) 23,860,782 17,682,167 


x Represented by 178,990 no par value shares Dec. 31 1927, against 
159,920 shares Dec. 31 1926.—V. 125, p. 3496. 


Sinclair Consolidated Oil Corp.—New Director.— 

J. J. McGraw, President of the Exchange National Bank, Tulsa, Okla., 
and for many years prominently identified with the producing branch of the 
petroleum industry, has nm el a director.—V. 125, p. 2277. 


Sinclair Crude Oil Purchasing Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $42,000,000 
10-year 5% % gold coupon bonds, series A, due Jan. 1 1938. 
Statement of Income and Surplus. 


11 Mos. to ———Calendar Years——— 
Nov. 1927. 1926 192 











Crude oil sales.............-..-.-- $54,674,400 $80,773,667 $65,822,446 
Ce i nnn ae meet 51,373,864 78,163,864 63,274,772 
Operating and general expenses-_---- 988,082 1,086,893 816,781 
Net operating income-._.......-.- $2,312,454 $1,522,909 $1,730,893 
iscellaneous income (net)........- 271,308 Dr.11,179 Dr.2°784 
IN oo cssastibishidh entin se peu $2,583,762 $1,511,730 $1,728,108 
ET LIA 1,472,648 1,631,419 1,605,021 
CS en *$1,111,1151loss$119,689 $123,088 
Deficit at beginning of period__._.-_- 571,947 452,258 575,346 





Bal., surp. or def. at end of period_ su.$539,168 def$571 ,947 def.$452,.258 
* Before provision for current year’s Federal taxes.—V. 125, p. 3496. 


Southern New England Ice Co.—Ezrpands—Financing. 
This company, which supplies natural and artificia! ice and coa) at retail 
and wholesale to over 30 cities and towns in Connecticut, New York and 
Massachusetts, has pergeeee properties consisting of two ice companies in 
Bristol, Conn., one in Pittsfield, Mass., and the controlling interest in the 
Springfield (Mass.) Ice Co. The company will also make extensive addi- 
tions and improvements to its artificia] ice pJant at Hartford, Conn. 
In addition to surplus treasury cash to pay for these purchases and im- 
provements the company has arranged to sell a block of its 7% cumul. 
or preference stock through Goddard & Co., Inc., New York, and C.D. 
arxer & Co., Inc., Boston. Public offering of the securities is expected 
in the near future.—V. 125, p. 3075. 


South West Pennsylvania Pipe Lines.— Annual Report. 











Calendar Years— 1927. 1926. 1925. 1924. 
(See $361,975 $249 362 $200 ,906 $91,199 
ak ares has ss coe (6% )210,000 (4)140,000 (4)140,000 (7)245,000 

Balance, surplus. ---—- $151,975 $109 362 $60.906 def$153,801 
Previous surplus... 487 ,598 566,856 607 577 761,378 

Total surplus_...---- $639,573 $676,218 $668,483 $607 ,577 
Adjustments. ......--- 314 188,620 a )=3—)—té mt 

Profit & loss, surplus. $639,259 $487 ,598 $566 856 $607 .577 
Shares outstg. (par $100) 35,000 35,000 35,000 35,000 
Earned per share__-- ~~ $10.34 $7.12 $5.74 $2.60 

Comparative Balance Sheet Dec. 31. 

Assas— 1927. 1926. Ltabtiltttes— 1927. 1926. 
tenn ene x$2,101,798 $4,215,876, Capital stock. _..- $3,500,000 $3,500,000 
Other investments 1,898,235 1,690,673| Depreciation..... -___-- 2,209,275 
Accts.receivable.. 188,600 185,777 Accounts payable. 92,253 106,503 
0 43,508 211,151 Profit and loss.... 639,887 487,599 








er $4,232,140 $6,303,477 | PEs sccnnced $4,232,140 $6,303,477 
x After deducting $2,352,899 depreciation.—V. 125, p. 3075. 


Spang, Chalfant & Co., Inc.—Bonds Offered.—Dillon, 
Read & Co., Peoples Savings & Trust Co. of Pittsburgh and 
First National Bank of Pittsburgh are offering at 99 and int., 


to yield about 5.08%, $7,000,000 1st mtge. 5% sinking fund 
gold bonds. 


Dated Jan. 1 1928; due Jan.11948. Int. payable J. & J. without deduc- 
tion for Federal income tax not exceeding 27 per annum. Principal and 
2 in United States gold cpin at the Peoples Savings & Tr ust Co. 
of Pittsburgh, trustee, or at Chemital National Bank of New York. De- 
nom. $1,000 c*. Red., all or part by lot, at any time on 60 days ’ notice 
to and incl. Jan. 1 1933 at 105 and int.; thereafter to and incl. Jan. 1 1938 
at 104 and int.; thereafter to and incl. Jan. 1 1943 at 103 and int., and 
thereafter prior to maturity at 102 and int. Free of present Pa. 4-mill tax. 
Authorized $12,000,000; the additional $2,000,000 nds are issuable at 
any time without restrictions. 

Sinking Fund.—Mortgage is to provide for a sinking fund of $375,000 
per annum, payable semi-annually commencing Jan. 1 1929, to be applied 
to the retirement of lst mtge. bonds (including, if issued, the additional 
$2,000.000 of authorized bonds) by purchase at or below the then current 
redemption price, or, if not so obtainable, by redemption by lot at that 
price; but the company shall have the right to deliver bonds at cost (not 
exceeding the then current redemption price) in lieu of cash payments to the 
sinking fund. » 

Security.—These $10,000,000 bonds, together with the additional $2,- 
000,000 bonds authorized but not presently to be issued, are to be the direct 
obligation of company, secured by Ist mtge. lien upon all the land and 
buildings, and machinery and equipment thereon, presently to be owned 
by the company. The aggregate sound value of the properties to be sub- 
ject to the mortgage, as appraised by H. A. Brassert, consulting engineer, 
as at Jan. 1 1928, was $24,000,000. 

Company.—The business of company, a well-known manufacturer of 
welded tubing, was founded 100 years ago; the present company was incorp. 

1899 in Pennsylvania. Company is to supplement its production of 
welded tubing by acquiring the entire business and assets of Standard Seam- 
less Tube Co., the third largest manufacturer of seamless steel tubing in 
the United States. 
production of welded and seamless tubing, after such acquisition, will be 


The capacity of Spang, Chalfant & Co., Inc., for the | bonds. 





exceeded by that of only two other a in the United States. Com- 
bined sales in 1927 were in excess of $25,500,000. 

Manufacturing plants are located at Etna and Ambridge, Pa.~ The 
combined plants have an annual capacity of approximately 600,000 tons, 
at present about equally divided ween welded and seamless tubing. 
Welded tubing is manufactured in sizes ranging from \% inch, inside diam- 
eter, to 24 inches, outside diameter. Seamless tubing capacity was prac- 
tically doubled in the latter part of 1927 through the completion of a new 
mill at Ambridge. This mill is one of the few mills in the United States 
capable of producing seamless tubing with an outside diameter of 13% 
inches, the largest diameter now made in this country. 

A selling organization, with offices located at New York, Pittsburgh. 
Chicago, St. Louis and Dallas, is maintained for distribution of welded 
tubing, which is sold, for the most part, through jobbers and distributors 
for use in building construction, and to oil prosudes and pipe line com- 

nies. Offices are also maintained at New York, Pittsburgh, Angeles, 

lsa and Fort Worth, for the sale of seamless steel tubing to oil producing 
companies or to distributors in the oil fields. 

Spang, Chalfant & Co., Inc., is also to acquire 100,000 shares, of a total 
of 375,625 shares now outstanding, of the common stock of Oil Well Supply 
Co., which, with its wholly-owned subsidiaries, is the second largest dis 
tributor in the United States of welded and seamless tubing and other 
supplies to the oil industry. Oil Well Supply Co. is now operating more 
than 85 stores and warehouses throughout the ey, & 

Earnings.—Combined annual —- of Spang, Chalfant & Co., Inc., 
and Standard Seamless Tube Co. for the 3 years ended Dec. 31 1927, ex- 
clusive of income received from investments and call loans liquidated sub- 
sequent to that date, after depreciation and all other charges except interest 
and Federal income taxes, have been as follows: 

1925. 1926. 1927. 
$4,402,906 $5,905,803 $3,524,312 

Combined earnings, as shown above, averaged $4,611,007 per annum 
for the 3-year period, or over 9 times the maximum annual interest require- 
ment of $500,000 on the p10.000.00° lst mtge. bonds presently to be 
issued. Such earnings for the year 1927 were 7 times this int. requirement. 

Purpose.—These $10,000, bonds are being issued in connection with 
the acquisition of the business and assets of Standard Seamless Tube Co. 


Pro Forma Balance Sheet Dec. 31 1927. 


Assets. | Ltabtlines. 

Ct, csccientbaakeatemnseel $1,322,909 Accts. pay. & accrued liabil’s. $1,381,489 
Marketable securities. _...... a805,000 Res. for 1927 Federal taxes.. 480,183 
Notes receivable. ..........- 134,434 Res. for rebuilding furnaces,&c. 140,178 
Accounts receiv., less reserves 1,884,903 Res. for contingencies. -.-....-.- 396 353 
Accounts & notes receivable lst mtge. 5% bonds...-...-.-- 10,000,000 

from officers and employees 26,103 6% cum. pref. stock.......-. b11,750,000 
RR ittedcndeteonnmes 4,556,651 Common stock-_.........--.-.-. 3,750,000 
Land, bidgs., mach’y & equip.20,000,000 Capital surplus............-. 1,477,842 
Invest. in stocks of Oil Well Di htitiihiadimenenenete 3,068,243 

Supply Co. and co’s......- 3,694,946 
Deferred charges...........- 19,342 

Wl ttedsbasiniadeetias CS. | Biindsedsocancsssousnd $32,444,288 


a Called for redemption March 15 1928. b Authorized 150,000 shares 
(par $100). ec Authorized 1,000,000 shares (no par); outstanding 750,000 
dhares at declared value of $5 per share. 


Standard Chemical Co., Ltd.—/Jnitial Dividend.— 
The directors have declared an initial dividend of $1 a share on the new 


capital stock, no par value. payable April 1 to holders of record Feb. 29.— 
See also V. 125, p. 1064. 


Standard Investing Corp.—Div. on $6 Div. Series Pref. 

The directors have declared the regular quarterly dividend of $1.50 
share on the $6 dividend series cumul. conv. pref. stock payable A 1 
to holders of record March 12. This represents a reclassifica’ of 
the convertible preferred stock.—V. 126, p. 427. 


Standard Oil Co. of Nebraska.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. LAabiltties— 1927. 1926. 
Plant (less depr’n)$3,605,043 $2,932,249 | Capital stock - -..-. $4,601,100 $4,559,850 
Merchandise... .. 1,179,092 1,050,840| Accounts payable. 376,105 496,911 
ee 553,729 963,574! Reserve for Fed. 

Accts.receivable.. 366,970 328,155| taxes&annuities 110,865 167,129 
Investments ..... 1,427,856 1,989,088} Surplus.......... 2,044,618 2,040,017 

0 $7,132,689 $7,263,907| Total......-... $7,132,689 $7,263,907 

—V. 124, p. 3083. 


Standard Oil Co. of New Jersey.—Ezira Dividend.— 
The directors on Feb. 15 declared an extra dividend of 12%c. 
per share in addition to the regular quarterly dividend of 
25c. per share on the common stock, both payable Mar. 15 
to holders of record Feb. 25. Like amounts were paid in 
each of the four quarters of 1927 and in December 1926.— 
V. 126, p. 427. 


Standard Oil Co. of New York.—To Retire Debentures. — 

All of the outstanding 12-year 64% gold debentures, dated May 1 
1921, have been called for payment May 1 next at 103 and int. at the 
Bankers Trust Co., 16 Wall St., N. Y. City. 

At the option of holders of said debentures, if surrendered on or before 
April 20 1928, the company, at the office of Blair & Co., 24 Broad St., N. Y. 
City, or at the office of Bankers Trust Co., 16 Wall St., N. Y. City, will 
pay 103 and int. to May 1 1928, less bank discount at the rate of 4% per 
annum from the date of surrender to May 1 1928. Seealso V. 126, p. 884 


Sterling Products (Inc.)—Consolidation Plan Approved. 

The stockholders on Feb. 7 approved the plan of consolidation with the 
United Drug Co. (see letter in V. 126, p. 592).—V. 126, p. 591. 

Stewart-Warner Speedometer Corp. (& Subs.).—An- 
nual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Profit & inc. (see note)_. $5,734,238 $5,766,629 $8,469,098 $3,898,164 
Federal taxes______---- 524,185 657 ,744 925,000 397 ,057 

eee $5,210,053 $5,108,885 $7,544,089 $3,501,107 
Dividends paid-_-_-_-_---_- 3,633,471 3,659,091 3,642,999 3,463,413 

Per share........... $6 $6 $6 $7.50 

Surplus net income___ $1,576,582 $1,449,794 $3,901,090 $37 ,694 
Amort. of apprec., &c.a Dr1476,.626 | -.-.--. _.----- Cr2,613,488 
Good-will, &c., writ.off. = ---_-- 756,740 11,507,428 3,525,434 
Previous surplus__-_---- 5,796,394 5,103,339 12,709,677 13,583,929 

Total surplus________ $5,896,350 $5,796,394 $5,103,339 $12,709,677 
Shs. com. outs. (no par) - 599,990 599,900 599,900 599.900 
Earned per share__---_--_-_ $8.68 $8.51 $12.57 a 

a Amortization of appreciation of properties and plant, equipment 


items charged off, costs incidental to developing and merchandising the 
radio line and liquidated damages in respect of past sales paid to Radio 
Corp. of America, additional assessments of income tax for prior years, 
patent expenditures, premium on pref. stock retired and other items. 

Note.—*‘Profits and income”’ are shown, ‘‘after deducting all manufac- 
turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, depreciation on plant equip- 
ment, &c.’"—V. 126, p. 591. 


Struthers (O.) Furnace Co.—Successor Company.— 
See Struthers [ron & Steel Co. below.—V. 124, p. 3786. 


Struthers (O.) Iron & Steel Co.—Organization, &c.— 

The above company was incorp. Nov. 4 1927 in Ohio for the manufacture 
and sale of pig iron and the ordinary business connected therewith. 

On Nov. 2 1927, the property of the Struthers Furnace Co. was sold by 
the Sheriff of Mahoning County, Youngstown, O., by order of the Court 
in connection with the foreclosure of a mortgage on the property, said 
mortgage having been given as security to the issue of $1,500,000 Ist mtge. 
This property was purchased by the Struthers Iron & Steel 
(per reorganization plan outlined below). 
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Officers —W. C. Holzworth, Pres., Youngstown, O.: E. G. Tillotson, 
V.-Pres., Cleveland, O.; A. M. Henderson, Sec., and J. E. Parker, Treas., 


Youngstown, O. 
Directors.—W. C. Holzworth, H. W. Grant, Youngstown, O.: E. G. 
H. Hillman, Jr., Pittsburgh, Pa.; and Max 


Tillotson, Cleveland, O.; J. 
Breitung, New York, N. Y. 

The plan of reorganization of the Struthers Furnace Co. provided (in 
substance) as follows: 

The parties to the plan were: 

(a) The bondholders committee representing the holders of certificates of 
deposit for Ist mtge. sinking fund 8% gold bonds of the Struthers Furnace 
Co., dated May 1 1922. (b) The general creditors. (c) W. C. Holzworth. 
(d) Hugh W. Grant, receiver. 

In event of the purchase by the committee of the properties of Struthers 

e Co. an Ohio corporation to be known as the Struthers Iron Co., 
shall be formed, which shall acquire all of such properties so purchased and 
all the assets of the Struthers Furnace Co. in the hands of the receiver. 

From the assets so acquired such company shall pay: (a) All costs 
including receiver's compensation, expenses and fees of counsel. (b) The 

ro rata amount necessary to pay the first mortgage bonds of the Struthers 
, Co. not deposited with the committee, and the amounts due 
Guardian Savings & Trust Co., trustee under the mortgage. (c) Amounts 
necessary to settle Income tax claim of the United States government 
estimated at $25,000, together with all other unpaid taxes. (d) Expenses 
and attorney's fees of the committee, &c. 

The new corporation shall issue the following securities: 

(a) First preferred 6% stock, cumulative one year after date of issue, in 
&@ par amount not exceeding $1,815,000, to be issued at par plus int. at the 
rate of 6% annum on the lst mtge. sinking fund 8% gold bonds of the 
Struthers Furnace Co. dated May 1 1922, the balance of stock not used 
to be held in the treasury. 

(b) Second preferred 6% stock in an amount not to exceed $200,000, 
cumulative one year after date of issue, to be issued at par for the claims of 
creditors, an amount thereof equa! to interest on the claims of the creditors 
to be issued to the W. C. Holzworth. 

(c) 10,000 shares no par common stock divided as follows: (1) 1,750 
shares oyenr for three J, years, tota] 5,250 shares to be issued to and paid 
for b . C. Holzwo by allowing compensation for services at the rate 
of $17,500 a year. (2) 1,500 shares set aside for subscription by the bond- 
holders depositing under the Fee. at the rate of $10 a share on the basis 
of one share for each $1,000 of bonds, exclusive of int. (3) 1,200 shares set 
aside for subscription by the holders of preferred stock of company at $10 
a share on the basis of one share for each 10 shares of such preferred stock. 
(4) W. C. Holzworth to have the option to purchase any common stock 
not subscribed for by the bondholders or preferred stockholders aforesaid, 
at the rate of $10 a share, such option to run for a period of three years. 


Superior Oil Corp.—Earnings.— 





Period Ended Dec. 31— 1927—Quarter—1926. 1927— Year—x1926. 
Gross income. .-.....-.-.- $316,436 $1,010,121 $2,369,207 $2,298,878 
Oper., =. & adm. exp., 

&c., bond interest _-_-_- 216,669 282,684 960,497 1,046,907 
Deprec. of plant and 

equip. loss on exp’ 

leases & depletion... _ 636,837 340,765 1,953,771 1,176,121 

I ot sc tasitndien 070 gain$386 ,672 $545,069 $75,850 


$537, 
Deficit Account.—Deficit Sept. 30 1927, 
ended Dec. 31 1927, $537,070; deficit Dec. 
x Actual figures.—V. 125, p. 2949. 


Sutter Basin Co.—Defaults Bond Interest.— 
The San Francisco ‘‘Chronicle’’ Feb. 2 stated that failure of the company 


019,473: net loss for quarter 
1 1927, $3,556,544. 


to pay its semi-annual interest of $227,580, due on $7,586,000 bonds re- 
ma from an 1 issue of $8, r , was announced Feb. 1 from 
Chicago. The default was not unexpected, is was said, for the bond issue 


ut out in May, 1922, had been guaranteed by J. Ogden Armour, who died 


August. 

In October of last year a bondholders’ protective committee was organized 
and to the order of this committee between 55 and 60% of the bonds had 
been de ted. Allen L. Chickering of Chickering & Gregory, and Charles 
L. Blythe of Blythe, Witter & Co., are the San Francisco members of this 
committee. The others are William C. Butler, Pres. of the First National 
Bank, Everett, Wash.; Silas H. Strawn and Frank K. Shrader, members 
of Chicago financial concerns. Frank H. Richey is Secretary of the pro- 
tective comm ittee.—V. 121, p. 88. 


Symington Co.—E£arnings.— 














——Quarter Ended——— Year Ended 
Period— Dec. 31 '27. Dec. 31 '26. Dec. 31°27. Dec. 31 26. 
| ——— nes loss$25,051 $9,180 $235,231 $431,744 
Other income_______._- 5,519 14,433 29,731 46,705 
Net income... .. ~~ def$19,532 $23 613 $264,962 $478,449 
Interest on notes______- 15,000 15,000 60,000 60,000 
pO ee def$34 ,532 $8,614 $204,962 $418,449 


*After depreciation of plant, all selling and general expenses, provisidn 
for reserves and for State and Federal] taxes.—V. 125, p. 2683. 


Tacony-Palmyra Bridge Co.—Bonds Sold.—Arthur 
Perry & Co. have sold at 100 and int. $2,500,000 Ist 
(closed) mtge. 6% sinking fund gold bonds. 


Dated Dec. 1 1927; due Dec. 1 1952. Int. payable J. & D. without de- 
duction for Pa. 4 mills tax and for Federal income taxes not exceeding 2% 
annum. Mass. income tax not exceeding 6% per annum refundable. 
enom. $1,000 and $500 c*. Callable, all or part, on any int. date on 30 
days’ notice at 105 and int. to and incl. Dec. 1 1942; thereafter and up to 
and incl. Dec. 1 1951 at 105 and int. less 44% of 1% of face value for each 
year or fraction thereof elapsing after Dec. 1 1942, and after Dec. 1 1951 
at 100 and int. Fidelity-Philadelphia Trust Co., Ph.ladelphia, trustee. 
Sinking Fund.—Indenture will provide for semi-annual sinking fund pay- 
ments beginning July 1 1931 and continuing each year thereafter. Such 
payments must be applied at least semi-annually to the purchase of bonds 
at not exceeding the call price then effective or to the cal] of bonds at such 
price if not so purchased. It is estimated that the operation of the Sinking 
fund will retire not less than 50% of the entire issue at maturity. 


$1,000,000 Debentures Sold.—The same bankers have 
sold at 100 and int. $1,000,000 sinking fund 7% gold 
debenture bonds. 


Dated Dec. 1 1927; due Dec. 1 1952. Int. payable J. & D. at Camden 
Safe Deposit & Trust Co., Camden, N. J.. trustee, and at the Fidelity- 
Philadelphia Trust Co., Phila., without deduction for Pa. 4 mills tax and 
for Federal income taxes not exceeding 2% perannum. Mass. income tax 
not exceeding 6% per annum refundable. Denom. $1,000 and $500 c*. 
Callable, all or part, on any int. date on 30 days’ notice at 105 and int. 

Sinking Fund.—Indenture will provide for semi-annual) sinking fund pay- 
ments beginning July 1 1931 and continuing each year thereafter. Such 
payments must be applied at least coerry : to the purchase of deben- 
ture bonds at not exceeding the call price or to the call thereof at such price 
if not so purchased. It is estimated that the operation of the sinking fund 
will retire the entire issue at maturity. 

Data from Letter of Pres. Chas, A. Wright, Philadelphia, Feb. 9. 

Company .—Incor.in New Jersey June 26 1926 for the purpose of construct- 
ing, owning and operating a four lane highway toll bridge across the Dela- 
ware River between Tacony, North Philadelphia, Pa., and Palmyra, 
N. J. The construction of the bridge was authorized by the Act of 
Congress of Jan. 25 1927 and the plans were approved by the War De- 
partment on Aug. 31 1927. 

The bridge will be located at a narrow portion of the Delaware River and, 
upon its completion, will, with the exception of the Philadelphia~-Camden 
Bridge, be the only highway bridge across the river below Trenton, N. J. 
The area of Philadelphia tributary to the proposed brige is the home of over 
25% of the city’s population, and, as its western plaza will be 64 miles 
northeast (4 mills north and 5% miles east) of the western plaza of the 
Philadelphia-Camden Bridge, the new bridge will afford a shorter route 
from North Philadelphia to New Jersey points. 

The bridge will take the place of the Tacony-Palmyra Ferry, which has 
since it started operation in 1922 been a financial success. 


volume of traffic desiring to use this short-cut Into New Jersey. 





In spite of the | 
fact that in a 12 months’ period the Ferry company has transported over | 
420,000 vehicles, its facilities have proved totally inadequate to handle the | 


The New Jersey State Legislature in 1927 authorized the improvement 
of the approaches to the proposed Palmyra plaza of the bridge, directly 


connect the bridge with the State highway systems. 
poe BA “ he 


Authorized. Outstanding. 
lst mtge. 6% sinking fund gold bonds---..---.- Closed $2,500,000 
Sinking fund 7% gold deben. bonds (this issue). Closed 1,000,000 
Pref. stock 7}4% cum. (par $100)...---...... 1,000,000 *600,000 
Class ‘‘A’’ participating stock (no par)_......-- 32,000 shs. *32,000 shs. 


Common stock (no par value)_...._.._______-_ 100,000 shs. 24,000 shs. 
*The sale of the five classes of securities in the amounts shown as out- 
standing will provide more than sufficient moneys to complete the project 
according to the engineers’ estimate of the total cost. As such estimate 
includes iiberal allowances for unit costs and contingencies, it is expected 
that a considerable saving will be effected as construction work progresses. 
Hence there will be initially issued only $400,000 of pref. stock and 30,000 
shares of class ‘‘A"’ participating stock, and the balance of pref. and class 
A”’ stock shown outstanding, although underwritten, will not be issued 
unless needed. 

Purpose.—The prosesde from the sale of the lst mtge. bonds, the deben- 
ture bonds and the junior securities will be deposited with the Fidelity- 
Philadelphia Trust Co., Philadelphia, as trustee under the loan and building 
agreement, to be paid out pursuant to the provisions of such agreement to 
meet the cost of the bridge project. 

It is estimated by Modjeski, Masters & Chase that the total investment 
in the bridge project when completed will be $4,692,650. Completion of 
the bridge free and clear of liens and encumbrances will be guaranteed 
under a surety bonds of the Fidelity & Deposit Co. of Maryland. 

The total amount of Ist mtge. bonds and debenture bonds is less than 
75% of the above total investment in the project. Based on the above 
estimated cost, there will be outstanding, upon completion of the present 
financing and of the bridge, securities junior to these debenture bonds 
representing a maximum paid-in cash equity of $1,300.000. 

Earnings.—Modjeski, Masters & Chase estimate that the traffic which 
will use the bridge the first year will be not less than 1,100,000 vehicles 
and that this total will be increased by at least 100,000 vehicles each year. 
Making allowance for income from bus and foot passengers, as well as 
vehicles, it is conservatively estimated that the gross earnings the first 
year will be not less than $415,000 and that the average gross earnings for 
the first five years of the operation of the bridge will be not less than $488,500 








Minimum Min. Age. jor 
for 1st Yr. lst 5 Years. 
TAS LTE 15,000 $488,500 
Operating expenses and taxes__............_.. 60,000 64,000 
Net before Federal taxes and depreciation -_-__.$355,000 $424,500 
Annual interest on $2,500,000 1st mtge. bonds... 150,000 *170,000 
0 ee eee 05,000 54,500 
Annual interest on $1,000,000 debenture bonds. 70,000 ss 000 


’ 70, 
*Includes maximum annual sinking fund payments on lst mtge. bonds. 


Texas Pacific Coal & Oil Co.— Marketing Co. Formed.— 

The Comet Oil Co. has been organized with an authorized capitatiza:ion 
of $50,000 to marke, lubricating oils and greases for the Texas Pacific Coal 
& Oil Co. in Montana. The principal warehouse will be at Great Falls, 
with branches at Billings, Butte and Missoula. Lubricating stocks will be 
manufactured at the Fort Worth (Tex.) plant of Texas Co., and motor oils 
will be marketed under the trade name of ‘‘Thurmar.’’—V. 125, p. 2402 


Thatcher Manufacturing Co.—IJncome Account.— 
Income Account Year Ending Dec. 31 1927. 





Sales, less outward freight, discount & returns and other income $5,004,647 
Cost of sales, general and Stvnsetetecsnenweeuee 3,661,420 
PE Dis tnkdakecbndhenatatinaeeeneeneiaeesns 5, 
ee eae 261,787 
Provision for Federal taxes, royalties, losses, &c............-. ¥ 
Pk 6 6 6h has aES Seb CbS dss SSmSRCESESROSSESOROOO $545,841 
DE SEE SPDs BE Fe heb cndtescnccdbéunssnscsecnes 9. 
er ee $895 .064 
po |S OU re eee eee 955 
Convertible preference stock e 
Earned surplus, Dec. 31 1927 $520,709 
Balance Sheet as of Dec. 31 1927. 
Assets— | Ltapiltttes— 
:.  ccccncnaames a$1,610,777 | Accounts payable......... $98,057 
Ct. <r hbannecdgindinbeaie 477,138 | Accrued accts., res. for Fed., 
Accounts& notes rec.,less res. 412,757 Gs SE, Ms cwanntanes 206,131 
TEE 5 cacconnasneens 807,411) Miscellaneous reserves-..-.. 169,261 
Investments. -......-.-.---- 576,620 | 7% pref. stock............. 256.500 
Licenses, formulae, contract | SS Rnd b2,520.000 
0 OR epee 1,013,615' Capital surplus...........- 1,145,056 
Deferred charges........-.- 17,497 | Earned surplus...........-. 520,709 
a ee ee eee oe. eee $4,915.71 


a After depreciation of $2,137,165. b Represented by no par value 
stock consisting of: 132,000 shares of convertible preference stock and 
120,000 shares of common stock.—V. 125, p. 402. 


Timken Roller Bearing Co.—Eztra Div. of 25 Cents.— 

An extra dividend of 25c. per share has been declared on the qutctanding 
capital stock of no par value in addition to the regular quarterly dividen 
of $1 per share, both payable Mar. 5 to holders of record Feb. 20. Like 
amounts were ty in each of the previous six quarters. This compares 
with extras of 25c. per share and regular dividends of 75c. per share paid 
quarterly from Sept. 1923 to June 1926 incl.—V. 125, p. 2542. 

Tobacco Products Corp.—To Be Dissolved.— 

George A. Whalen has been elected president of the corporation for the 
purpose of working out a plan for dissolving the corporation and to dis- 
tribute its assets to the stockholders. 

Mr. Whalen made the following statement: ‘‘I have accepted the 
presidency of the Tobacco Products Corp. with the idea of working out a 
plan to aieoel ve the corporation and distribute its assets to the approval of 
the stockholders. The figures show the value of each share of common 
and class A stock to be over $150 a share. 

“Tl am certain that the plan devised will be for the best interests of the 
holders of class A stock as well as of the common stock. It will provide for 
keeping intact the company’s holdings of common share of United Cigar 
Stores Co. of America, whose stock now has a greater potential value 
than at any other time in its history, due to interest recently acquired in 
other companies..”’ 

President Thomas B. Yuille resigned in order to devote more time to other 
business in which he is personally interested. He will continue as a director 
of the Tobacco Products Export Corp., and its subsidiaries.—V. 126, p. 264. 

A comm ttee headed by Thomas F. Ryan, with full power to work out 
a plan for the dissolution of the corporation, subject to the approval of the 
stockholders, has n formed. Other members of the committee are: 
Albert H. Wiggin,Chairman of the Chase National Bank; William C. Pot- 
ter, President of the Guaranty Trust Co., and C. A. Whelan, President of 
the United Cigar Stores Co. of America.—V. 126, p. 264. 


Troy Laundry Machinery Co., Inc.—New Issue of 
Bonds to Be Sold Next Week—To Redeem Outstanding 8% 
Bonds .— 


Under a refunding plan announced this week all outstanding funded debt 
of the company, consisting of $1,388,500 8°% bonds, will be retired on the 
next interest payment date, July 1, through the sale of a new issue of 
$3,000,000 15-year convertible sinking fund 614% gold debentures. 

Principal, interest and sinking fund on this issue will be unconditionally 
guaranteed by the Manhattan Electrical Supply Co. Early in 1927 control 
of the company was purchased by the Manhattan Electrical Supply Co., 
which now owns 100% of its outstanding capital stocks. The debentures 
will be convertible into the common stock of the Manhattan Electric 
Supply Co. (which is listed on the New York Stock Exchange) at $80 per 
share up to and incl. Dec. 11932; at $90 per share thereafter to and incl. 
Dec. 1 1937, and at $100 pershare up to and incl. Dec. 31 1942. 

The debentures will be publicly offered next week by a banking group 
consisting of L. 8. Carter & Co., Inc., Baltimore, and the Century Trust 
Co. of Baltimore and Taylor, Ewart & Co., Inc.—V. 126, p. 265. 
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Trumbull Steel Co., Warren, O. 
The stockholders at a special meeting on Feb. 16 voted approval of the 
lan to merge with the Republic Iron & Steel Co., effective May 1 1928 
About 90% of the Trumbull stock has been deposited and stockholders 
of Republic already have approved the consolidation by increasing the 
Republic common stock from 300,000 to 1,000,000 shares and changing 
the value from £100 to no par to provide stock for an exchange 
Republic Iron & Steel Co. in V. 126, p. 590 See also V. 125, p. 3214. 


222 E. Chestnut Street (Chestnut Street Building 
Corp.), Chicago.—Bonds Offered. —H. O. Stone & Co., 
Chicago, are offering $800, 000 Ist (closed) mortgage 614 % 
serial gold bonds. Price, par and int. on all maturities exce pt 
the last which is priced at 99.75 to yield over 614 %. 

Dated Dec. 15 1927; due ser Apr 1 1933 to Oct. 1 1939. C nicage Title & 
Tr. Co., trustee. Denom. $1 ,000, 3500 and $100. Bonds and coup .(A.&0O.) 
payable at the office of H. Stone & Co , Chicago {fer convenience, bonds 
and coupons will be paid at a of the offices of H. Stone & Co.). Call- 
able at 102 and int. on any int. payment date upon 60 days’ notice. Federai 
income tax, not in excess of 2%, and states taxes (not in excess of the follow- 
ing amounts): of lowa 6 mills and Minn. 3 mills, 
holders by the mortgagor at the office of H. O. Stone & Co., 

Security.—A direct (closed) first mortgage on the 222 E. 
building, 19 stories in hei-ht, and the land in fee fronting 65 ft., 
East Chestnut St. , , 

The value of the land and building have been independently appraised, 
as follows: ss 
Value of land, by McMenemy & Martin, Inc., Chicago $179,798 
Value of building, by Husz agh & Hill, architec ‘ts, Chicago 1,050, 278 


Consolidation A pproved. 


Chicago. 
Chestnut St. 
6 inches on 


Total valuation _ - 
On the basis of the above 
Earnings.—The earnings have been appraised by 
Inc., Chicago, as follows 
Gross annual rental income- - - 
Annual operating expenses, 
insurance, &c_ ~~~ 
Allowance for vacancies (10% 17 


Estimated net annual earnings : _ $111,909 
The above estimate shows the earning power to be approximately 2/4 
times the greatest annual interest charges of this bond issue. 


Union Storage Co.— Annual Report .— 

Calendar Years 1927. 1926. 
Net earns. bef. Fed. tax - $53,844 $39,779 
Depreciation -_ - 9,922 10, 081 


appre sisal this bond issue is a 65% loan é 
McMenemy & Martin, 


$171,000 


42,000 
,100 


inc eluding mainten: ance, 


1925. 
$76,465 
10,065 


1924. 
$78,001 
11,095 
$66,906 
(12) 42 2.000 


$66, 4¢ 0 
14)49,000 


$29, 6! 8 
(12)42,000 
def$12,302 

339,641 


Net income 
Dividends 


oF 906 
336 


$17,400 $ 
322,241 29 


$332,242 


14,000 
$4.78 


Balaoee s¢r > us 
Previous surplus - - - - 
Profit & loss surplus $339,641 
Shares capital stock out- 
standing (par $25) 
_. per sh. before tax - 
. 125, p. 2950. 


United Drug Co. (Mass.).—Amalgamation with Sterling 
Products (Inc.) Approved.—The stockholders on Feb. 14 ap- 
proved the plan to consolidate the company with Sterling 
Products (Inc.) 

The stockholders also approved the sale of the assets and 
business of their company, incorporated in Massachusetts, 
to the United Drug Co., incorporated in Delaware on Feb. 
11 1928, with an authorized capitalization of $41,500,000, 
and the calling of the $12,500,000 outstanding 6% gold 
bonds as of April 15. 

The exchange of the Delaware company stock for stock in Drug, Inc., 
the new holding company to be formed, was then approved, as well as 
the liquidation of the present United Drug Co., the present stockholders 
receiving 2/4 shares of new holding company stock for each share of the 
present stock. The Sterling Products stockholders will receive 1%4 shares 
of new stock for each share of old. 

President Louis K. Liggett stated that Drug Inc., instead of Drug Prod- 
ucts, Inc., probably would bethe name of the new holding company, and 
that while he could not commit himself definitely, he believed the new 
holding company would pay dividends to give a return at least as large 
as United Drug common stockholders are now receiving. 

Regarding the United Drug preferred stock's status in the merger, Mr. 
Liggett said that in the opinion of counsel, the process is a real liquidation, 
and nothing more than par can be paid on the preferred stock. He added 
that is would be the aim of the management ultimately to retire $40,000,000 
of 5% debentures so that only common stock will be outstanding. 

See also details in V. 126, p. 592.) y 

The company has elected to redeem on April 15 1928, at 107 4 and int. 
all of its outstanding $12,500,000 20-year 6° gold bonds, dated Oct. 15 
1924. Payment will be made at the office of the trustee, nel” ‘hase Neto 
Bank of the City of New York, 57 Broadway, N. Y. City . 126, p. 592; 
V. 125, p. 2542, 2160. 


United Engineering & Foundry Co.— Annual Report.— 
Calendar Years- 1926. 1925 
Sales, less returns and allowances -_ - -$10, 395, 700 $10, 185,605 $7 679, 824 
Manufacturing cost J 828,505 7 ‘610, 001 5.493.484 
$2,186, 341 
206,810 
$2,393,151 
534,716 


$2, 566, 195 
305,291 


co, eee $2,871, 487 
Selling expense and royalties 622 ,365 
Depreciation 365,630 363,480 
Federal income tax 241,100 166, 960 


OT $1,642,392 $1,638,281 $1,327,995 
—V. 126, p. 592. 

United Fruit Co.—Eztra Dividend of $1.50.—The diree- 
tors on Feb. 14 declared an extra dividend of $1.50 per share 
in addition to the regular quarterly dividend of $1 per share 
on the outstanding 2,500,000 shares of capital stock, no par 
value, payable April 2 to holders of record Mar. 3. An extra 
distribution of like amount was made on April 1 last year.— 
V. 126, p. 405, 265. 


United States Envelope Co.—E£rzira Dividend.— 

The directors have declared an extra dividend of 4% on the outstanding 
$1,750,000 common stock, par $100, in addition to the usual semi-annual 
dividend of 4%, both payable March 1 to holders of record Feb. 15. An 
ty cash disbursement of 2% was made on March 1 1926-27.—V. 124, p. 


United States & Foreign Securities Corp.—Listed.— 

Initial trading in the common and first preferred stocks of the United 
States & Foreign Securities Corp. took place this week on the New York 
Curb Market, where the stocks were listed for the first time as individual 
units.—V. 126,p. 244. 


United States Mortgage & Title Guarantee Co. of 
New Jersey.—Bonds Offered.—Halsey, Stuart & Co., Ine., 


are offering at 100 and int. $1,000,000 lst mtge. collateral 
5% % gold bonds series due Dec. 1 1937. 


Gross profit 
Other income (net) 


604 


| due 


See | 


| purpose of doing a mortgage and title guaranty business. 


| the operation of a mortgage company. 


payable for the bond- | 


$1 230, 075 D | 





[Vo. 126. 
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Dated Dec. 1 1927: due Dec 1 1937 Bene $1.000 ond $500 c*. 
| Principal pay able at the office of the trustee. Interest payable J. & D. 
at office of Halsey, Stuart & Co., Inc., New York and Chicago. The series 
Dre. 1 1937 is limited in the ‘amount of $1,060,000 is non-callable prior 
to Dec. 1 1932 and after said date is red. all or part, at any time on 60 days’ 
notice at 100 and int. 

Data from Letter of Pres. Wm. E. Lehman, Newark, Feb. 8. 

Company.—Incorp. under the insurance laws of the State of New Jersey 
in Oct. 1924, by a group of leading business and professional men for the 
Its operations 
are confined to the State of New Jersey and have been conducted principally 
in Essex, Bergen, Hudson, Union, Passaic and Morris Counties, located 


| in the northern section of the State within the metropclitan area of N. Y. 


This section is regarded as one of the most favorable territories for 
The company operates under the 
supervision of the Department of Banking and Insurance of the State, 
which makes periodical examinations of the company’s affairs. 

During the 3 years of the company's existence, over 1,100 loans have 
been accepted in 30 towns and cities. The principal amount of mortgage 
oans accepted by us to Oct. 31 1927, totalled $12.884,150, with an avrrage 
principal of approximately $11, 700, 000 for each mortgage, representing 
but about 52'\%% of the appraised value of the proprrty. The average life 
of the my rtgages purchased by the company is approximately 4 years, 
thereby assuring a maturing fund as security for these bonds. Ine very 
case the property serving as security for mortgage loans is a residence, 
apartment house, or essential business property. Real estate of such types 
is a necessity in the life of a community and involves a continuing stability 
of value 

Security.—These bonds will be secured by an assignment of proprotionate 
shares of first mortgages and bonds on carefully selected types of improved 
real estate and the buildings erected thereon, in the State of New Jersey, 
or governmental securities as defined in the indenture, or cash, deposited 
and pledged with the trustee to an amount always equal in face value to 
the amount of bonds outstanding under the indenture. ‘Titles to the 
properties mortgaged will be guaranteed by the company. The capital, 
surplus and undivided profits of company total over $1,880,000. In the 
opinion of counsel, these bonds will be legal investments for trust funds in 
New Jersey and will not be taxable under the existing laws of the State. 

-V. 125, p. 3498. 


United States Printing & Lithographing Co.—Omits 
Dividend on Common Stock.— 


The directors have voted to omit the regular quarterly dividend of 144 % 
due on the common stock on Apr. 1. Distributions at this rate have been 
made since Apr. 1 1926. 

dividend of 14% 


City. 


The directors declared the regular quarterly on the 


2nd pref. stock, payable April 1.—V. 122, p. 1040 


U. S. Rubber Reclaiming Co., Inc.— Leases Offices.— 


This company, one of the largest manufacturers of reclaimed rubber in 
the world, has leased from plans for a period of years space for executive 
offices on the 18th floor of the New York Central Building, now under 
construction on Park Avenue between 45th and 46th Sts., N. Y. City. 
This company’s executive offices are now in the Pershing Square Building 
and its manufacturing plants at Buffalo, N. Y. where a capacity of 60,, 
000,000 pounds of reclaimed rubber per year is obtained.—V. 124. p. 520 


United States Worsted Co.—Proposed Sale of Uswoco 
Plant— May Liquidate and Dissolve—Earnings for Year 1927. 


The directors recommend to the shareholders the sale of the Uswoceo 
mill and plant at Lawrence, Mass. Authority for such sale will be sought 
om = debenture and lst preferred shareholders at the annual meeting 
March 3. 

The directors will also ask the stockholders for authority to liquidate and 
dissolve the company if advisable at any time. 

The corporation reports for year ended Dec. 31 1927 net operating loss 
of $2,878,147, compared with manufacturing loss for 1926 of $212,050. 
The total loss after all charges in 1926 was $839,406. The profit and loss 
deficit as of Dec. 31 1927 was $5,193,024, as against $2,315,453 on Dec. 31 
1926.—V. 125, p. 664. 


Universal Pipe & Radiator Co.— Stock I ncreased.— 

The stockholders on Feb. 15 increased the authorized common stock 
(no par value) from 400,000 shares to 3,000,000 shares. See also V. 126, 
p. 430. 


USL Battery Corp.— Dividend Rate Increased.— 

The directors have = ay Hp a {quarterly dividend of $1 per share on 
the common stock payable April 2 to holders of record Feb. 27 A quar- 
terly a! ager of 50c. per share was paid on Jan. 1 and Oct. 1 last on this 
issue.—V. 125, p. 2950. 


Utah pret Co.—79th Quarterly Report. 

The report covering the fourth quarter of 1927 shows: 

Production.—The total net production of copper (in Ibs.) 
for the quarters is shown below, in comparison with the 
same period of 1926 


from all sources 
output for the 


Arerage 
1926. 
705, y+ 


Net Copper Produced 
927. 1926. 

55,620,084 

55,573,703 


ts: ame 
19 


Fourth 
Third quarter 
Second quarter 60,056,091 53,780,647 
First quarter 61,752,783 53,472,436 261 17,824,145 

During the quarter the Arthur plant treated 1,643,400 dry tons of ore 
and the Magna plant 1,653,200 dry tons, a total for both plants of 3,296,600. 

The average grade of ore treated at the mills was .98°2 copper and the 
average mill recovery of copper in the form of concentrates was 88.79% 
of that contained in the ore, as compared with .97°% copper and 90.01°, 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including depreciation 
of plant and equipment and all fixed and general expenses and after crediting 
gold, silver and miscellaneous earnings, was 7.4c., as compared with 7.7c. 
for the preceding quarter, computed on the same basis. 


65,116,466 18, 
61,804,076 


quarter 510.028 21, 
18,524,568 2( 


601: 
20,918,697 17,926, B82 
20,584,: 


Financial Results of Ope rations. 
—Quarter End. Dec. 31 
1927 1926. 


-12 Mos. End. Dec. 31— 


1927. 1926 

$3,561,335 $11, 483. (121 $11,973,899 
918,056 2,395,577 2,890,175 
531, 119 3, 104,013 1,722,311 
“$5, 010, 511 $16, 982 711 $16,586 ,386 
313,598 1,241,946 1,229,361 


$4,696,913 $15,740,765 $15,357,025 


Net prof. from cop. prod. 

Misc. income, incl. gold 
and silver 

Income from investm’ts - 


$3 092 900 


565 872 
857, 631 


516, 4104 
303 ,669 


_ $4,212 


Total income 
Depreciation 


$4, 


Balanc e 
—VvV. 


735 
p. 3498. 


25, 


Wabasso Cotton Co., Ltd.—Erzira Div. of 50 Cents.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of $1 per share, both payable April 2 to 
holders of record Mar. _15. Like amounts were paid in the previous five 
quarters.—V. 126, p. 733. 


Wahl Co., Chicago.— Annual Report.— 
Calendar Years— 1927. 1926. 
Gross sales_______.____ $4,935,367 $4,438,493 
Net sales 4,327 ,157 3,843,531 
Mfg., selling & adm. 4,158,383 3, 607 ,666 


Net income $168,774 $235 ), 864 
Miscellaneous income_ _- 88,775 


55,751 
$224,525 $324,639 $41,215 
103,885 159,072 127,030 *1,337,909 


$120,640 5.567 def$100,18def2$1,.296, 694 
7%)76,503 (344%) 3825 6615 


($2309. 592 
Balance, surplus $165, wu def$138, $5 ats. 682, 901 
Earnings per sh. on com_ $0. 


* Includes certain losses pintlioad on onank ‘of new naka. 


1925. 
$4,336,980 
3,772,665 
3,809,272 
def$: 36, 608 def$39,207 
63.456 80,422 


$26,848 


1924. 


: 4 612,338 
exp 51,5 





Gross income___-_ ‘ 
Miscell., &c. , expenses _ 





Net profit 
Preferred dividends 
Common dividend 
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Comparative Balance Sheet Dec. 31. 





Assets— 1927. 1926. | Lhabdtlittes— 1927. 1926. 
Land, bidgs., ma- 7% cum. pref. stk_$1,092,900 $1,092,900 
ehinery, tools & Common stock. ..a2,485,424 2,485,424 
equipment... .x$1,455,384 $1, oe. 390' Accounts payable. 150,324 130,107 
) PY 93,004 93,004 Taxes accrued --_-_-_ + gr 30,479 
Cl eetniiatwoses 347,619 237,740 Div. payable Jan.1 ee | dene 
U.S. Treas. notes. “ 279,423 | Surplus_....-..-.-.- 13,504 867,798 
Notes & accts. rec.y1,297,677 1,181,655 
Inventories.z~_ ... 610 1,152,202 
Investments... . 93,932 93,932 
Deferred charges _ 51,833 28,361 Total (each side) . $4,690,268 $4,606,708 


Note.—Dividends on preferred stock are in arrears at Dec. 31 1927, 
amounting to $114,755 or 10% 

x After deducting reserve for deprec iation, $654,882. y After deducting 
reserve for doubtful accounts, allowances and discounts. z Inventories of 
finished stock, work in process, raw materials and supplies (at cost_or 
market, whichever is lower). a Common stock represented by 154,796 
shares of no par value. V. 126, p. 885. 


Waldorf System, Inc.—Annual Report.— 
92 














Calendar Years— 1927. 1926. 192 1924. 
, ie $14,679,662 $13,463,264 $12, B33. 953 $13. rest 401 
COG Ge icsncacncce 12,863,594 11,694,936 11,205,878 695,652 

Income from operation $1,816,068 $1,768,329 $1,627,075 $1,856,748 
Income credits... __._- 78,848 95,668 143,435 83,200 

Gross income_-.-.-.--- $1,894,917 $1,863,997 $1,770,510 $1,939,948 
Depreciation, amortiz'n 

of leaseholds, Federal 

and State taxes, &c_-- 870,628 797 ,633 734,657 836,939 

Net income. --_--_--..-. $1,024,289 $1, 096 268 $1,035,853 $1,103,009 
First preferred dividends ------ 4,832 35,63 43,080 
Preferred dividends - --- 63,769 69" 261 69,24 69,246 
Common dividends- - -- 662,415 551,746 548,160 545,762 

Balance, surplus_--_-_-. $298,104 $430,524 $382,815 $444,920 
Profit and loss surplus... 1,938,423 2,799,466 2,415,013 1,911,087 
Com. shs. outst. (no par) 441,610 41,610 441,610 441,610 
Earns. per share on com_ $2.17 $2.22 $2.10 $2.24 
—V. 126, p. 593. 


Ward Baking Corp. (& Subs.).—Annual Report.— 
fe Pe Year Ended 





Dec. 26 °26. Dec. 26’ .25 Dec. 27 ‘24. 

Net earnings.......... $6,532,962 $6,621,675 $6, 225,582 $6,417,740 
Other income. _....--.-- 615,565 654,237 613,730 331,255 
Total income-------- $7, 148. 527 $7,275,912 $6,839,312 $6,748,995 
EE TE 6,826 56S 329,926 327 395 
Depreciation - --------- Fe $34 .989 1, 776, 632 1,700,152 1,546,658 
Federal taxes.......... 657 ,816 692. 203 606 ,090 505,203 








SI on cancncoce $4,231,895 $4,476,508 $4, 08. 164 $4,369,739 
Ward Baking Co. divs-- 14 ae -. amen 
Ward Bkg. Corp. pf. divs 3.13is 2,195,308 2, 201 ott 2,203 ,694 

do cli. A com. divs_- 90,200 Pn. @weaewt denies 

Ps accccéeewndee “$1,36 362, 932 $1, 73. 536 $1, ore. 587 $2,166,045 
Shs. cl A com out. (no par) 86,275 saie 6,093 86,093 
Earns per sh. on class A_ 10.32 $10. 1 Sit 36 $11.69 
Sh.cl.B com.out.(no par) 500 ,000 500,000 500,000 500,000 
Earns. per sh. on cl. B_- $2.32 $2.71 $3.36 $3.69 


Consolidated Balance Sheet. 

Dec. 31'27. Dec. 25'26. | 

Assets— $ 3 
Cash 2,787,308 3,936,296) 


Dec. 31'27. Dec. 25'26. 
TAabtitties— $ g 
Capital stock __-.c31,138,700 31,888,700 





U.8.ctfs.ofindeb. 915,600 1,451,400 Min. int. in Ward 
Accts. receivable_. 1,177,142 915,798 Bak. Co. & subs. 2 200 
Inventories_ --. ~~. 2,205,997 2,073,043 | Funded debt----- 5,119,300 5,340,000 
Investments-_----- 263,053 966,927 Mortgage payable 125,000 150,000 
Stk. held for empl. 6,502 ost’ath Reserve for self-ing --_---- 5,281 
Res. fd.investm't. a149,913 113 Reserveforconting 124, 438 183,341 
Property & plant b26,304,999 23, oat 1753 | Accounts payable. 615,501 556,364 
Deferred a 398,700, 505,771 | | Salesmen’ s & cus- 
Pat'ts, copyright tomers’ deposits 127,664 122,675 
good-will, > ee 521,766 11,498,938 Est. Federaltaxes. 657,816 692,203 
| Dividends payable 717,481 717,481 
| Empl.’s inv. fund- 3,755 6,068 
Sundry accruals-- 84,107 89,138 
Tot. (each side) .45,730,981 45,515,426 Surplus___....--- 7,017,020 5,763,975 


a U.S. Third Liberty Loan bonds deposited with Department of Labor 
under Workmen's Compensation Laws, $25,513; U. 8. certificates of in- 
debtedness to cover contingencies. $124,400. b Appraisal value as at Dec. 
31 1922, $21,179,724: net additions since appraisal to Dec. 31 1927, 
$14,792,234: total, $35,971,958, less reserve for depreciation, $9,666,959. 





e7% cumul: ative preferred stock (par $100 each), 311,387 shares; common 
stock class A (no par value), 86,275 shares: common stock, class B (no par 
value), 500,000 shares.—V. p. 2685, 1328. 

Warner Bros. Pictures, Inc.—Earnings.— 

Quarter Ended Nov. 30— 1927. 1926. 
ON a ie $371,569 $40,192 
Interest and miscellaneous charges_..........--- 267 ,420 144,924 

| Ee a oe ra kee eee $104, yo 4 loss$104 ,732 
Minority interest in subsidiary companies_-__-_- --- 4,353 





ee ee ny ee ee x$102,687 loss$109,085 
x Equivalent, after allowing for dividends on the class A stock, to 8 cents 
a share earned on 350,220 no par shares of class B stock.—V. 125, p. 3215. 


Weber & Heilbroner, Inc.—To Open New Store.— 

The corporation has leased the ground floor, mezzanine and second 
floor at the northeast corner of 57th and Broadway, N. Y. City, as a 
location for a new store, which is to open aboutApril 1. This will bethe 
15th store in the chain and will! sell furnishings, hats, shoes and clothing.— 
¥. Bae, BD. 180. 


Webster Hall Corp. of America.—Listing .— 

The Pittsburgh Stock Exchange has authorized the listing of 7,500 shares 
7% cumul. preferred stock (par $100); 100,000 shares of class A common 
stock (par $10), and 500,000 shares of no par value common stock. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock (par $100) ---- $750,000 $750,000 
Ce an SE GE WE oicncewonddosasacease 1,000 ,000 449,370 
Common stock (no par value) ._............-. 500,000 shs. 499,500 shs. 
lst mortgage sinking fund gold 6s__-_-.-.--.-- 1,650,000 1,650,000 


Corporation was incorp. in Mich., Sept. 1 1925 for the purpose of erect- 
ing, holding, managing, leasing and operating hotels. Corporation owns 
and operates a new modern fireproof hotel, offering club facilities for men, 
located at Fifth Avenue and Dithridge St., Pittsburgh, Pa. The hotel 
contains 678 rooms together with dining room, coffee shop, banquet and 
reception rooms, gymnasium, hand ball courts, swimming pool, billiard 
rooms and stores on the ground floor. It proposes to build upon land 
which it now owns on Dithridge St., adjoining Webster Hall, having a 
frontage of 59.20 ft. by 200.10 ft. a general hotel containing approximately 
250 rooms, each with bath, and also a large banquet and convention hall, 
private dining rooms, &c., ‘all to be operated in conjunction with Webster 
Hall. Corporation also owns more than 87% of the common stock of the 
Cass Putnam Hotel Co. of Detroit, Mich., which operates there a bachelor 
residence hotel known as Webster Hall. 


Western Auto Supply Co., Kansas City, Mo.—/nitial 
Common Dividend—January Sales.— 


The directors have declared an initial dividend of 33 a share on the 
common stock, payable quasterty, the first payment of 75c. being March 1 
to holders of record Feb. 

Month of January— 1928. 1927. Increase. 
Sales $545 340 $514,238 $31,102 

The company reports 30 stores in operation on Jan. 1 1928, an increase of 
2 new units during 1927. Locations have been secured for 4 additional 
stores to be opened during the next few months.—V. 125, p. 1208. 





White Sewing Machine Corp.—£arnings.— 
Calendar Years— 1927. 1926. 1925. 











Net after all expenses___ $1,997,123 $1, 343. 487 $1,507,061 ,108,853 
Interest paid_._.._____- 280,037 274,256 193,171 256 427 
Provision for deprec____ 204.698 198,166 158,262 03,11 
Prov. for Fed. taxes & 

contingencies ________ 204,200 vy? ia er 30,000 

ey epee $1,308,187 $1,197,565 $1,155,629 $619,311 
Bal. at begin’g of period. 3,865,552 2,967,987 2,430,849 3,335,893 
Rc ccced = Stach "° Shuace’ © eee 328,120 

NN $5,173,739 $4,165,552 $3,586,478 $4,283,323 
Loss on (or writing off) 

aia ee ee 160,917 1,852,474 
og eget ay nt a ee Satis. Se: °§ | eeawee 
Divs. paid on pref. stock ($4)400, 000 ($3)300,000 eee: § Mie 

Surplus at end of year $4,773,739 $3,865,552 $2,967,978 $2,430,849 
Earns. per share on 200,- 

000 shs. (no par) now 

outstanding.________ $4.54 $3.99 $5.46 $3.09 


—V. 125, p. 2543. 


Whitenights, Inc.—Stock Offered.—Publie offering was 
made yesterday by Childs, Jeffries & Co. of Boston of 10,000 
shares common stock at $29 per share. The issue has been 
oversubscribed. The stock has been purchased from indi- 
viduals and represents no new financing for the company. 


Capitalization— Authorized. Outstanding. 
5-Year conv. coll. trust sinking fund 64% gold 

OG ati cei ea i a ttn oe nd indie atic ak cae ,000 $800,000 
Common stock (no par)_____- ‘ -¥*114,000 shs. 70,000 shs. 


* 32,000 shares reserved for conversion of notes and 2,000 shares reserved 
for sale to employees. 

Transfer agents, Bank of America, New York, and State Street Trust 
Co., Boston. Registrars, Equitable Trust Co., New York and First 
National Bank, Boston. 

Company. —Formed in Sept. 1927, to succeed the parsnersn> which 
star in one store in 1917 with an initial investment of $2, The 
sales in 1927 were over 17 times those in 1922, through a A. but 
steady progress. - Whitenights is a chain of 28 stores located principally 
in Pennsylvania selling electrical household apotenee, Company does no 
manufacturing but purchases its inventory bulk for cash, in this way 
obtaining substantial discounts. 

Sales.—The sales and the number of stores operating for years indicated 
were as follows: 

Increase Over 





Year— Stores. Net Sokes. Previous Year. 
tech citudatmeasnaaniienee’ 1  - ieee 
SIs diseihiu Aides ecigt ativan te tac doer eae 1 334 643 195.5% 
EES GEES LEIS SG LAS 2 434,64 52.7 
Di Gacinnueceaehataeeeabiecs ont 3 805,440 85.2 
Diltiets cpbsduadecancesanswaned 17 Hetty 449 28.0 
Peitawscubstsss eeusaeenes cammanen 28 *1 656,628 59.0 

* Nine months under partnership, three months pHi present corporation. 

Earnings.—Net earnings of the business for the 2 years and 5 months 


ended June 3 1927 averaged $251,684 annually, and amounted to $2.40 
a share on the common stock outstanding after deduction for Federal income 
taxes at present rates. Earnings for the oes uarter of the new corpora- 
tions operations, from Oct. 3 1927 to Jan. 928, were $63,159, available 
for open and Federal income taxes. This is at the annual rate of about 
$3.61 per share. 

Listing.— Application will be made to list this stock on the Boston Stock 
Exchange.—V. 125, p. 2686. 


Willcox & Gibbs Sewing Machine Co.—Larger Div.— 


The directors have declared a semi-annual dividend of 5%, payable 
Feb. 15. Books close Feb. 6 and reopen Feb. 17. In 1927 semi-annua 
dividends of 4% were paid, compared with 3% previously.—V. 124, p. 807. 


Wire Wheel Corp. of America.— Split Up A pproved.— 
The stockholders on Feb. 2 approved the 10-for-1 split-up in the common 
stock. See V. 126, p. 593. 


Wood Newspaper Machinery Corp.—Financing.— 

This corporation, organized in 1914 to manufacture newspaper printing 
machinery, has just nezotiated the sale of an issue of prior preference stock 
carrying a common stock bonus, and public offering of this stock is expected 
to be made at an early date. The contemplated financing follows plant 
expansion, paid for without creating funded debt, in connection with the 
development of new devices for use on newspaper presses. 

The company recently placed on the market on automatic paper replen- 
ishing device which automatically substitutes fresh rolls of newsprint paper, 
the device operating while the presses are in motion. Another device is a 
production controller which automatically adds, announces and controls 
the output of a pressroom. Both devices will operate in conjunction with 
presses now in use, thereby creating a large field for their sale in principal 
newspaper plants. 

Net income of the company available for dividends after all charges 
including depreciation and Federal taxes for the 5 fiscal years ended June 30 
1927, averaged $26.62 a share on the prior preference stock to be issued 
and $1.64 a share on the common stock to be presently outstanding. 


Woodward Iron Co.—/nitial Common Dividend.— 

The directors have declared an initial quarterly dividend on the out- 
standing common stock, par $100, payable March 1 to holders of record 
Feb. 20.—V. 126, p. 266. 


Worth, Inc. (Md.).—New Acquisition.— 

This corporation, operating a chain of women’s wear specialty shops in 
New York, Brooklyn, Newark and Hartford, announces the acquisition of 
the Lasky Specialty ‘Store, New Bedford, Mass. The store, which will 
be taken over on March 15, does an annual business in excess of $250,000, 
and will be under the management of Edward R. Hathaway, former mayor 
of New Bedford.—V. 125, p. 3363. 


Yellow Truck & Coach Mfg. Co.—Annual Report.— 


Consolidated Income Statement for Calendar Years. 














{Incl. Yellow Manufacturing Acceptance Corp.} 
2 1926. 

Re ee ee ny Se LE ee $37.5: 50, 8: 39 $44,106,188 
Net loss before provision for depreciation & spec. adj. 429,305 x2,258,913 
Provision for Gepreciation . . <2. ccc wcwcccccccdncs 87,781 947.352 

Net loss before special adjustment - - - --------- $1,217,087 $1,311,561 
Provision for U. 8. & foreign income taxes -_ - - - -__- es 185,63 
Special adjustments Pc haw NeTeRahenbentenktih owns omen Gee 8 §=€=—aasanee 

Te Me nce nccdbesethabbcbionnnke mein $6,858,691 x$1,125,922 
i on Kekona eee eaedeite enka ae ae 8,073,770 1,701,348 

ee Sa pa pe mT ee me $1,215,079 $2,827,270 
Dividends on preferred stock __.......-.-------- 1,050,000 1,050,000 
De Te GOS. cicseccntetdcanwee: aianea 703,500 

EPP ETT OT COTO OTE CT COTTE $165,079 $1,073,770 
Surp. repres. the $10 per sh. rec. in excess of par on 

the issue during the yr. of 700,000 shs.ofcl Bstk. ___ _- 7,000,000 





eee $165,079 $8,073,770 

x Profit. 

Pres. Paul W. Seller says in part: This poor showing for 1927, resulted 
primarily from losses of an extraordinary character, as well as additional 
expense incidental to bringing out complete new lines of trucks and taxicabs. 
Eliminating these extraordinary charges, operations for the year would 
have shown a slight profit. It has become more and more apparent that an 
entire reconstruction of the company’s manufacturing property was essen- 
tial. Recently it has been made manifest that very severe write-offs of asset 





values were necessary in connection with the obsolescence of product no 
longer in current production, developing the new lines of products, and 
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concentrating manufacturing operations in a new plant at Pontiac, Mich. 





Further losses have been suffered in respect to accounts receivable. Write- 
offs established in 1927 on account of the above have amounted to $5,641 ,- 
605. Preferred dividends payments from surplus amounted to $1,050,000 
for the year. Thus, there has been a total drain on the surplus account 
during the year 1927 amounting to $7,908,692. 

The total surplus account of the company at the beginning of the year 
1927 stood at $8,073,770. In consequence of the foregoing, the surplus as 
of Dec. 31 1927 has been reduced to $165,078. In view of the small available 
surplus and probable further operating losses during the early months of 
1928 there appeared no alternative but to suspend dividend distributions 
(V. 126, p. 885) until the operating condition of the company becomes more 
assured than at present. 

In addition to the generally unfavorable conditions in the heavy duty 
truck, bus and cab fields, an important subsidiary, the Hertz Drivurself 
Corp., has had unsatisfactory operating conditions to contend with. The 
investment in Hertz Drivurself Corp. has been written down to what is 
believed to be a conservative value, and the loss from this source, as well 
as the operating loss, has been reflected and included in the special adjust- 
ment loss of $5,641,605. 

All operations are being centralized in the new plant at Pontiac, Mich., 
manufacturing operations in which are just now getting under way. The 
year 1927 has been one primarily of readjustment, and still further oper- 
ating losses will be realized in the early months of 1928. However, the 
company should shortly realize many economies as a result of the con- 
centration of operations in a modern plant, and should also benefit by the 
improvements in and additions to its line of products. 

Consolidated Balance Sheet Dec. 31. 








1927. 1926. | 1927. 1926. 

Assets— 3 3 LAabtltttes— $ $ 
Land, bldgs. mach. Preferred stock _ . _ 15,000,000 15,000,000 

oa x10,565,245 7,029,529 Class B stock ___.y13,000,000 13,000,000 
Inv.in affil. cos... 6,038,588 9,968,076 Common stock... y8,000,000 J ,000 
Marketable secur. 2,645,372 3,678,335 Accounts payable. 1,985,149 2,619,582 
Gs cw neg 2,453,690 2,360,441, Dividends payable 262,500 506,250 
Accounts receiv... 5,162,695 6,245,669 Accrued liabilities. 953,847 -—-_.__- 
Y.M.Accept.acct -..-.-.-- 361,141 ' Cust.deposits.... -.-.-- 182,590 
Notes rec.&ac. int. ee ablas 464,033 Reserve for taxes_ 32,109 207 ,290 
Inventories - - - - - - 12,071,860 15,562,910 Sundry reserves._.. 582,280 18,165 
Prepaid expenses. 137,543 182,861 | Other reserves._... z496,999  _....- 
Depos.rentguar.. -.---- 112,247 | Paid in surplus... = __-_-- 7,000,000 
Develop. expense. --.-.--.- 960,846 Profit &losssur... 165,078 1,073,770 
Deferred charges.. 1,402,968 679 ,698 | 
Patents, &c...-.-- 1 1,861 | 

WN oweeetea 40,477,962 47,607,647! Total.......-- 40,477,962 47,607,647 


x Less reserve for depreciation of $3,963,766. y Par $10. z Reserves for 
possible losses on notes receivable under repurchase agreement with Yellow 
Mfg. Acceptance Corp.—V. 126, p. 885. 


Youngstown Sheet & Tube Co.—To Increase Stock.— 

The stockholders will vote March 15 on increasing the authorized com- 
mon stock from 1,000,000 shares, no par value, to 3,200,000 shares, no 
par value, each present share to be exchanged for two new shares. See 
also V. 126, p. 733. 








CURRENT NOTICES, 


—It was announced yesterday that the New York Stock Exchange firms 
of Jackson Bros. & Co., of Chicago, and Jackson, Boesel & Co., of New 
York, would be merged as of March 1. ‘The name of the new firm will be 
Jackson Bros., Boesel & Co., with New York headquarters at 42 Broadway, 
and Chicago headquarters at 332 South La Salle 8t. The consolidation 
will constitute one of the major wire houses of the country with branch 
offices in 15 cities and correspondent wire connections to the leading cities 
of the United States and Canada, and will hold memberships in 22 of the 
leading stock and commodity exchanges of the country. All of the partners 
of the two old firms will be included as partners in the new firm. Jackson 
Bros. & Co. is 52 years old, having been organized in 1876 by the late Wm. 
S. Jackson and Howard B. Jackson. ‘The present head of the firm is 
Arthur 8S. Jackson, son of Wm. S. Jackson, who entered the firm in 1906. 
The other partners are Edward Hymers and Charles L. Johnston Jr. 
Wm. C. Jackson, brother of Arthur 8S. Jackson, was one of thé founders of 
the firm of Noyes & Jackson in 1907. In 1927 the firm was divided into 
two firms, one in the east and one in the west, Mr. Jackson transferring 
his interests to the New York organization under the firm name of Jackson, 
Boesel & Co. Theother partners are Albert G. Boesel, Chas. H. P. Yallalee, 
Lewis B. Hall Jr., Samuel Candler Dobbs, Jr. and Richard E. Boesel. It 
is understood that Richard E. Boesel will be the active floor member on 
the New York Stock Exchange. 

—Professor Elihu Thomson, Director of the Thomson research labora- 
tory of the General Electric Co., has been named a member of the Ameri- 
can committee of the World Congress of Engineers to be held in Tokio, 
Japan, in November 1929. The appointment was made by Secretary of 
Commerce Herbert Hoover. ‘This is the first congress of its kind ever held 
and according to Baron K. Furuichi, President of the Engineering Society 
of Japan, is for the purpose of promoting international cooperation in the 
study of engineering science and problems in all its branches and stimulat- 
ing a sense of brotherhood among the engineers of the world. Among the 
other well-known members of the American committee appointed by Secre- 
tary Hoover are Thomas A. Edison, John Hays Hammond, Charles M. 
Schwab and Orville Wright. 

—A new Stock Exchange firm will begin its career on March Ist under 
the style of Stern, Kempner & Co. The partnership is composed of Messrs. 
Albert Stern, 8. Marshall Kempner, Everett G. Speyer and B. Albert 
Stern. Albert Stern, who was formerly a member of Herzfeld & Stern, and 
Everett G. Speyer will represent the firm on the floor. Mr. Kempner was 
for a number of years associated with Messrs. Heidelbach, Ickelheimer & 
Co. The firm proposes to conduct a general security business for both 
foreign and domestic account. Locally it is intended to serve an institu- 
tional, as well as an individual clientele. Through the intermediary of 
foreign correspondents, it will be equipped for the conduct of business in 
European markets. The firm’s offices will be located at 50 Broadway, 
New York City. 

—Eastman, Dillon & Co. celebrated formal opening of their new central 
headquarters building in Philadelphia on Tuesday, Feb. 14. The building 
which is located in the center of the financial district, presents the appear- 
ance of a completely appointed bank and will be the central office which 
has supervision of branch offices in Reading, Allentown, Pottsville and 
Washington. The Philadelphia office will be in charge of J. P. Magill, 
resident partner in that city, under whom the company has made consider- 
able progress in the Philadelphia area since January 1923 when the office 
was first opened there. In addition to the Philadelphia office the com- 
pany has two offices in New York and one each in Chicago, Pittsburgh, 
Trenton and Scranton. 

—In connection with the formation of the firm of Gurnett & Co., mem- 
bers of the New York and Boston Stock Exchanges, which has recently 
taken over the Stock Exchange business formerly conducted by Richardson, 
Hill & Co., special attention is called to the unlisted trading department 
which will be maintained by this concern. Edward F. Gurnett, Edward 
¥. Goode and Carleton F. Wright, formerly partners in the firm of Walter 
8. Place & Co. have now become partners in the firm of Gurnett & Co. and 
will devote their entire attention in the future to the unlisted securities 
department. 











—The Rudolph Guenther-Russell Law, Inc., financial advertising agency 
have completed arrangements for an international advertising service, 
which, through correspondents in London and Berlin, gives the agency 
representation in Great Britain and Europe, in addition to its present con- 
nections on the Pacific Coast and its branches in Chicago and Philadelphia. 
The growth in number of European investors in American securites in re- 
cent years and the interest aroused by the post-war volume of foreign 
borrowings in the American market, necessitated this extension of the 
agency's services. 


—A complete record of foreign bonds issued in the United States, includ- 
ing both dollar and foreign currency issues, is contained in a 64-page survey 
which has just been compiled by A. Iselin & Co., member of the New York 
Stock Exchange, 36 Wall St., New York. A total of 343 issues, represent- 
ing 39 countries, is listed under continent headings, showing coupon rate, 
amount outstanding, interest dates and maturity, as well as amortization 
features and approximate current prices and yields. An alphabetical index 
to individual issues is also included. 


—Announcement is made of the dissolution of the firm of James A. 
Lynch & Co., and the formation of a co-partnership under the firm name of 
W.C. Simmons & Co. to be composed of Walter C. Simmons and Irving L. 
Feltman, with offices at 40 Exchange Place, N. Y., for the transaction of 
a general investment securities business. 


—Schlesinger & Co., 50 Broadway, N. Y., have issued for free distribution 
a circular containing a comparative analysis of insurance stocks, with a 
chart showing the yearly growth and assets of thirty-four companies, since 
1903, together with bid and asked prices as of May 26 1927, Oct. 10 1927 
and Feb. 8 1928. 


—Henry J. Ledogar and J. M. Ledogar announce the formation of a 
partnership to conduct a general investment and brokerage business under 
the name of Ledogar & Co., with offices in the 308 Euclid Ave. Blidg., 
Cleveland. 


—Gazert Co., 231 South La Salle St., Chicago, have appointed Herman 
F. Hahn, formerly Vice-President of the National City Bank of Los Angeles, 
Vice-President of their company and Resident Manager of their Los Angeles 
office. 


—Schott & Galliver, members of the New York Stock Exchange, 60 
Broadway, New York, have prepared an analysis of Drug Products, Inc., 
giving effect to the merger of United Drug Co. and Sterling Products, Inc. 


—Saul Rosenberg, formerly with Benjamin Hill & Co., announces the 
formation of a firm to conduct a general brokerage business in investment 
securities under the name of Rosenberg & Co., at 42 Broadway, New York. 


—Frazier & Co. announces a consolidation with The First Illinois Co. 
and the continuance of the business under the name of Frazier & Co. at 
208 La Salle St., Chicago. Herbert P. Heiss is resident Vice-President. 


— William Gustavson, formerly with Paul Bauer & Co., has become 
associated with Bauerdorf, Robinson & Co., Inc., 1 Wall St., New York, 
as Vice-President in charge of their bank and insurance department. 


—MacQuoid and Coady, 60 Broad St., N. Y., announce the retirement 
from their firm of E. Burd Grubb, and the admission of Frederick F. Turrell, 
member of the New York Curb Market to general partnership. 


—Lawson & Co. have issued a circular presenting quotations, earnings 
per share, dividends, and book value of the stocks of New York City banks, 
trust companies and title and financial corporations. 


—D. Talman Waters, formerly assistant cashier of the First National 
Bank of New York, has been admitted to general partnership in the firm 
of Grannis & Doty, 74 Trinity Place, New York. 


—‘'Future Yields on Municipals’’ is discussed in a special folder that has 
been issued for distribution to banks, trustees and individual investors by 
Remick, Hodges & Co., 14 Wall St., New York. 

—Scott, Burrows & Christie, 208 South La Salle St., Chicago, have 
opened a branch office at 60 E. Wisconsin Ave., Milwaukee, Wis., under 
the management of George P. Blakney. 

—The Murray Hill Trust Co. has been appointed registrar of 2,500 
shares preferred and 50,000 shares common stock, without nominal or par 
value, of Farrand Mfg. Co., Inc. 

—A special circular on Tobacco Products Corp. has been issued for 
distribution to investors by Bamberger Bros., mempers of New York Stock 
Exchange, 66 Broadway, N. Y. 

—Rear Admiral Charles P. Plunkett, U. 8S. N., retired, has become 
associated with the New York Stock Exchange firm of Josephthal & Co., 
120 Broadway, New York. 

—The American Basic-Business Shares Corp., 67 Wall St, New York, is 
distributing their February Bulletin extitled ‘‘Fixed Trust Facts,’’ review- 
ing fixed trust shares. 

—Pollock, Shour & Co., Inc., announce that John J. Kennedy Jr., 
formerly with Palmer & Co., has become associated with them in their 
trading department. 

—The Chatham Phenix National Bank & Trust Co. has been apopinted 
warrant agent to receive subscriptions to the capital stock of the Mohawk 
Fire Insurance Co. 

—C. T. Dell, formerly with Farr & Co., and the National Bank of Com- 
merce, is now associated with Nehemiah Friedman & Co., 74 Trinity 
Place, New York. 

—Alton C. Elterich, formerly with Bankers Capital Corp., and George 
McDermott are now associated with W. D. Yergason & Co., 76 William 
8t., New York. 

—T. L. Motley and Maurice Gallaher, both formerly with Bonbright 
& Co., Inc., have become associated with Berdell Brothers, 100 Broadway, 
New York. 

—A. D. Mendes & Co., 43 Exchange Place, New York, have issued for 
distribution to investors a new brochure on Shepherding the Ameatur 
Investor. 

—Edward B. Smith & Co., members of New York Stocx Exchange, have 
prepared and are distributing a special circular on Montgomery Ward & 
Co., Inc. 

—Rogers Caldwell & Co., Inc., announce the opening of an office in 
Syracuse, N. Y., under the direction of D. D. Dietzer as Resident Manager. 

—Clark C. Wickey who has been for several years Secretary of the Detroit 
Stock Exchange, is now associated with Baker, Simonds & Co., Detroit. 

—Potter & Company have opened an uptown office located at 55 East 
56th Street, New York, under the management of Rene LaMontagne. 

—McKinley & Company, 44 Wall St., New York, have prepared an 
analysis on the capital stock of Westchester Fire Insurance Co. 

—Allis-Chalmers and Continental Can are discussed in this week’s marxet 
etter issued by Orton Kent & Co., 60 Broad St., New York. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Feb. 17 1928. 

COFFEE on the spot was quiet and steady at one time 
early, with Rio 7s 15c., Santos 4s, 2134 to 22\4c., and 
Victoria 7-8s, 14c. Later came an advance. The West 
has had a better trade. In the cost and freight market 
offers from Santos on the llth inst. were unchanged to a 
little higher. For prompt shipment Santos Bourbon 4s were 
offered at 20.85 to 21%c.; 4-5s at 21.20 to 21.25c.; 5s at 
20.60 to 21ce.; 6s at 19.75 to 20.05c.; Santos Bourbon 4s 
for March-June shipment were offered at 21.80c.; Santos 
separations 6-7s for prompt shipment were here at 17.60c. 
and 7-8s at 15.75c.; Rio 7-8s at 14.20c., and Veitoria 7-8s 
at 13.60c. The spot demand increased late and prices 
advanced. Santos 4s, 22 to 22'4c.; Rio 7s, 154c., and 
Victoria 7-8s, 14%%c. 

On the 14th inst. cost and freight offers from Brazil for 
the most part were unchanged, though some were higher, 
especially those from Rio and Victoria. For prompt ship- 
ment they included Bourbon 3s at 23.10 to 23.55c.; 3-4s 
at 21% to 22.80c.; 3-5s at 21144 to 23\4c.; 4-5s at 2034 to 
21ce.; 5s at 20.55¢.; to 2114c.; 5s and 6s at 1914 to 20.55c.; 
6s at 19 to 20%c.; 6-7s at 18.35 to 19.05.; separations 6-7s 
at 17.60 to 19.30c. and 7-8s at 1634 to 17.65c.; part Bourbon 
2-3s at 22% to 25c.; 3-4s at 21%; 3-5s at 21 to 21.35c.; 
Peaberry 3-4s at 22.15c.; 4s at 2114 to 21.45c.; 4-5s at 21.15c.; 
5-6s at 20\4c. and 6s at 1934e. 

On the 15th inst. there was a good supply of cost and 
freight offers from Santos, but prices averaged higher. The 
Rio and Victoria offers were also up somewhat. There was 


















































no reported offering of Rio 7s; 7-8s were 14.35 to 14.45c. | M 


For prompt shipment Santos Bourbon 2s were offered at 
23%ce.; 3s at 23.10 to 23.55c.; 3-4s at 21.80 to 22.90c.; 3-5s 


at 21% to 22.10c.; 4-58 at 2034 to 21.60c.; 5s at 201% to | 
21.30c.; 5-6s at 1934 to 20.55c.; 6s at 19.30 to 2014c¢.; 6-7s | 


at 18.35 to 19.05c.; 7-8s at 17% to 17.55c.; separation 6s 
at 17.80 to 19.20c.; 6-7s at 17.70 to 19.05c.; 7-Ss at 15.85c.; 
part Bourbon 2-3s at 2314 to 24c.; 2s at 24 to 24.65c.; 3s at 
23.95¢.; 3-4s at 2234c.; 3-5s at 21 to 22c.; 5-6s at 20.05c.; 
Peaberry 3-4s at 2114 to 22.15c.; 4s at 21%%{c. to 21%Ke.; 


4-5s at 21.40c.; 5-6s at 204%c.; Bourbon 4s for March-June | 


shipment were offered at 21.95c. 

One comment was that the New York spot market for 
Brazil is the cheapest. Of course the wise merchant should 
always buy in the cheapest market. Opinions as to the 
future trend of prices are of doubtful value. The control by 
the Brazil Defense Commiteee makes it an artificial market. 
To carry a stock up to known requirements is advised in 
some quarters. Later the spot demand broadened and 
the tone grew firmer. To-day there was further evidence 
of an awakening demand with Rio 7s, 154% to 1534e. and 
Santos 4s, 2214 to 22Me. 

Futures advanced on Rio contracts 2 to 6 points net on 
the 11th inst. into new high ground for the season for near 
months. The technical position was better. It had become 
it was believed a little oversold. Yet the trading was not 
large. It was limited to 18,000 bags of Rio and 2,000 bags 
of Santos, which closed unchanged to 3 points lower. Liver- 
pool deliveries recently are regarded as reflecting on good 
consumption. Consumers had not been carrying very large 
stocks. Buyers keep buying from hand to mouth despite the 
fact that the consumption seems to be up to the normal. 
One theory is that large distributers have been making rather 
large purchases in the cost and freight market direct from 
Brazil, something that has helped the primary markets not 
alittle. The purchases were supposed to be keeping up close 
to the daily allotments prescribed by the Coffee Institute. 

Futures on the 14th inst. were active and higher with 
the Brazilian and European markets higher. It is some- 
thing new to see transactions here in a single day up to 
115,000 bags. They were mostly in the Rio conrtact. 
It ended 12 to 23 points higher. Coffee futures are far 
below the parity of the cheapest coffee deliverable on the 
Rio contract. That fact is being more and more stressed. 
Moreover, the supply for the United States is down to 
967,909 bags, against 973,838 bags last year and 1,018,981 
bags in 1926. The quantity afloat, moreover, is down to 
398,100 bags. That also excites comment. Shorts have 
been bestirring themselves. Europe has also bought. 
Some still fight the price because Rio has a stock of 352,000 
bags and Santos 1,005,000 bags. They say once more 
that the Defense Committee cannot maintain the price at 
its present level. Others point out that impossible or not 
the Committee somehow or other is doing it. On that 





| point the shorts from time to time get more or less expensive 








enlightenment. Covering by March shorts and trade 
buying on the firmness of the spot market caused a rise 
in Rio coffee futures on the 14th inst. of 10 to 17 points. 
One view was that owing to the smallness of invisible 
stocks and because of the strength of the Brazilian grip 
on the situation as well as of the evident confidence prevailing 
there as to ultimate developments, the chance for materially 
_lower prices is rather small in the immediate future. The 
| short interest is believed to be still of considerable size with 
‘most of the contracts held by strong interests. On the 
| 15th inst. Rio futures closed 1 to 23 points net higher with 
| sales of 64,000 bags, including 25,000 bags in exchanges 
| of March and September at 75 to 80 points, May and July 

at 30 points and March and December at 102 points differ- 

ence. Santos futures closed 5 to 13 points net higher with 
| Sales of 10,250 bags, of which 1,500 bags were in exchanges 
| mostly of the two Decembers at 585 and 591 points. On 
| the 16th inst. with cables higher, prices advanced 2 to 27 
points on Rio with sales of 94,250 bags; Santos ended 5 off 
to 20 points up with sales of 21,250 bags. ‘To-day Rio con- 
| tracts closed unchanged to 10 pease lower with sales of 
| 78,000 bags; Santos ended unchanged to 8 points lower; 


| sales 13,000 bags. Brazilian markets were somewhat 
irregular. Santos opened unchanged; Rio was lower. Havre 
| declined. Hamburg was irregular. One bright feature was 


‘an increasing spot demand. But there was enough liqui- 
| dation to cause a net decline in some directions. Final 
| prices for Rio show a rise for the week of 20 to 78 points, 
the latter on March. Santos ends 13 to 35 points higher 
for the week. 
Rio coffee prices closed as follows: 

Spot (unofficial) -15 }4¢. | May 14.15| September 13.53@14.54 
March Fe | pee 13.80 | December .13.29@ -.-. 
Santos coffee prices closed as follows: 


Spot (unofficial) .. ....|May 20.70|September 19.68@ ___- 
20.90 |July ---.20.15@nom.| December _19.19@19.20 


SUGAR.—Prompt Cuban has fallen to 2%c., but it 
was quiet on the 11th inst. at 2igc.c. & f. Havana cabled 
on that day that the proposed sale by the Cuban Export 
Committee which was to have taken place on the 11th inst. 
| and was expected to include a considerable quantity of the 
remaining allotment to Europe had been postponed indef- 
initely owing to dissatisfaction with the price and hopes 
that by delay better figures would be obtained. Futures 
on the 11th inst. ended 1 point lower to 1 point higher, 
| with sales of 15,850 tons. Prominent interest bought a 
little. Decisive developments were lacking. It was con- 
sidered a two-sided affair. The recent reports of leading 
refining companies and the decline in sugar securities at 
the New York Stock Exchange were not entirely ignored, 
but they were not really influential factors. Some thought 
that the worst was over and that the price had reached 
or at least was very near stabilization. 

Raw sugar here is down to the lowest point seen for many 
months, due largely to pressure of Porto Rican and Philippine 
sugars and a weaker technical situation. Leading Cuban 
preducers and merchants have, it is said, sold a very large 
amount of sugar to both Atlantic seaboard and Gulf refiners 
for delivery so many tons per week or month, the price to 
be based upon the average at which sugar was selling a 
few days before and a few days after arrival. This precluded 
any large trade in Philippine and Porto Rican sugars; in one 
case a firm had to put 1,000 tons of Philippine sugar in store 
for lack of a bid from any of the New York refiners. If 
this situation persists there may be, it is feared, a bid dif- 
ferential between duty-free and Cuban sugars. No one, 
it is argued, can afford to put duty-free sugar in store in 
New York under the present contract on the Exchange, un- 
less he gets a larger carrying difference and a better buying 
basis for the duty-free sugars. Refined was 5.70 early 
in the week with no improvement in trade. Willett & Gray 
put the receipts at all Cuban ports for the week at 180,641 
tons against 189,556 last year; exports 59,195 against 95,392 
last year; stock (consumption deducted) 369,255 against 
497,398 last year; centrals grinding 167 against 173 last 
year. Of the exports Atlantic ports received 38,354 tons, 
New Orleans 8,622, Savannah 4,306, Europe 5,107, Canada 
2,684 and South America 122. 

Receipts at United States Atlantic ports for the week 
were 76,973 tons, against 50,630 in the previous week, 
88,407 in the same week last year and 86,910 two years 
ago; meltings, 44,000, against 49,000 in previous week, 
51,000 last year, and 68,000 two years ago. Importers’ 
stocks, 113,015, against 103,936 in previous week, 94,418 
last year, and 7,606 two years ago; refiners’ stocks, 91,888 
against 67,994 in previous week, 109,841 last year and 
80,204 two years ago; total stocks, 204,903, against 171,930 
in previous week, 204,259 last year, and 87,810 two years 
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ago. While Eastern refined is quoted at 5.70c., 
a number of local refiners are said to be meeting C. & 
in Western and Northern territory. The Great Western | 
continues to offer its beet refined at 5.40c., going as far | 
east as Buffalo-Pittsburgh, but without guarantee in markets 
east of Chicago. The severe competition between Eastern | 
and Western refiners is certainly not calculated to help the . 
situation. 

It is pointed out that new crop Cuban is now available 
through the Export Corporation at the world parity at whch 
large sales were recently made to Europe. A large quantity 
was, however, le t in the hands of original buyers and has 
not yet been finally placed, being offered from time to time 
at slightly below the parity of Peru and Brazil in London. 
Cuba was selling recently in New York at about 10 points 
over the London parity, while last year at the higher prices 
the difference was 15 points in favor of New York. ter 
Philippines were offered at 4.14c. delivered or equal to 23%%c. 
Refined in one case was quoted at 5.60c. 

European beet growers, some think, will not increase their 
acreage for 1928-29 and that the first indication of price 
stabilization may cause a widespread desire of domestic 
buyers to stock up. It appears reasonably certain, some 
think, that invisible supplies here and abroad are negligible 
and once the seasonal demand sets in, sellers may be as re- 
luctant to let go as consumers are at this time to purchase. 
Apprehension over any further decline of consequence ma 
be dispelled |,y the first signs of the increased activity whic 
is usual in late winter and early spring. While there are no 
decisive indications of improvement as yet, the current de- 
— may mark the beginning of the end of falling prices. 

rom Louisiana came wires to the effect that the largest 
plantings in years are being made. Twenty years ago, it is 
recalled, Louisiana was_the fourth largest producer of cane 
sugar in the world. She is said to have lost her position 
because of the deterioration of her cane, the exodus of her 
labor to the Northern States and the small scale individual 

roduction. But she is planning to regain her place, first 

y the introduction of superior types of sugar cane from 
Java and secondly because the extracted fibre of the sugar 
cane known as Cayasse is now being used for the manufac- 
ture of celotex instead of being burned in the furnaces. This 
by-product promises to be a very valuable asset in the 
manufacture of sugar in Louisiana. 

Some stress the idea that the statistical problems this | 
year are simpler than usual because Cuba has put the 
supply for the United States on one side and that for Europe 
on the other. But there is a reserve of 200,000 tons in 
her supply which is in neither statistical group, but which 
will be sold to either, as later needs determine or e Ise it will 
be earried over. Europe has bought 370,000 tons of her 
600,000 tons and made bids for the remainder which the 
Cuban Export Commision has not accepted. To all ap- 
pearance Europe is likely to want the 200,000 tons rather 
than the United States. Europe’s readiness to bid has 
impressed reflective people here. Possibly Europe expects 
@ better adjustment of supply and demand next year through 
curtailment of beet sowings this season, particularly among 
the exporting countries. In the United States beet acreage 
may not be increased as the producers have reduced their 
contract rate to the farmers. That is far ahead, however. 
American refiners just now seeing an ample supply in sight, 
are less willing to anticipate it than European refiners. 
Havana cabled, “Sugar restriction by Provinces to be 
decreed this week is based on 20% reduction of 1925-26 
crop, or 11.11% under last year’s crop. Many protests 
have been made by the colonos in eastern Cuba alleging 
45% of the cane will be standing.” 

On the 14th inst. sales included 2,500 tons Philippines, 
middle of March arrival at 4.23c. and 10,000 bags Cuba 
afloat at 2.49c. ¢.&f. and 1,000 tons Philppines for April 
shipment at 4.37c. Cuban nominally 2c. ¢.&f. Futures 
on the 14th inst. closed 1 to 3 points net lower with sales 
estimated at 42,500 tons. Local short covering, European 
buying and some new outside demand were offset by long 
liquidation due to continued dulness in actual sugar, espe- 
cially for granulated. That was the sore point. Some 
traders think the market is ripe for a good recovery. Others 
feel that until there is a very decided improvement in the 
demand for actual sugar the weakness in futures will con- 
tinue. On the 15th inst. Cuban raws were offered more 
freely. Sales were estimated at 140,000 bags. February 
shipment at 2 7-16c. ¢.&f. or 4.21c. delivered. Some 10,000 
bags Porto Rico due next week sold at 4.21c. delivered. 
There was further buying interest at 2 7-16c. for Cuban, 
but holders were not disposed to let go any more at that 
price. Futures declined 7 to 3 points on the weakness in 
raws and more inclination on the part of Cuban producers 
to sell. Futures closed on the 16th inst. with prices 1 to 7 
points lower on big liquidation of March and the uncovering 
of stop orders; Cuban early support seemed to be withdrawn 
later. The sales were 87,200 tons. The weak link in the 
chain was the dulness of promptsugar Havana advices 
stated that the Sugar Export Co. will consider further bids 
on Tuesday next. It was rumored that a cargo sold at 
2.36c. c.&f. To-day futures ended 2 to 4 points higher. 
It is supposed that refiners were ready to pay 23<c. Prompt 
business was slow. The decline to 5.60c. in refined is ex- 
pected to help business. |Final prices show a decline for the 





bought sparingly. 





week of 1 to 12 points, the latter on March. Cuban raw 
at 23c. to-day is 3-32c. lower than a week ago. 
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LARD on the spot was steady with prime Western 11.70 
to 11.85c.; refined Continent, 12'4c.; South America, 13 4c.; 
Brazil in kegs, 14%c. To-day prime Western was steady 
at 11.70c.; refined Continent, 124%ec.; South American, 
13%e. Futures opened 2 to 7 points lower on the 11th 
inst., then advanced slightly but later reacted and ended 
on that day unchanged to 2 points lower with receipts of 
hogs still large and prices lower. At one time the firmness 
of cottonseed oil tended to brace prices for lard. Liverpool 
lard on the 1th inst. was 3 to 6d. lower. Hog receipts at 
the West were 64,100, against 53,800 a week before and 
33,300 last year. Receipts for the 13th were unofficially 
estimated at 90,000 and 235,000 for the entire week. 
The largest hog receipts on the Chicago market since 1925 
were reported on the 13th inst. There were on sale 100,000 
hogs. Medium and strong weight butchers brought $8 
to $8.10, while light weight butchers topped the market 
at $8.35. Generally hogs were 10 to 20c. lower. There 
was some selling on the 15th inst. on a further sharp increase 
in Chieago lard stocks. On Feb. 15 the total was 43,021,970 
Ilbs., against 33,626,233 lbs. on Feb. 1, or an increase of 
9,395,737 lbs. Stocks on hand at the same time last year 
were 27,036,201 lbs. To-day futures closed 2 to 5 points 
lower, with hogs $8.30 as the top. There was some hedge 
selling. Buying power was not aggressive. Some reaction 
in grain had its effect. Western hog receipts were 151,000, 
against 83,000 a year ago. Chicago expects 12,000 on 
Saturday. Final prices for lard show a rise for the week 
of 3 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon T 


K : ues. Wed. Thurs. Fri. 
March delivery ------.- 11.10 Holi- 11.27 11.20 11.17 11.15 
May delivery.._.--.---. 11.35 day 11.57 11.50 11.40 11.42 
July delivery.....-.-.--. 11.62 11.82 11.70 11.70 11.65 


PORK was steady but quiet; Mess $30.25; family $35 to 
$36; fat back pork $31 to $33. Ribs, Chicago, cash, Llc. 
basis 50 to 60 lbs. average. Beef quiet but firm; Mess $23 
to $24; packet $25 to $27; family $32 to $34; extra India Mess 
$40 to $42; No. 1 canned corned beef $3.40; No. 2, $6; 6 lbs. 
South America $16.75; pickled tongues $55 to $60. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 15% to 17%e.; 
pickled bellies, 6 to 12 lbs., 17144 to 19¢e.; bellies, clear, dry 
salted, boxed 18 to 20 lbs., 13'4c; 14 to 16 lbs., 14c. Butter, 
lower grade to high scoring 40 to 45'4%e. Cheese, 24 to 29%e. 
Eggs, medium to extras, 34 to 38ce. 

OILS.—Linseed was rather quiet with 9.8c. to 10c. and 
10.4¢., ex-warehouse generally quoted. Yet it was intimated 
that 9.7c. would be accepted on a firm bid. Paint makers 
Cocoanut, Manila, Coast tanks, 8c.; 
spot New York, tanks, 8%ec.; Corn, crude, tanks, plant, low 
acid, 94c.; Olive, Den., $1.25 to $1.50. China wood, New 
York, drums, carlots, spot 17¢.; Pacifie Coast spot 14 %e.; 
Edible, corn, 100 bbl. lots, 12%ec. Lard, prime, 15 %e.; 
extra strained winter, New York, 12%ce. Cod, Newfound- 
land, 63 to 65c. Turpentine, 60 to 65ce. Rosin, $9.10 
to $11.75. Cottonseed oil sales today including switches, 
16,000 bbls. Crude S.E., 734e. bid. Prices closed as follows: 
SS 9.10@ .._|April_.._.-- 9.20@9.40|July-.-.---- 9.71@ 
TOD. cccccost L008 aco] BERT cccccce 9.48@ __.|Aug 
Mar--------9.15@9.16|June.--__..9.! 55 @9.65|Sept-------- 9.86@9.84 

PETROLEUM.—Gasoline was cut 3c. a gallon early 
in the week by the Standard Oil Co. of Kentucky at Bir- 
mingham, Ala., and Jacksonville, Fla., and the tank wagon 
price was reduced le. at both points to 17c. Later on the 
Sinclair Refining Co. advanced U. 8S. motor gasoline Me. 
at Chicago to 6'4e. Bulk gasoline was in better demand. 
Locally 8 to 8c. was asked at refineries. Stocks are not 
as large as had been expected owing to the unusually large 
winter consumption. A big spring consumption is looked 
for. The Gulf market was quiet but steady. A better 
foreign interest was reported but no large sales were reported. 
Kerosene was quiet. Prices were unchanged. Stocks are 
in strong hands. Prime white, 41-43 gravity, 6c. re- 
finery; 43-45 water white, 634c. refinery. Bunker oil was 
in good demand and firm. Deliveries on contract have 
been large. Locally $1.35 was quoted f.o.b. and $1.41% 
f.a.s. New York harbor. Mid-Continent crude prices were 
cut 24 to 30c. by the Magnolia Petroleum Co. Below 30 
gravity is now at aflat rate of 75c.; 30 to 30.9 def. gravity 
90c., and 31 to 31.9 deg. gravity, $1.05. Other grades 
were not changed. 

New York export prices: Gasoline, cases, cargo lots, U. S. 
motor spec. deod., 23.65c.; bulk refinery, 8 to 84c.; kerosene, 
cargo lots, S. W. cases, 16.90; bulk, 41-43, 644c.; W. W. 
150 deg., cases, 17.90c¢.; bulk, 43-45, 634c.; Diesel oil, Bay- 
onne, bbl., $2.10; New Orleans export prices: Gasoline, 
U. S. motor, bulk, 6% to 7c.; 64-66 grav. 375 e.p., 8%e.; 
kerosene, prime white, 514 to 534s.; water white, 614 to 
634¢.; bunker oil, grade C, for bunkering, $1.15; cargoes, 
90 to 95c. Service station owners and jobbers’ price guide: 
U.S. motor, bulk refineries, 8 to 84c.; tank cars delivered to 
nearby trade, 9 to 9\%e.; California U. S. motor at term., 
8% to 8%c.; U. S. motor delivered in steel bbls., 17¢.; up- 
State and New England, 17¢.; naphtha, deoc., steel bbls., 
18¢c.; kerosene, water white, 43-45 grav. bulk, refinery, 
634 to 7c.; delivered to nearby trade in tank cars, 734 to 
8e.; water white, 41-43 grav. bulk, refinery, 6'4c.; 41-43 
delivered to nearby trade in tank cars, 74c.; tank wagon 
to store, 15ce.; furnace oil, bulk, refinery, 38-42 gravity, 
5 %e.; tank wagon, 10c. 
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Pernsylvania_____ $2.80| Buckeye __...._. $2.35 | Eureka.......... $2.60 

SII: 1.55) Bradford........ 2.80) Mlinois......__.. 1.60 
ARP tina ccntresmaneinn 1.55| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.36 | Indiana_.......- 1.32 | Plymouth_-__._-.-- 1.33 
R ND kx ik Pb escesen 1.60 | Wooster. _....-_- 1.57 
Smackover 24deg. .90|Canadian___.___-_ 1.95 | Gulf Coastal “‘A’’. 1.20 





| Corsicana heavy... 1.00 Panhandle, 44 deg. 1.12 





Oklahoma, Kansas and Texas— ly TE ts is LR ite $1.33 
EST Ey ge et ' % — ~ $eEaeeebteees 1.28 
SAI rab ageietESs Ie a i 1.33 
ki panelled peda ame 1.33 
Louisiana and Arkansas— a ae airn 1.25 
RRR eR AT 1.20| West Texas all deg___.____-_-- 0.60 
tat acetic tate 1.26 | Somerset light. _...........-- 2.38 


Spindloion. 35 deg. and up___. 1.37) 

RUBBER on the 11th inst. ended 30 to 80 points higher 
but it was the deceptive prelude to a downward plunge 
on the 14th inst. after the holiday here on the 13th. In 
London on the 13th inst. stocks of crude including latex 
on London wharves and in warehouses were reported as 
64,945 tons on Feb. 11, London on the 13th inst. ended as 
follows: Spot, 16% to 16%<d.; Feb., 164% to 16%é<d.; 
March, 16% to 164%d.; April-June, 161% to 16%4d.; July- 
Sept., 1634 to 16%d. Singapore on the 13th ended at 
1634d. for Feb., 17%d. for Apri-June and 174d. for July- 
Sept. New York closed on the 11th inst. with Feb. 34¢c.; 
March, 34.20 to 34.30c.; April, 34.60 to 34.60c.; May, 
34.80 to 34.90c.; July, 35.20 to 35.30c.; Sept., 35.50e. 
Outside prices then were as follows: Smoked sheets, spot 
and Feb., 3334 to 34e.; March, 34 to 34\%e.; April-May- 
June, 34% to 34%c.; spot first latex crepe, 3334 to 34e. 
Para-Upriver, fine spot, 27 to 27%ce. But these prices 
represented a hollow market; they broke later. 

London cabled: ‘Colonial Secretary Amerey, replying to 
a question in the House of Commons, reiterated the assur- 
ance that, if any change became necessary in the rubber 
restriction scheme, the Government would give as long notice 
as possible. He also said the Government of Ceylon and 
Malaya had been asked to overhaul the machinery of the 
restriction plan, with the view of increasing its working 
efficiency. Premier Baldwin refused to give assurance that 
the present scheme would continue in force at least 12 
months, saying: ‘I cannot anticipate either the nature of the 
committee’s report or the action which the Government 
will take on its receipt.’ This statement had a depressing 
effect in New York. 

On the 14th inst. prices dropped perpendicularly in an 
excited market no less than 280 to 370 points with London 
off 3% to 4d. and the British authorities refusing to promise 
that restriction would continue. Rapid liquidation here 
swept everything before it. December was the weakest 
month. The total sales were 1,774 lots or 4,331 long tons. 
New York closed on the 14th as follows: February, 31.20c.; 
March 31.40 to 31.60c.; April, 3.70c.; May, 3.70 to 
31.80¢.; July, 32 to 32.10e. September, 32.10 to 32.30c.; 
October, 32.30 to 32.50c.; November, 32.30 to 32.50c.; 
December, 32.30 to 32.50c.; January, 32.50c.; outside prices 
on that day were as follows: Ribbed smoked sheets, spot 
and February, 31% to 3134¢.; March, 3134 to 32¢e.; April- 
May-June, 32 to 3214c.; spot, first latex crepe, 3134 to 32¢.; 
clean thin brown crepe, 2834 to 2914c.; specky brown crepe, 
2634 to 27\4c.; rolled brown crepe, 26% to 2634¢.; No. 2 
amber, 2914 to 29l4c.; No. 3 amber, 2834 to 29c.; No. 4 am- 
ber, 2814 to 28)4c.; Paras, up-river, fine spot, 25 to 2514e.; 
coarse, 2044 to 2lc.; Acre fine spot, 25% to 26c.; Brazil, 
washed dried fine, 361% to 37c.; Caucho, ball upper, 20 to 
204c ; Island fine, 23. Centrals, Esmeraldas, 19 to 19c.; 
Central serap, 19 to 19'%c.; Guayule, washed dried, 26c.; 
Balata, block Ciudad, 43 to 34%c.; surinam, sheet, 55 to 
55\44c. London ended on the 14th inst. with spot and Feb- 
ruary 1534 to 154d. The stock of 64,945 tons compared 
with 67,705 a week before and 56,939 a year ago. Singapore 
ead to 144d. on the 14th; February-April-June and later 

4a. 

London on the 14th inst. was 1%% to 14%d. lower. Spot- 
Feb., 154d.; March, 15%d.; April-June, 155¢d.; July- 
Sept., 15%4d. Singapore on the 14th closed % to 4d. net 
lower. London stocks decreased last week 1,024 net tons, 
leaving the total 64,945 tons. A London eable said: 
‘Dealers’ stocks of rubber in Singapore on Jan. 31 were 
22,240 tons, against 21,761 tons on Dee. 31 1927 and 
20,692 tons Jan. 31 1927. Dealers’ stocks in Penang 
were 3,628 tons Jan. 31 last, against 4,037 tons on Dee. 31 
1927 and 4,748 on Jan. 31 1927.” Though the consumption 
of crude rubber in the United States in January was 34,403 
tons, an increase of 2,885 tons over the total consumption 
in January 1927, and of 8,911 tons over that of last De- 
cember, stocks of erude rubber in the United States and 
afloat for parts of this country rose to a new high level 
of 151,499 tons. This shows a gain of more than 30,000 
tons since the end of January 1927 and 3,431 tons higher 
since Dee. 31. Consumption of reclaimed rubber during the 
last month is estimated as 31,685,119 lbs., against pro- 
duction of 33,291,444lbs. Stocks at the end of the month 
amounted to 36,861,628 lbs. The London Stock Exchange 
takes a pessimistic view of the rubber outlook, expecting 
that the inquiry will lead to removal of restriction. Rubber 
shares are depressed. America bought shares of the leading 


companies such as Rubber Trusts, Anglo Dutch and Anglo 
Java whenever blocks of such shares have been offered. 
London cabled that the ‘‘Financial News’’ had a report 
that the Dutch East Indies Government has appointed a. 
commission to confer with British authorities at Kaula 
Lumpub on the advisability of adopting voluntary rubber 
If the intention is to enter into pourparlers 


restriction. 





with the Dutch with the view of joint restriction it is obvious, 
says the ‘Financial News,”’ that this will have to be done 
through the Cabinet committee and not through the present 
Colonial Office Advisory Board. It is stated that if new 
arrangement for restriction is concluded with Dutch planters 
it could be brought into operation May 1 or at the end of 
any subsequent quarter. The “Financial Times’’ told that 
Premier Baldwin is not committed to either continue or to 
drop restriction and so has a good negotiable instrument in 
his hands. It adds that large interests agree that the time 
has arrived for British and Dutch planters to co-operate in 
the matter. Some here think that restriction is doomed 
whatever may be said to the contrary. 

On the 15th inst. prices advanced 80 to 110 points on 
good cables and active trading. Sales amounted to 1,434 
lots, or 3,585 long tons. The outside market was firm. 
At the Exchange here Feb. closed at 32¢e.; March at 32.20 
to 32.40c.; May at 32.80 to 32.90¢c.; July, 33 to 33.10e.; 
Sept. at 33.20 to 33.30¢.; Dec., 33.30 to 33.40c. Outside 
prices were: Ribbed smoked sheets, spot ad Feb., 324% 
to 32%ec.; March, 32% to 32%c¢.; April-May-June, 3234 
to 33c.; spot first latex crepe, 3244 to 32%c.; clean, thin 
brown crepe, 2934 to 30c.; specky brown crepe, 29% to 
29 4e.; rolled brown crepe, 2534 to 26e.; No. 2 amber, 31 
to 3114¢c.; No. 3 amber, 30% to 30%c.; No. 4 amber, 30 
to 30\4c.; Paras, up-river, fine spot, 264 to 26%c.; coarse, 
20 to 20%c.; Acre, fine spot, 26 to 26%e. London on the 
15th inst. closed firm and 14d. higher; spot and Feb., 15%4d.; 
March, 15%4d.; April-June, 16d.; July-Sept., 164%d. Singa- 
pore closed 44 to 34d. lower; Feb., 15%4d.; April-June and 
July-Sept., 154d. 

On the 16th inst. New York fell 80 to 100 points net with 
sales of 1,509 lots or 3,772 long tons. Outside prices were 
also weaker. London fell 4% to 4d. Symington assets that 
the London market is beginning to recover from the Govern- 
ment’s recent announcement of the investigation into the 
workings of the restriction scheme. Spot, February and 
March on the 16th closed at 15%d.; April-June 15%4d.; 
July-Sept. 1534d. In Singapore on the 16th, prices rose 
34d.; February 16'4d.; April-June and July-Sept. 164d. 
New York closed on the 16th with spot 31.40c.; March 
31.40 to 31.60e.; May 32c.; July 32.10 to 32.30c. Outside 
prices: Smoked sheets spot, February and March 31% to 
32¢.; April-May-June 32 to 32%c.; Spot, first latex crepe, 
31% to 32ce.; clean, thin brown crepe, 29 to 294c.; speaky 
brown crepe, 28 to 28 4%c.; Paras, Upriver fine spot, 264% to 
26 Y4e.; coarse, 20 to 20 4e.; Acre, fine spot, 26 to 26 %e. 

The estimated world requirements of rubber for 1928 are 
638,000 tons. Of this total the United States is expected to 
require 405,000 tons, or 63.5%; the United Kingdom 50,000 
tons or 7.8%; Germany 40,000 tons or 6.3%; France 35,000 
tons or 5.5%; Canada 28,000 tors or 4.4%; Italy, Japan, 
Russia and other countries taking the balance of 80,000 tons. 

TO-DAY prices again took a downward course, closing at 
a drop of 60 to 80 points net. London closed irregular, that 
is 4d. lower to 4d. higher, the latter on the distant months. 
There was again heavy selling pressure here. Naturally the 
technical position is better. Some estimate a reduction in 
the stock statement of London next week of 1,000 tons. On 
the declining market the demand from manufacturers is 
naturally cautious. Final prices show a decline for the week 
of 300 to 320 points. 

HIDES have sold to a fair extent with some Argentine 
steers held at 29ec. Some 20,000 Argentine steers sold last 
week at 2834 to 29 1-16c. and 5,000 at 29\4c. City packer 
hides were dull pending developments in the West. Country 
hides were also slow of sale. Common dry hides have been 
in rather better demand. Common dry Cucutas, 38c.; 
Maracaibo and La Guayra, 35c.; Central America, 34c.; 
Savanillas, 36c.; Santa Marta, 37c.; Packer hides, native 
steers, 2614c.; butt brands, 26c.; Colorados, 25'4c.; bulls, 
native, 2114c.; New York City calfskins, 7-9s, 3.25 to 3.60c.; 
5-78, 3c.; 9-12s, 4.25 to 4.35c. 

OCEAN FREIGHTS.—Rates advanced in some cases 
late last week. Trading increased. Time chartering later 
was active. Later business fell off. Later oil demand 


was good. 

CHARTERS included lumber Gulf to two ports out of Montevideo, 
Buenos Aires and Bahia Blanca, 138s. 9d. Feb.-March; cotton early March 
Gulfto Bombay, 12 4c. per cubic bale foot; clean oil, Black Sea to Hamburg, 
13s. 3d.:sugar Cubato United Kingdom, Continent, 16s. 6d. March 10-20; 
asphalt Baton Rouge, March 10-20, Bordeau-Hamburg, $5; same to French 
Atlantic, $5; same vo both Algiers and Casablanca, $6.25; coal Wales to 
Genoa Feb. 1-8. 8s. 9d.; tankers clean oil Gulf to noc east of New York, 
17 %c.; cotton Gulf to Murmansk, May, 9%c.; case oil, 160,000 cases, 
Gulf to seven Australian ports, February-March, 34c. yom ey pe Texas, 
February-March, to Tampico, $2.75; tankers, clean oil. Gulf to Helsingsfors, 
20s.; North Hatteras, 23s., April; March fuel Gulf to Banes, 33c.; grain 
Vancouver to United Kingdom-Continent, March, 30s. 6d.; coal Hampton 
Roads prompt to Alexandria, $3.15; same to St. Thomas, $1.50 February; 
tankers, dirty oil, delivery May-June, 12 months, 5s. 3d.: clean oil, Black 
Sea to Fiume, 12s. 3d. February: time charters, prompt West Indies round, 
$1.05: delivery Halifax prompt, same $1.35; direct two months’ continua- 
tion, $1.15; delivery Baltimore —- East Coast South America round, 
95c.; prompt six months’ time, $1.80; same trip across, $1.40; sulphur 
Galveston, Texas City, three Australian ports, 32s. 6d.; grain Vancouver 
to United Kingdom-Continent, 31s.; Antwerp or Rotterdam, 6d. less 
March; Vancouver to Antwerp or Rotterdam, 30s. 3d.; Hamburg, 30s. 9d.; 
two rts discharge, 9d. extra March; Vancouver to United Kingdom- 
Continent, 30s. 6d. less Antwerp or Rotterdam, February-March. 


TOBACCO.—In leaf tobacco a fair business has been re- 
ported. The sales of Sumatra and Java are said indeed to 
be rather large. Fair sized withdrawals are said to be under 
way. Some of the factories are increasing their output. In 
certain cases they may soon be working at nearly 100%. 
Porto Rico tobacco sales in January were small, but the 
outlook, said one cabe, for disposing of the rest of the old 
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crop is still regarded as good. Picking of the new tobacco 
crop has begun with leaves reported of very good quality, 
but smaller than usual. The quantity is estimated by some 
authorities to be about 50% of the crop of 1927. New York 
quotations: Wise. binders 25 to 30c.; North. 40 to 45c.; South. 
35 to 40c.; N.Y State, 2ds, 35 to 40c.; Ohio, Gebhardt binder, 
22 to 24c.; Little Dutch 21 to 22c.; Zimmer Spanish 30c.; 
Havana, first Remedios, 90 to 95e.; second Remedios, 70 to 75c. 

COAL.—A fair business only has been done. The lull in 
industry and the unseasonably warm weather in the East 
have hurt trade. Compared with January 1927, the average 
spot price of bituminous coal for January 1928, was down 
49l4c., according to the “Coal Age,’’ whose index for the 
two months stands at the equivalent of $1.844c. and $2.34 
respectively. The publication states that the weather has 
worked against the coal trade. 

COPPER.—Sales in smail lots were reported at 14e. 
delivered to the Connecticut Valley. Generally, however, 
business was quiet. 


14'c., but in the aggregate business was small. Later on 
however, a better export demand appeared. Statisties for 


January were considered favorable. Refined stocks in 
North and South America on Feb. 1 were 96,476 tons, an 


Some export business was done at| 


STEEL.—Output of the United States Steel Corp. is at 
90% quiet, though the market unquestionably is so far 
as new business is concerned. But consumers of finished 
steel are specifying on first quarter at a rate that suggests 
undiminished consumption. Buying on new contracts is 
another matter. Very little of it is being done. Second 
quarter business is dull. Most of the recent business has 
been with railroad and construction companies. Makers 
of the material for these outlets have increased their pro- 
duction about 2%. But a Youngstown sheet production 
has been reduced because of the unsatisfactory condition of 
trade. But while January production of sheets was 99%, 
shipments were over 20% less than this as the automobile 
and other trades did not specify with the freedom that had 
been expected. But the tone is steady. Hot rolled strips 
are quoted $1 to $2 higher. The composite price is 2.364e. 
against 2.350c. last week. What the market needs is a 
vigorous influx of new business and prompt and still larger 
specifications. 

PIG IRON has sold rather more freely here and in Boston 
recently. Last week’s sales here are said to have reached 
10,000 to 12,000 tons, ineluding 5,500 tons of basic to a 
Rhode Island wire company. Eastern Pennsylvania iron is 





increase of 1,178. Blister stock decreased 10,539 tons to 
237,881 tons. Shipments of copper amounted to 121,545) 
tons against 124,499 in December. Domestic shipments | 
were 64,824 tons against 60,862 in December; export ship- 
ments in January 56,721 tons against 63,637 tons in De-| 
cember. Refinery output of copper fell off to 122,723 tons | 
against 128,923 tons in December. Mine output in Janu- 
ary was 68,728 tons against 67,222 in December. In Lon- 
don on the 14th inst. standard advanced 5s. to £61 18s. 9d. 
for spot and £61 11s. 3d for futures; sales 400 tons spot and 
500 futures; electrolytic unchanged at £66 10s. for spot and 
£67 for futures. In London on the 15th inst. standard was 
up 6s. 3d. to £62 5s. for spot and £61 17s. 6d. for futures; 
sales 100 tons spot and 600 futures; electrolytic £66 10s. 
spot and £67 futures. Later prices were weaker partly in 
sympathy with the stock market; 14c. was said to have 
been accepted; other sales at 14.05 to 14.07¥c.; some quote 
14l%c. Connecticut Valley. In London on the 16th inst. 
spot stanard fell 3s. 9d. to £62 1s. 3d.; futures dropped 5s. 
to £61 12s. 6d.; sales 50 tons spot and 650 futures; electro- 
lytic £66 10s. for spot and £67 futures. 

TIN was very active on the 14th inst. About 500 tons 
were traded in on that day. Consumers bought the most. 
The trade, speculators and importers were selling. There 
is believed to be a considerable short interest. Yet prices 
continue to decline. On the 15th inst., sales were made of 
Straits at 51%c. early, but later offerings were reported at 
5lc., or the lowest price seen since 1925. London on the 
13th inst. dropped £5 or more, but advanced on the 14th 
inst. £3 10s. to £231 5s. for spot; futures up £3 15s. to £33 
15s.; sales 100 tons spot and 950 futures; Spot Straits ad- 
vanced £3 10s. to £233 15s.; Eastern c. i. f. London £231 
15s.; sales 225 tons. On the 15th inst. London declined 
£2 5s. on the spot to £229: futures off to £231 10s.; sales 
100 tons spot and 1,100 futures; Spot Straits fell £1 15s. to 
£232; Eastern c. i. f. London £237 with sales of 200 tons. 
Later there was a rally of %c. with London higher; Straits 
sold at 51%c. in all positions but closed at 51%c. Ship- 
ments of Straits for the first half of this month were 4,684 
tons, a large total. For the entire month the total will 
probably be from 7,500 to 8,000 tons. Spot standard in 
London on the 16th inst. advanced 15s. to £229 15s.; 
futures up £1 5s. to £232 15s.; sales 100 tons spot and 
700 futures; Spot Straits advanced 15s. to £232 15s.; 
Eastern c. i. f. London declined £4 10s. to £232 10s. on 
sales of 250 tons. 

LEAD declined $3 a ton early in the week and the Ameri- 
zan Co. was down to 6.35¢e., New York. East St. Louis 
6.15c. <A better inquiry was reported at these levels. Lon- 
don on the 14th inst. advanced 3s. 9d. on the spot to £20 
3s. 9d.; futures up 5s. to £20 15s.; sales 150 tons spot and 
1,800 futures. Later on prices here were weaker and the 
demand fell off when London declined 3s. 9d. on the 15th 
inst. to £20 for spot and £20 11s. 3d. for futures on sales of 
1,450 tons of futures. Lead ore declined $5 to $80. New 
York paid little attention to a moderate rise later in London; 
Central West, 6.124c. with 6.15¢e. the top. Trade dull. 
In London on the 16th inst. spot rose 2s. 6d. to £20 2s. 6d.; 
futures up Is. 3d. to £20 12s. 6d.; sales 50 tons spot and 
1,150 futures. 

ZINC declined to the lowest price seen in over a year. 
East St. Louis, 5.55 to 5.574%e. Much to the surprise of 
the trade, zine ore dropped $2 per ton to $36 when the prin- 
cipal operators were supposed to be firmly holding for $40. 
Sales last week were 7,000 tons; production 12,000 tons and 
shipments approximately 12,000. Unsold stoeks in bins 
were 47,000 tons at the close of the week; total ore in bins 
was 60,260 tons. A better demand was reported at one 
time for slab zinc, but in the aggregate business was relatively 
small. In London on the 14th inst. prices advanced Is. 3d. 
to £25 13s. 9d. for spot and £25 13s. 9d for futures; sales 50 
tons spot and 950 futures. On the 15th inst. London was 
unchanged on the spot at £25 13s. 9d; futures off 1s. 3d. to 
£25 12s. 6d; sales 50 tons spot and 1,025 futures. Later 
prices hardly varied with trade dull at 5.55e. East St. Louis 
the lowest in five years and a half. New York 5.90c. nomi- 
nally. In London on the 16th inst. spot fell 1s. 3d. to 
£25 12s. 6d; futures £25 12s. 6d; sales 25 tons spot and 





575 futures. 


|quoted at as high as $20 at furnace; other quotations are 


put at $19 to $19.50, Buffalo is $17 with intimations that 
in certain cases $16.50 would be accepted on worthwhile 
tonnage. There is some inquiry, it is said, from melters 
for the second quarter. This may be rather significant. 
Some are inclined to think so. The recent rise in steel 
naturally tends to help pig iron. In other parts of the 
country a fair business is reported i. e. 25,000 tons at Buf- 
falo and 25,000 at Cleveland. The total of four cities would 
thus be at least 60,000 tons. But there is no disguising the 
fact that elsewhere trade has been distinctly dull. The 
composite price has risen to $17.75, a rise in a week of eight 
cents because of an advance reported in Pennsylvania. 
Later business was reported smaller here, i. e. only 7,500 
tons for the week. 


WOOL has been steady but business has still kept within 


moderate limits. Boston quotationsare reported firm as follows: 

Ohio & Penn. fine delaine, 50c.; 4% blood 50 to 5lc.; % blood and \% 
blood 52c.; Territory clean basis, fine staple, $1.18 to $1.23: fine medium 
French combing, $1.08 to $1.14; fine, medium clothing. $1.02 to $1.07; 
\ blood staple, $1.12 to $1.15; Texas clean basis. fine 12 months, $1.18 to 
$1.22; Pulled, scoured basis, A super, $1.05 to $1.10; Domestic, mohair, 
original Texas, 61 to 62c. 


Boston wires a government report as follows: ‘Inquiries 
for wool are fairly broad. Trading is limited on domestic 
worsted wools and quite active on stock for woolen purposes. 
Territory strictly combing 58-60s are selling at around $1.15, 
scoured basis. This grade continues to strengthen because 
of the limited supplies of spot wool available. Ohio and 
Michigan 56s combing wool is moving at 52c. in the grease.” 
Boston wired on Feb. 16: “Territory 58-60s, continue mod- 
erately active at around $1.15, scoured basis, on strictly 
combing wool, while fine wools remain slow, with quotations 
firm. A few inquiries are being received on 56s and 48s, 
50s, territories. A few small sales were reported on 46s, 
low 4 blood at 80c. scoured basis.”’ 


At Geelong on the 10th inst., 22,000 bales of wool 
were offered and 97% sold. Prices generally firm compared 
with Jan. 26. Greasy merinos 5% higher, average good, 
and greasy comebacks par to 5% up. Crossbreds, medium 
and fine, 714 to 10%; coarse, 10%; skirtings, fine quality, 
5 to 7%% higher. Greasy merino, choice fine, par to 5% 
lower. Greasy merino fleece sold up to 33'4d.; greasy 
comeback to 334d. At Perth Australia, Feb. 14 about 
25,000 bales were offered. Demand good. Yorkshire the 
principal buyer of topmaking sorts and America of superior 
wools. Compared with the sale of Jan. 17 greasy merinos 
and average lambs were par to 5% higher, crossbreds and 
superior wools 10°% higher and scoured wools 5% higher. 
The next Perth sale will open Feb. 29 when 16,000 bales 
will be offered. 


COTTON. 
Friday Night, Feb. 17 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
107,419 bales, against 111,825 bales last week and 139,567 
bales the previous week, making the total receipts since the 
Aug. 1 1927, 6,892,499 bales, against 10,292,870 bales for 
the same period of 1926-27, showing a decrease since Aug. 1 
1927 of 3,400,371 bales. 























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston - - -.-- 5,082} 7,635) 11,791} 6,048) 4,390) 2,752) 37,698 
Texas City--...- BAe bye em pa ie got cane) Lseet Rae 
Houston ....... 3,702} 5,039} 5,791} 2,967| 3,678) 2,617) 23,794 
Port Arthur, &c_ ian fat Peete pee oaieeeal amd Ps, Sal 
New Orleans...-|} 9,895) 4,550] 3,892} 5,644) 3,712) 3,135] 30,828 
umes. ...... ailea - e PER omwk nae gaa ae 
a 736 419 207 816 596 173| 2,947 
Pensacola -____- oda Pe 25 soca eae 2 27 
Jacksonville ____ ee ay sine am imme ew Penge 
Savannah _..... 903} 1,616) 1,269 293 287 918} 5,286 
Brunswick - -____ pa ys: pra pana pace peer eee ct x 
Charleston ____-_ 44 281 11 337 147 78 898 
Georgetown __-_- Py i perk ee a jan pee eRe wane -=-- 
Wilmington__-__- 374 13 69 617 202 186} 1,461 
Es ce a =e 136 152 175 109 116 329] 1,017 
N’port News, &c. Aw ates pea > ouiee name snidda ha nN 
i & i eae 25 seam abies cues emabay 389 414 
a Bera = oak 102 aah intel 102 
Baltimore ______ abe © Ray Meese wae .---| 1,880} 1,880 
Philadelphia - - __ pet ie nin ieee ep kia oor aga 
Totals this week_| 20,897! 19,705 23,230! 16,933! 13,128' 13,526|107,419 
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total since Aug. 1 1927 and stocks to-night, compared with 
last year: 


1927-28 1926-27 
Receipts to ee Stock 
Feb. 17 This Since Aug. This Since Aug. ———--—-+~————, 
Week 1. 1927 Week 1, 1926 1928 1927 

Galveston Seekessn 37,698 1,835,153 55,834 2,772,353 441,316 646,970 
Teme. CI ccsccis 1,067 83.333 5.4 136,426 38,978 56,180 
oe se 23,794 2,311,998 50,3 3,323,006 813,582 893,267 
wees MBrtner, Be... ccsces ED caskets - <cabtde  —aeeesa °° “eueds 
a Orleans ..... 30,828 1,176,735 49,034 1,889,843 514,290 622,584 
DE Séeeeencoce shnsee Sabnee saenee chess, Seseee | Sek 
i Oe 2,947 227,267 5,242 319,822 11,020 46,439 
Peme@ncola ..ccccccs 27 11,436 208 Yh: Rrrrerr ere rr ey 
SINE bk 0000 ebskas 5 aceasta 617 592 610 
Savannah ........ 5,286 508,995 16,545 868,485 29,118 80,454 
DIONE” Ncennce @éeees dbvikel> axeaee- \ubieie: © CREED) “Glee 
Charleston ........ 898 215.582 9,231 428,029 28,718 70,559 
GOGEMOTOWR an cccccc cocces et satchcs sees ebhade setae 
Wilmington ...... 1,46 89,117 4,599 99,819 26,687 20,503 
DE: cone sneada a 1,017 191,528 7,782 342,628 76,197 122,214 
Re eae Ser ae, rrr 
New York . 414 5.524 50 25,443 195,073 196, 147 
ena 102 4,722 257 18,112 4,270 1,504 
Baltimore ..... 1,880 49,004 2,185 51,362 1,564 1,595 
Philade!phia ...... ...... ee ease 3,910 9,336 5,10 





Totals ....cc.-. 107,419 6,892,499 206,770 10,292,870 2,190,741 2,764,127 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at 1927-28 1926-27 1925-26 1924-25 1923-24 1922-23 
Galveston ..... 37.698 55,834 42,133 62,171 28,831 25,028 
Houstou* ..... 23,794 50,307 33,194 21,021 15,303 8,180 
New Orleans 30,828 49,034 44,235 31,025 20,507 29,447 
Sas 2.917 5,242 1,698 4,636 948 1,164 
Savannah 5,286 16,545 10,105 14,675 4,729 9,649 
Pe .oso; «acebee «tena “abbas sac Bau , errr 
Charleston 898 9,231 5, B95 11,068 20 1,298 
Wilmington 1,461 4,599 1,839 2,167 723 1,963 
Norfolk ...... 1,017 7,782 7,566 11,115 4,632 2,188 
ONG Ths, Qe shakes 0006 G6568% eRSaS “SORene “denne 
All others ... 3,490 8,196 2,569 9,188 2,057 4,619 
Total this week 107,419 206,770 148,404 167,066 78,924 83,536 








Since Aug. 1 ..6,892,499 10,292,870 7,756,420 7,590,931 5,621,007 4,764,744 





* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 141,820 bales, of which 71,771 were to Great Britain, 
15,637 to France, 24,813 to Germany, 4,346 to Italy, 
7,489 to Japan and China, and 17,764 to other destina- 
tions. In the corresponding week last year total exports 
were 292,760 bales. For the season to date aggregate 
exports have been 4,883,112 bales, against 7,153,018 bales 
in the same period of the previous season. Below are the 
exports for the week. 

























































































Exported to— 
Week Ended 

Feb. 17 1928. Great | Ger- Japan& 

Exports from— |Brttain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston - ----- 17,293 4,991! 9,322) 1,835 .---| 5,339} 4,000) 42,780 
. ccouns 21,475) 10,287) 10,358) 1,400 ones ----| 8,124) 51,644 
Texas City----- 2,190) warn eace ions — = cctal ae 
New Orleans....| 16,159 cone} asia ints ----|  ---- 3,261} 19,420 
age 2,168 osae] Sean wie atee BEES. ee 
Pensacola... _-- pane nis 7 iste was sack 25 27 
Savannah ------ 7,058 ----}| 1,099 800) ones anu 300; 9,257 
Charleston.....| 2,407 angel 855 anon om ~~ 68) 3,320 
Norfolk. --...-- cons) REE scaeh eenad <coal . 0. See 
New York... --- — 127 aeets 311 ameu 100; 1,592) § 2,130 
Los Angeles._.._.}| 2,421 232 450 wanton ccoel LA «ct See 
Seattle. .......- coco esas] sessh. cesel secs 250, -.--|* + 250 

er 71,771} 15,637) 24,813) 4,346 — 7,489) 17,764| 141,820 

Tetal 1937 ..... 80,694} 18,839) 96,282) 28,173 ----| 43,640} 25,132|/292,760 

Total 1926_--_-- 46,831! 22,553' 25,798! 21,917 _...' 22,789) 24,281'164,169 
From Exported to— 

Awg.1 1927 to 
Feb. 171928.) Greut Ger- )Japank 
Exports from-\ Britain. | France.| many. | Italy. Russia .| China. | Other. Total. 
Galveston._.| 208,931/293,128|324,358)}137,687| 13,900 236,386 230,645) 1,445,035 
Houston._--| 218,082\255,576}308,698/110,373) 52,500/221,379)131,919/1,298,527 
Texas City -- 15,566) 2,264) 5,084 er neon ee Sten 22,914 
Corp. Christi 32,011! 35,892! 59,939; 5,000) 3,100) 23,972) 18,098} 178,012 
New Orleans) 144,981; 69,651|188,357| 76,927| 43,726,177,347| 82,504) 783,493 
Mobile. . --. - 36,884! 1,739) 93,809} 2,000 ----| 21,050} 4,150} 159,632 
Pensacola - - - 1,310 o<ent_ See —— hem Keoal sae 11,436 
Savannah_..| 109,684) 5,030/306,561| 7,862 ----| 38,705) 21,316] 489,158 
Charleston - - 33,844} 1,833,126,619| 6,065 ----| 5,300) 20,363] 194,024 
Wilmington.| --.---- ----| 17,300] 42,067; -..--. nantes 300 59,667 
Norfolk- - - - - 36,881 600} 63,762; 1,250 ----| 1,900} 3,385] 107,778 
Lake Charles} --.---- ee 756 ee ‘iaee plained nee A 756 
New York-- 9,302} 8,351) 25,379) 2,465 ----| 1,884) 22,324 69,705 
Boston - - - - - 642 15 493 vane asks ooont Bie 2,809 
SE eee 1,007 --35| 1,230 — caus 267 2,504 
Philadetphia . 275 spied 45) 177 —— seca 101 598 
Los Angeles_ 12,433} 6,530 24,887) 491 osée 8,500 160 53,001 
San Fran-_- 350 100| 355} -.-.| ..--| 1,850] 183] 2.838 
cles (IP set: er Boe Tee eee 1.225 

ee eee ee 
Total. ...- 861,176, 681,716) 1555403 | 393,594 113,226 |739,498) 538,499) 4,883,112 











} \ | t | 
Total '26-'27/1,845,098/775,364 2064243) 544,932! 132,773| 106,297 727 ,633/7,153,018 
Total '25-'26'1,706,294'681 ,533' 1343754! 444,906! 103,773|766,711 610,874| 5,657 ,845 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of January the exports to the Dominion the present season have 
been 24,594 bales. In the corresponding month of the preceding season the exports 
were 29,580 bales. For the six months ended Jan. 31 1928 there were 133,868 
bales exported as against 150,749 ba es for the corresponding s x months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- 

Feb. 17 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston_____ 10,300} 6,700} 8,000) 34,200} 6,500) 65,700) 375,616 
New Orleans__} 3,345) 4,050) 15,306) 16,900 566) 40,167; 474,123 
Savannah. ___-_ Biren eae ee pe cp 200 200 28,918 
Charleston _ ___ pooede auke amas “re pee oka 28,718 
ne, 800 200 cnn 14a08 88} 2,173 8,847 
Norfolk. ______ papa 2 Pinte sein Gaiety 200 200} 75,997 
Other ports*__| 2,000} 1,500} 3,000) 5,000 500} 12,000)1,078,082 

Total 1928__| 16,445) 12,450] 26,306] 57,185] 8,054/120,440/2,068,501 
Total 1927__| 35,653) 14,048) 19,720) 97,246] 15,355|182,022)2,582,105 
Total 1926__' 23,440! 20,817] 22,253! 52,046! 10,821'!129,377!1,334,878 
* Estimated. 


Speculation in cotton for future delivery broadened some- 
what and early in the week prices reached new high levels 
on this movement. ‘The causes were drought in Texas, 
signs of a better demand for actual cotton and cotton goods, 
and a larger domestic consumption in January than had 
been expected. The increase over the estimates was in some 
cases nearly 60,000 bales. It marked an increase over the 
total for December of nearly 40,000 bales. The Census Bu- 
reau reported consumption in January was 582,417 bales ex- 
Clusive of linters, against 543,598 in December and 603,242 
in January last year. Stocks on hand at consuming estab- 
lishments at the end of January were 1,703,893 bales 
against 1,707,326 a month ago and 1,852,004 last year. Cot- 
ton in public storage and at compresses on January 31 to- 
taled 5,014,029 bales against 5.655,736 at the end of Decem- 
ber and 6,158,508 last year. Spot cotton was higher. The 
sales last week at Memphis were 100% larger than in the 
same week last year. The basis was strong. Some 50,000 
bales, it appears, have been sold to Bombay for early de- 
livery. Bombay has been buying in the United States, 
partly because the premiums demanded for East Indian cot- 
ton seemed exorbitant. There is said to be a short spot 
interest at the South. Little hedge selling has been done 
here. It is supposed to be largely finished. Covering of 
hedges may be the next thing. Manchester has done a good 
business with China. 

On the other hand, after a quick rise of about $7 a bale, 
it was felt that a reaction was dve on general principles. 
Liverpool plainly felt so. Moreover, it looked with appre- 
hension on the dispute between employers and employees 
over the wage and time questions. It is understood that the 
mill owners have given the workers thirty days to decide 
whether they will accept the reduction of 12144% in wages 
and a weekly increase in working time of 44% hours or not. 
There may be a lockout in 30 days. Curtailment in this 
country continues. Some of it is at Biddeford, Me., now, 
in the Peperell Mills; some at Durham, N. C. The weekly 
exhibit of the world’s spinners’ takings of American is so 
small as to cause uneasiness. Manchester complains that 
the East Indian bids for cloths are often too low to admit 
of much business. The textile trades on the Continent are 
the scene of sharp competition. Germany operated up to 
100% during December and in the early part of January, 
but prices declined under the pressure of French and Italian 
competition, though lately the competition has been reduced 
because of lowered prices in Germany. German weaving 
mills have less business ahead. ‘Though Memphis reports 
a better spot demand in other parts of the South, the sales 
are still running well behind those of the same time last 
year. Moreover, some rain has fallen in western Texas. 
It relieved the drought somewhat. Liverpool took note of 
it. Continental and Bombay liquidation was a feature there 
for several days and there was some hedge selling. Here 
there was no large outside speculation; outsiders have been 
so often deceived by false starts. And the technical position 
of course has been weakened by a rise of nearly 150 points. 
Mills have not called very freely. 

On the 15th inst. came a sudden decline of 20 to 30 points, 
owing to moderate rains in Texas, lower Liverpool cables, 
and talk of a possible lockout in March in Lancashire. Liv- 
erpool, Wall Street, the South, and New Orleans sold. No 
aggressive buying appeared. The market acted a little 
tired. Bull points fell flat; for instance, a report on the 
boll weevil survival by the American Cotton Growers’ Ex- 
change. It showed an average percentage of live weevils 
in total number found to be by States as follows: North 

‘arolina 59%, South Carolina 69, Georgia 75, Alabama 80, 
Mississippi 73, Louisiana 98%, Oklahoma 62, Arkansas 71 
and Texas 80. A small suspension was announced. It had 
no effect. But the technical position was weaker. Some 
rather heavy liquidation was done. A reaction in any case 
was due. A decline in stocks accompanied some of the Wall 
Street selling. On the decline Liverpool, Japanese and the 
trade bought. A better spot demand was reported at Dallas 
and Savannah. Cotton goods were in fair demand and 
firm. The threatened lockout applies to the American cot- 
ton yarn section only, it being understood that the Egyptian 
section refused to co-operate in a wage cut. 

On Thursday prices at first advanced 25 to 30 points on 
firmer cables from Liverpool, better advices from Manches- 
ter, skepticism as to the liklihood of a lockout there, and, 
above all, an apparent absence of any important rain in 
Texas. Later on came a drop of some 25 to 35 points from 
the top, owing to numerous private reports of rains and 
snows in Western Texas and not a little liquidation of 
March and October. March notices are due on Feb. 24. That 
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fact accounts for some of ‘the March liquidation. 


FINANCIAL CHRONICLE 


There 


seems to be an impression however that very much of the 


long interest in that month was closed out recently. 


More- 


over, the net changes for the day on the 16th were trifling 


here. 
much 


lower. 


Some months ended a few points higher; others that 
The closing tone was steady. 
did a fair business at firm prices. 


Worth Street 
If anybody cares to know, 


it may be added that Liverpool is betting 3 to 1 according 
to the cables that there will be no lockout in Lancashire 
next month. 

To-day prices ended slightly higher after an early advance 
The rise was due to firm cables and the 
lack of any very heavy rains so far as the official news 


of 15 to 20 points. 


went. 


tions. 


The spi 


rain enough. 


Fears 


nners’ 


weevil. 
takings made 
markets declined. 


Later there were reports of heavy snows in western 
and northwestern Texas and also some 
of further rains caused selling. Yet the fore- 
cast pointed to fair weather in Texas. 
tures were also indicated in parts of that State. 
would hit the 


rain in those sec- 


Freezing tempera- 
They 
There was week-end liquidation. 
no favorable exhibit. Spot 


On the other hand, Texas is not getting 


Liverpool cabled that the spinners had with- 


drawn their demand that the workers accept a decrease in 


wages 


chester 


was still unsatisfactory. 
a decline of 2 to 7 points. 
points lower on the old crop with October unchanged. 


of 12% 
week of 44% hours. 
ject between spinners 


% and an increase in working time for the 
There will be a conference on the sub- 
and workers on the 21st inst. 
seems to mean that probably there will be no lockout. 


This 
Man- 


reported a good China trade if that with India 


The net change for the day was 
For the week, prices are 4 to 8 
Spot 


cotton ended at 18.35c. for middling, a decline for the week 
of 10 points. 


The following averages of the differences between grades, 
as figured from the Feb. 16 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


York market on Feb. 24: 











Ee 91 on| *Middling yellow tinged_.._.._- 1.08 off 
Strick on | ges anes dniicieds .65 on| *Strict low middling yellow tinged1.65 oft 
 § EE RS 40 on| *Low middling yellow tinged -____2.39 off 
Strict midaiinn SO .25 on| Good mid. light yellow stained... .69 off 
ee es Baais | *Strict mid. light yellow stained__1.18 off 
Strict low middling..........-.-- 34 off| *Middling light yellow stained. __1.78 off 
| Ee -74 off | Good middling yellow stained__.. .91 off 
pnw oe — amedeininaiee 1.40 off| *Strict middling yellow stained__1.60 off 
a hanlideiea dieet acaba 2.18 off| *Middling yellow stained____._.2.31 off 
Good Good middline Siieseceseee = on | Good middling gray ......-. 46 oft 
Strict middling spotted Strict middling gray -- on. oe 
Middling spotted_.........--.-. WE EE vccescessenneuos 1.10 oft 
*Strict low middling spotted - - - < *Good middling blue stained____1.55 off 
*Low middling spotted _-----.--- - 1.49 off | *Strict middling blue stained____2.17 oft 
Strict good middling yellow tinged .01 off *Middling blue stained_-_._-_.-_- 2.95 off 
Good middling yellow tinged.... .31 off 
Strict middling yellow tinged_... .63 aff | * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 10 to Feb. 17— 
Middling upland 


FUTURES.—The highest, 


Sat. Mon. Tues. 
18.50 Holiday 18.70 


Wed. Thurs. Fri. 
18.45 18.45 18.35 


lowest and closing prices at 


New York for the past week have been as follows: 




















Saturday, Monday, Tuesday, | Wednesday | Thursday, | Friday, 
Feb. 11. Feb. 13. Feb. 14. | Feb. 15. Feb. 16. Feb. 17. 
February — | | 
Range..|——- —— ee eee —— 
Closing .|17.98 —— }18.19 ——|17.91 ——|17.91 ——/17.84 —— 
March— 
Range. _|17.95-18.07 17 .80-18.26 17 .92-18 .08) 17.82-18.15| 17.86-18.10 
‘ ens - 18.00-18.02 18.21-18.22|17.93  ——/17.93-17. 94) 17.86-17.89 
pr — 
Range. .|——- —— —_—_- — Pee ‘Sea 
Closing .|18.08 —— 18.28 —} 17.9% 99 —— —18.0 01 — av. Sh seston —_—- 
May— 
Range. - 18.10-18.23 17 .97-18. 43 18 .05-18.24| 17.97-18. a0) 18.03-18.28 
4 Closing _|18.17-18.19 18.34-18.35 | 18.05-18. — .08-18.10)18.04-18.05 
une— 
Range. _/18. 4 18.18} HOLI- |—— ae as —_)|— ae ieee — 
Closing _|18.20 —— DAY 18.36 ——/18.09 ——/18.10 — 18. 05 —— 
July— 
Range -- 18.13-18.28 |18.16-18.50)| 18.13-18.30 18.02-18.35 18,06-18.31 
Closing -|18.23-18.25 18.39-18 .40) 18.13-18.14)18.11 ———|18.06-18.08 
August— | 
Range..|———- —— 18.08-18.08|——-§ S§s——_—|-— —§——|-——-  ——. 
Closing -|18.15 —— 18.39 ——|18.06 ——|18.07 ——|18.03 —— 
September | 
ae. - 17 .92-17 .92 ays —_—_—> |---| -———- 
osing .|18.08 —— 118.30 ——|18.02 ——\18.02 ——\17. _—_— 
oma | | ee 
Range- | 17.96-18.10 |17.85-18.29 17.94-18.12 17.91-18.19| 17.93-18.16 
Closing .|18.08 —— |18.21-18.22 17.98-18. . 17 .97-17 .99| 17.95-17.96 
November | | 
Chee: |iso7 —— ise —vw ee 
osing .|18.07 ——— 118.20 ——|17.97 ra —- — 
December— : 7. - 
Range - _/17.95-18.10 |17.94-18.28) 17.93-18. 11 17.90-18. 17 17.92-18.15 
Closing - | 18.07-18.08 18.20-18. "i 17.97 a yi — 17.93 —— 
January— 
e..|17.92-18.01 17.89-18. 22 17.92-18. o1 17.91-18. 05) 18,04-18.04 
Closing _'18.01 —— 18.12 17.89 ——!17.91 ——1l17.85 








Range of future prices at New York for week ending 
Feb. 17 1928 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
OE ee a eee 18.19 July 12 1927\23.73 Sept. 9 
Mar. 1928__|17.80 Feb. 14/18.26 Feb. 1414.75 Apr. 4 1927/24.99 Sent. 3 1927 
' Oy 3 Si eereerS: Were: |18.35 July 12 1927/26.67 Aug. 31 1927 
May 1928.-_|/17.97 Feb. 14)18.43 Feb. 14/17.06 Feb. 2 1928/25.07 Sept. 8 1927 
June 1928__/18.18 Feb. 11|18.18 Feb. 11|/17.32 Feb. 3 1928'21.77 Sept. 19 1927 
July 1928__|18.02 Feb. 16/18.50 Feb. 1417.10 Feb. 2 1928 24.70 Sept. 8 1927 
Aug. 1928__|18.08 Feb. 1418.08 Feb. 14/17.65 Feb. 8 1928'20.86 Nov. 9 1927 
Sept. 1928__|17.92 Feb. 11/17.92 Feb. 11/17.45 Jan. 28 1928/21.10 Oct. 27 1927 
Oct. 1928__|17.85 Feb. 14/18.29 Feb. 1416.96 Feb. 2 1928/20.20 Nov. 9 1927 
 - ER REESE: apres 17.25 Jan. 28 1928/18.64 Jan. 7 1928 
Dec. 1928__|17.90 Feb. 16/18.28 Feb. 14/16. 99 Feb. 4 1928/19.05 Jan. 3 1928 
Jan. 1929._|17.89 Feb. 14/18.22 Feb. 14'17.00 Feb. 2 1928/18.22 Feb. 14 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. 


Foreign stocks, as 











well as afloat, are ‘this week’s s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Feb. 17— 1928. 1927. 1926. 1925. 
Stock 5 Liverpool__....-- bales. 770,000 1,313,000 853,000 909,000 
Seer 66 LAs cecossnscessne cgi |" Baeaile. decane 2, 
Stock at Manchester......-.---- 72,000 162,000 73,000 116,000 

Total Great Britain.........-. 842,000 1,457,000 926,000 1,027.00 
Stock at Hamburg. -.-.-.--------- Sa a 
Seeds a6 BVGMER...cwccccccccece 557,000 556,000 281,000 222,000 
tt 2. Ph. . ccunnecdaenene 318,000 279.000 216.000 204,000 
Stock at Rotterdam. -_-...-..---- 13,000 5,000 4,000 15,000 
Stock at Barcelona........-..-.- 117,000 117,000 87 ,000 83 ,000 
ieee 66 GONOR.. .ccscccccccecee 63,000 ,000 53,000 42,000 
Dt Gh Ch. ~conmeecsecetes ~estuee Genesee  b6ene0 2, 
BOGE 06 BE Daswecdccccwsce sttess 8 =©6nbere 0 0—60 lomeeen 5, 

Total Continental! stocks------ 1,068,000 1,036,000 641,000 573,000 

Total European stocks _---.--- 1,910,000 2,511,000 1,567,000 1,600;000 
India cotton afloat for Europe... 175,000 104,000 182,000 137,000 
— ~ cotton afloat for Europe 434,000 5,000 432,000 622,000 

t,Brazil,&c.,afloatforEurope 75,000 89.000 111,000 84,000 

Het i in Alexandria, Egypt..... 407,000 427,000 301,000 227,000 
Stock in Bombay, India-_------- 760,000 ,000 760,000 550,000 
Stock in U. &. porés....<.-<-<-. a2.190,741 2,764,127 1,484,255 1,290,367 
Stock in U. 8. interior towns-___a1,049,180 1,305,580 1,893,049 1,170,855 


. B. GROEN CP GRE cc ccc eeccee. 


wore 


Total visible supply ---------- 7,000,921 8,617,707 6,730,304 5,689,322 
Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock __.....---- bales _ 541, 000 994,000 589,000 738,000 
EL |_O SRPEEE™ 51.000 147,000 62,000 96 ,000 
Continental stock... -<.<<<-ccesce 1,021 ,000 993,000 589,000 521,000 
American afloat for Europe- ---- 434,000 705,000 432,000 622,000 
U.8s Rs aa pale a2,190,741 2,764,127 1,484,255 1.390. 367 
U. 8. interior stocks. .......-..- 21,049,180 1,305,580 1,893,049 1,170, 
et eS | ee mee 8, 
co 5,286,921 6,908,707 5,049,304 4,446,322 
East Indian, Brazil, &c.— 
Pit CE csccsncesebeene 229,000 319,000 264,000 171,000 
eee! Lankee Dee ¢ieaal 2,000 
Manchester stock..-....-.------- 21,000 15,000 11,000 20,000 
Continental stock... .c<c<seceo-- ,000 43 ,000 52,000 52,000 
Indian afloat for Europe-------.- 175,000 104,000 182.000 137,000 
Egypt, Brazi!, &c., afloat_.-.---. 75,000 89,000 111,000 84 ,000 
Stock in Alexandria, Egypt ----- 407, 427,000 301,000 227,000 
Stock in Bombay, India-----.--- 760,000 712,000 760,000 550,000 





Total East India. &c_..-...--1,714,000 1,709,000 1,681,000 1,243,000 





Total American_.....--------5,286,921 6,908,707 5,049,304 4,446,322 

Total visible supply weeeenen-- 7,000,921 8,617,707 6,730,304 5,689,322 
Middling uplands, Pee ti‘ 7.76d. 10.574. 13.66d. 
Middling uplands, New York...- 18.35c. 14.20c 20.75c. 24.50¢ 
Egypt, good Sakel, Liverpool_--- 18.80d. 15.45d 19.60d. 37 .05d 
Peruvian, rough good, Liverpool. 12.00d. 1.50d 23.00d. 20.75d 
Broach, fine, Liverpool__.-...-- 25d. 6.95d 2. 1e6- 12.10d. 
Tinnevelly, good, Liverpool. -_-- 9.95d. 7.40d. 55d. 12.85d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 117,000 bales. 

The above figures for 1927 show a decrease from last 
week of 65.577 bales, a loss of 1,616,786 from 1927, an 
increase of 270,617 bales over 1926, and a gain of 1,311,- 
599 bales over 1925 


AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 




















Movement to Feb. 17 1928. Movement to Feb. 18 1927. 
Towns. Receipts. Ship- | Stocks Receipts . Ship- . Stocks 
ments. Feb. ments. Feb. 
Week. , Season. Week. ie. Week. Season. Week. 18. 
Ala., Birming’m 442 81,937 1,495 9,342, 1,291 84,336 2,326 13,197 
Eufaula ----- 71 18,405 142 9,243 103. 24,368 162 12,215 
Montgomery. 487, 70,250 1,459 27,789 425 114,648 998 43,128 
eo 79 55,787 1,645 22,176 229 85,317 1,179 33,804 
Ark.,Blytheville 564 76,033 1,998 16,028 conde Sbaens anand oiee 
Forest City -- 320 35,741 595 13,301 peel ames « een —— 
Helena. - - --- 611 48,948 911 20,510 970 86,724 2,213 34,523 
Mi cosesn 436 44,586 687 4,120 ek: gamed ‘mul mthake 
Jonesboro - - - 252 31,197 723 4,443 eel. ~dcadhoacmece hemi dabasie 
Little Rock -- 400 99,361 1,458 21,284 1,895 192,325 4,833 57,943 
Newport- --- 306 47,689 771 5,559 are ee ee pee one 
Pine Bluff___ 1,683 118,605 2,027 36,040 2,215 171,476 9,565 52,699 
Walnut Ridge 34 34,491 1,611 5,734 imicel) ( acne RIA alain 
Ga., Albany--- ones 4,973 ‘nd 2,143 ainda 8,716 60 3,598 
Athens. ..... 114 48,242 2,025 14,746 1,012 45,041 650 — 216 
>. aeea 2,464 104,807 3,650 32,962 3,448 230,110 7,162 76,307 
Augusta__--_- ,354 226,011 4,796 76,881 8,337, 311,733 4,897 108. 634 
Colembes. ‘ 221 49,9 142 2,507 494 43,581 1,043 3,670 
Macon...... 2,210 53,920 954 6,861 2,046 89,112 4,549 10,988 
a 322 32,700 350 18,178 532 48,271 800 27,611 
La., Shreveport 437 93,095 810 43,485 3,413 158,814 4,960 59,649 
Miss.,Clarksdale 784 149,522 3,768 59,449 3,779 164,957 5,514 71,914 
Columbus. - - 113 33,101 528 7,038 316 40,718 865 9,065 
Greenwood _ - 787 154,850 3,174 75,909 3,301 169,017 6,744 74,853 
Meridian - - -- 81 37,166 104 8,128 431 50,141 758 12,331 
Natchez_-.-_- 98 34,993 459 20,257 188 37,017 1,054 10,207 
Vicksburg - - . 48 16,965 .... 7,368 761 33,024 978 17,271 
Yazoo City -_- 49 27,366 320 14,513 747 43,480 1,546 22,847 
Mo., St. Louis. 6,875 265,066 6,569 2,822 15,223 437,817 14,039 8,716 
N.C.,Greensb'ro 553 «22,131 2,238 14,096 1,462 33,576 747 21,561 
Raleigh - ____ 167 11,852 801 3,535 174 17,768 517 8,595 
Okla., Altus x__ neon! ‘mene waar ----. 3,958 176,690 5,666 13,836 
Chickasha x_ anal: ~ neéme etiam ----| 3,916 155,454 4,764 13,759 
Okla. City x_ <n cmaueenee hiatal ..--| 3,293 147,110 5,262 20,917 
15 towns*___| 7,170 713,352 11,305 73,419, -..-| -.----  <aenee 
8.C.,Greenville 5,000 246,754 10,000 59,437 7, 697 wa 976 8,188 82,251 
Greenwoodx, --.. -_.... pares: ah 773 Kneteed 
Tenn.,Memphis 5, 602 1,160,380 6,272 235,667 62, 7761, 657, 944 73,259 271,373 
Nashville x__ aitiee ~<a ra es Peas 280 5.9 45 208 1,317 
Texas, Abilene. 416 49,200 143 1,930 592 73,498 1,423 1,358 
Ms acaae 40 24,531 1 2,790 158 32,943 387 3,195 
Brenham ____ 105 24,774 155 12,166 275 25,281 255 6,914 
Denes...... 1,406 1,838 1,570 26,546 2,495 162,378 3,575 51,081 
Ft. Worth x-_ chk cease andined i east 883 110,439 2,350 15,173 
ae 211 70,913 546 4,917 296 55,241 708 1,763 
Dol cot, SE -acael BEE socal menses Sana ove 
San Antonio_ 561 33,903 61 5,284 1,040 59,569 264 3,850 
Texarkana -__ 71 54,779 1,494. 7,863 Ssank senene sone oe 
WE snccecs 540 83,919 796 11,249 oboe -teste Scos cone 





Total, 57 towns 
x Discontinued. 


43,884 4,703,824 78,553 1049180 140,451 5,640,328 183,468 1305580 
* Includes the combined totals of 15 towns in Oklahoma. 
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The above total shows that the interior stocks have 
decreased during the week 38,474 bales and are to-night 
256,400 bales fess than at the same time last year. The 
receipts at all the towns have been 96,567 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 











18.35c.|1920 _._.-39.40c.|1912 ----- 10.35c.|1904 _._.-13.50c 
il csoad 14.15c.)}1919 ____- 3i 200.11911 ....- 14.00c.} 1903 .._-- 9. 
== 20.60c. | 1918 -._.-31.45c.|1910 ----- 14.80c.} 1902 .._-- 8.8lc 
1925 ..... 24.70c.|1917 _....15.95e.} 1909 ----- 9.85c.|1901 _._-- 9.38¢ 
ee 31.45¢e.}1916 .._-- 11.60c.|1908 .---- 11.35c.}1900 .._-- 8.88c° 
st tos ded 28.50c.}1915 .._.- 8.55c. 11907 ....- 11.00c.}1899 ..__- 6.62c° 
ait cn trea 18.10c./1914 -.__- 12.90c.|1906 ----- 11.25¢c.|1898 ;..-.-. 6.25¢c: 
1921 .....13.65c. | 1913 .._.-12.70e.|1905 -.-.-.- 7 O08. [1807 ...-- 7.06¢ 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market —_— 

Closed. Closed. Spot. | Contr’ct| Total. 
Saturday - --|Quiet; 5 pts. adv__-| Very steady - - - wand nel 
Monday. - --|Holiday--.---.---- i Holid’y| 
Tuesday -_ - _|Steady; 20 pts. adv- |Steady - - - ----- 300| aii 300 
Wednesday -|Quiet; 25 pts. dec. _|Easy_------- ° bei 
Thursday ---|Quiet; unchanged - - |Steady - - - - - " 500 500 
Friday _.|Quiet; 10 pts. dec__|Barley Steady- eae aided meres 


Total week_ 


890 
Since Aug. t'- 


800) mae | 
; ‘ _ (228 ,419'642,600'871,019 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1927-28 1926-27 
Feb. 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a ee 6,569 265,193 14.039 445,269 
3 a eee 4 197 ,662 9,200 246,150 
, > aaa tees ¢ 11,929 310 15,642 
Wy I wie 263 23,178 1,036 39,274 
Via Virginia points_______._-- .-.5,128 161,376 5.515 173,961 
Via other routes, &c__.......--- 13,038 238,166 17,174 381,407 
Total gross overland__......--30,603 897,504 47,274 1,301,703 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,396 60,881 2,492 90,720 
Between interior towns_-_....---- 524 13,891 569 16,091 
Inland, &c., from South_......-- 9,534 438,878 31,509 590,026 
Total to be deducted_-_..-.---- 12,454 513,650 34,570 696,837 
Leaving total net overland*_._.---- 18,149 383,854 12,704 604,866 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,149 bales, against 12,704 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 221,012 bales. 








——1927-28 1926-27 
In Sight and Spinners’ Since Since 
Takings Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Feb. 17 _____- 107.419 6,892,499 206.770 10,292,870 

Net overland to Feb. 17__.------ 18,149 383 .854 12,704 604 866 

Southern consumption to Feb. 17-100,000 3,141,000 111,000 2,942,000 

Total marketed.............. 225,568 10,417,353 330,474 13,839,736 

Interior stocks in excess___._---- *38,474 676,328 *44.599 774,245 
Excess of Soutnern mill takings 

over consumption to Feb. 17...  ---- ae 663 ,972 





Came into sight during week -__187,094 
Total in sight Feb. 17 


11,393,235 


atten ipa ae sudees’ ST aan 


36,180 








North. Spinn's’s takings to Feb. 17 27,710 992 ,.283 1,361,931 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
(ON SS EEE SEF 110) 1OBS-ORa oo c ccc cccccesce SG ,000,248 
UT eee er . Rg, | Se 12,458,434 
i oo, a RE SE oe oecvesunnesese 9,598,652 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quctations for Middling Cotton on— 
Week Ended —- 
Feb. 17. Saturday.; Monday ., Tuesday.; Wed’day.|Thursd’y., Friday. 
Galveston_-_---_- of 2. == 18.10 17.85 17.95 17.90 
New Orleans- - _|18.08 18.00 18.32 18.00 18.00 18.00 
eR 17.90 schoo 18.10 17.80 17.80 17.75 
Savannah - --_-__- 18.11 18.11 18.32 18.03 18.04 17.96 
Norroik....... 18.25 . 18.50 18.19 18.19 18.13 
Baltimore _-_- 18.50 18.50 18.50 18.50 18.50 18.50 
66S enw 18.06 18.06 18.31 18.06 18.13 18.13 
Memphis - - - - - - }17.50 17.50 17.70 17.45 17.45 17.40 
Houston - -___ -|17.85 as 18.05 17.80 17.80 17.75 
Little Rock - ~~ _|17.30 |17.30 17.45 17.15 17.15 17.15 
oo SE FO 17.30 17.60 17.30 17.35 17.25 
Forth Worth___'___ | : 17.60 17.30 17.30 17.25 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Feb. 11. Feb. 13. Feb. 14. Feb. 15. Feb. 16. Feb. 17. 
February _|——-> — —)|—-> > "| —_—- ee ae 
March. - - -| 17.84-17.89|17.79-17.80 18.09-18.13) 17.830 —— 17 .80-17 .82)17.80-17.82 
CS — —3§—§ SS —— evo ed > 
17.84-17.89| 17.79-17 .80| 18.05-18.07| 17.77-17.78 17.78 ——|17.78-17.80 
June. ..-- —S=S eee eee ae > Sh COC 
Olessis< 17 .90-17 .92|17.84-17.86/18.10-18.12, 17.80-17.81)|17.82-17.83 17.82-17.83 
Augutt..-|—_— o> OCT | ss —___ 
September _—— a ae Sa ee —_—>=| ——- i SO 
October-_-- 17.73-17.74| 17.67-17 .69| 17.93-17.94 17.64 ——)17.63-17.65| 17.62-17.64 
November |——-_ ———_|——_- —S= eer Oe  - | - — 
December! 17.80 ——|17.72-17.75| 17.98-18.00) 17.70-17.71 17 .69-17.70| 17.68-17.69 
January _.|17.82 bid/17.72-17.73|17.98 bid)17.70 bid 17.69 bid|17.68 Bid 

Tone— | 

Spot..... Steady | Quiet Steady Quiet Steady Steady 
Options...' Steady Steady Steady Steady Steady (Barely st’y 








CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JANUARY.—Persons interested in this 
report will find it in our department headed ‘Indications 
of Business? Activitv,” on_earlier pages. 


CENSUS REPORT§{ON COTTON CONSUMED AND 
ON HAND IN JANUARY, &ec.—This report, issued on 
Feb. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’ 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that rain has fallen 
during the week in most sections of the cotton belt. There 
has been no damaging cold and the rain has been especially 
favorable for conditioning the soil in the western cotton belt. 


Rain. Rainfall. Thermometer 

IG bc nid een uied ciel 3days 1.8lin. high 67 low 44 mean 56 
[Feit day 0.24in. high 64 low 28 mean 56 
ON Gear tae 5 days 0.24in. high 76 low 50 mean 46 
Serpe Oriel... .ccoccecsce 4days 0.25in. high 74 low48 mean 63 

DE addin daduawna busi 4days 0.48in. high. low 32 mean 61 
OE” Sa el ela sipee eres: 2days 0.03in. high -. low 36 mean -- 
ee 3days 0.96in. high 62 low 34 mean -- 
i SO, anid adwatenscad 2days 0.09in. bigh 76 low 38 mean 48 
ee 2days 0.52in. high -. low 36 mean 57 
New Orleans...............3 days 1.48in. high .. low-. mean -. 
a a i ik 2days 0.83in. high68 low 35 mean 55 
I a tee 3days 1.93in. high 69 low 41 mean 52 
TN So tee emi 4days 1.74in. high 73 low 34 mean 54 
Ne gs Seppe days 1.88in. high65 low 41 mean 53 
CSONED OTs Go cceccsccacce days 0.95in. high 61 low 34 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Feb. 17 1928. Feb. 17 1927. 
Feet. Feet. 


et 
Ow OFteeRs... .k<ccccn Above zero of gauge. 74 18.0 
la eg Ra Avove aero of gauge. 27.7 36 5 
oo Above zero of gauge_ 11.8 17.3 
BhrOveners....occcccece Above zero of gauge_ 11.5 21.6 
a a St aie Above zero of gauge. 30.2 49 1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. Tje figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 


the outports. 














wen | Recetpts at Ports. | Stocks at Intertor Towns. |Recetpts from Plantations 
nded 

| 1927. | 1926. | 1925. | 1927. | 1926. | 1925. | 1927. | 1926. 1925. 
Nov. | | | | 


| | 
18_ _|341 143'517.71 1.377.983 1,290,409 1 maans .677 .442/370.596 583.298 487 588 
25. scan waaiene 1.384 1,307 ,971/1 ,456,381/1,784,345/275.326 511,728 418,287 
Dec. } | | | 
2_ .'284,933 482,959 396 275)1 329 900 1 .490,161/1 836,525 306.862 516.739 448,455 
9 .|223 588 451.084 330.550 1,342,508 1 628,555 1,902,018 246 196 489,478 396,043 
16 _|199,962 400.731.351.485 1,331 182 1.652.303 1,924 ,.002|158 636 424.479 373 469 
24_ _|180,499 339.577 224.398 1.308.770 1,561,460 2,000,037 158,087 345,448 299,671 
31. .|159,069.323 796 213.2001 328.743 1.562,861,2,.034 905,17" 042 325,197 247,971 


Jan. | 1928 | 1927 | 1926 | 1928 1927. | 1926 1928 | 1927 1926. 
6_ _ 110,324 238,809 151,454 1,295,532 1,529,304 2,023,364) 77.11% 205,252 160,090 
13. 117,331 264.7 9178,734 1,261,688 1,509,833 1.999.603) 832,487 284.220 155,091 
20. _|122,215 296,254 203,160 1,217,543 1,487,981 1,979,161! 78,070 274,402 182,628 


27 . .|120,405 258.932 171.156 1,180,096 1,467,429 1,966 783) 82,958 248,380 158,778 

Feb. | | | | 
3__139,567 235 198 173,227 1,134 ,087)1,404,189 1,920.287) 
10_. 111,825 228.441 148,354 1,087 654 1,350,179 1,912,997 


17__ 107,419 206,770 148,404 1,049,180 1,305,580 1,893,776 


93 558 171.958 136,731 
65,392 174,431 151,064 
68,945 162,171 128,456 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,557,326 bales: 
in 1926-27 were 10,862,149 bales, and in 1925 26 were 9,419,- 
827 bales. (2) That although the recéipts at the outports 
the past week were 107,419 bales, the actual movement 
from plantations was 68,945 bales, stocks at interior towns 
having decreased 38,474 bales during the week. Last year 
receipts from the plantations for the week were 162,171 
bales and for 1926 they were 128,456 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. . 





























Cotton Takings. 1927-28. | 1926-27. 
Week and Season. _—_—— 
Week. Season. Weck Season. 
Visible supply Feb. 10_-------- oF eo Fe = 
Visible supply Aug. 1...-..--.--| _------ 961,754, _..__- 3,646,413 
American in sight to Feb. 17__._| 187.094/11,393,235 285.875 15,277,953 
Bombay receipts to Feb. 16_---- 64,000} 1,647,000) 133,000, 1.712,000 
Other India ship'ts to Feb. 16- ~~ 19,000 327,500, 39,000 230,000 
Alexandria receipts to Feb. 15-.- 21,000 977,860, 27,000) 1,184,000 
Other supply to Feb. 15*b__---- 12,000} 424,000; 10,000 488 ,000 
Boat OEE. Lcckamibboddan 7,369,592 peipahigeian sharers! 22,558,766 
educt— 
Visible supply Feb. 17_--------- 7,000,921] 7,000,921 8,617,707; 8,617,707 
Total takings to Feb. 17_a__-_--- 368 ,671/12.730.428 545,590/ 13,941,059 
Of which American --.....-.--- 282,671) 9,496,068, 382,596) 10,607,059 
OP WN GE ete cee rceeceae 86,000! 3,234,360 163.000' 3,333,450 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption_by 
Southern mills, 3,141,000 bales in 1927-28 and 2,942,000 bales in 1926-27— 
takings not being available—and the capers amounts taken by Northern 
and foreign spinners, 9,589,428 bales in 1927-28 and 10,999,059 bales in 
1996-37 of —— 6 ,355 ,068 bales and 7,665,659 bales American. 

{stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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1927-28. | 1926-27. | 1925-26. 
February 16. | 
Recetpts at— Since Since Since 
Week. | Aug. 1 | Week. | Aug. 1. Week. | Aug. 1. 
I cectnensnnbiinns | 64,000. 1,647,000 133,000’ 1,712,000' 189,000! 1,947,000 
| 
For the Week. | Since August 1. 
Exports . 
Jrom— | Great | Contt- |\Japané Great Contt- | Japan &| 
Britatn., nent. |China.| Total. Britain.| nent. China. | Total. 

Bombay— 

1927-28...) ....-.- 34,000 14,000 48,000 33,000 297,000 524,000 854,000 

1926-—27__| _...-.. 15,000 24,000 39,000 4,000 168,000 727,000 899,000 

1925-26__| 1,000 4,000 60,000 65,000 24,000 291,000 886,0001,201,000 
Other India — 

1927-28_.| 3,000 16,000) __--_-- 19,000 58,500 269,000 _____- | 327,500 

1926-27..| 6,000 33,000 ......| 39,000 23,000 207,000 ....-. 230,000 

1925-26_.| 1,000, 34,000, _.....| 35,000 62,000 294,000 --_..-- 356,000 
Total ail— | | ! 

1927-28... 3,000 50,000 14,000 67,000 91,500 566,000 524,0001,181,50 

1926-27._| 6,000 48,000 24,000 78,000 27,000 375,000 727,0001,129,000 

1925-26__' 2,000 38,000 60,000 100,000 86,000 585,000 886,0001,552,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
69,000 bales. Exports from all Indian ports record a decrease 
of 11,000 bales during the week, and since Aug. 1 show an 
increase of 52,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 






































Alezandria, Egypt, 1927-28. 1926-27. I 1925-26. 
Feb. 15. | | 
Receipts (cantars)— | 
. i a: 105,000 135,000 |! 200 ,000 
i ahPeeoepe 4.690.851 6,015,758 || 6,228,364 
This | Since | This | Since This | Since 
Exports (bales)— Week.) Aug. 1.|| Week.| Aug. 1.|| Week.) Aug. 1. 
To Liver se 5,000] 88,273|| 8,000) 144,533]; ..._|132.689 
To Manchester, &c_....- 8,000) 95,15 ----|113,915)] —-~..|/130,019 
To Continent and India_-_| 6,000) 243 ,582/|11,250) 223 ,662|| 6,750' 221,975 
PP ncvensnendébtnaaad 76,452|| 1,000 01 ----|105,102 
Totalexports...........- 19,000'503 461 20,250'556,411 6,750' 589,785 





Note.—A cantar is 99 lbs. Eg yptian bales weight about 750 Ibs. 


This statement shows that the receipts for the week ending Feb. 15 were 
105.000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloth and yarns is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





























1927. 1926. 
8% Lbs. Shirt-| Cotton 8% Lbs. Shtrt-; Cotton 
328 Cop | ings, Common |Middl'g| 32s Cop ings, Common | Middl'g 
Twtst. to Finest. Upl'ds Twtst. to Finest. Upi'ds 
Nov.— d. d. js. d. s.d.| 4. x d. js. d. 8.4.) 4d. 
18__...]/15}@174%/13 0 @13 3 10.91 |124%@14 |120 @12 2 7.03 
on 154% @17K/13 1 @133 11.14 |124 @13%112 0 G12 2 6.92 
ec .— 
----/154@17 |131 @13 4 10.90 |12 @13%|120 @12 2 6.42 
9....]154% @16%/13 1 @13 4 10.68 |11%@13 {116 @120 6.46 
16... |15% @16%)13 0 @134 10.68 |11%@13 |117 @121 6.62 
23....|154% @16%/13 2 @137 10.88 |11%@13 |117 @121 6.81 
30_...]154 @17 |1834 @141 11.60 |114 @12%)116 @120 6.89 
Jan.— 1928 1927 
6..../154%@17 {185 @141 10.92 |114%@12%|116 @120 6.98 
13_...|154 @16%)13 5 @141 10.90 }114@13 |117 @121 7.16 
----|124%616%/13 7 @141 10.62 |11%@13 |120 @12 7.30 
m 15 @16%|/36 @140 10.32 |12 @13 |121 @123 7.26 
‘eb.— 
----|144%@15%}13 5 @137 9.79 |11%@134%)12 1 @12 3 7.47 
10_..../144%@¢16 |135 @137 10.07 |12 @13%\122 @124 7.69 
17_... 14% 61641136 @140 10.25 1124%@14 |123 @126 7.76 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 141,820 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 
NEW YORK—To Havre—Feb. 10—Vincent, 49...Feb. 15— 
I i ae a 127 
To China—Feb. 10—Toledo, 100_____ cheep bekbnkitheces nes 100 
To Corunna—Feb. 11—Alfonso XIII, 100_________._._.._____ 100 
To See Fem. 14—Winona, 109..__Feb. 14—Cabo Espan- 
a ic Nb Sit sh de sa ida hth ne ohms ss gad ons ake tesa te cts 311 
To Bombay—Feb. 15—City of Wellington, 1,400__.____.___ 1,400 
To Barcelona—Feb. 14—Cabo Espantel,92.._._._._._._._______.. 92 
GALVESTON—To Bremen—Feb. Asuncion de Larrinaga, 
4,191_..Feb. 11—Grantley Hall, 5,131__._........._____ 9,322 
t To Genoa—Feb. 14—Ida Zo, 1,835._______.____.__....._..... 1,835 
k To Liverpool—Feb. 10—Dakarian, 6,598___Feb. 10—Fager- 
sten, 4,076.._.Feb. 14—Sylvia de Larrinaga, 3,381____.___ 14,055 
To Manchester—Feb. 10—Dakarian, 463___Feb. 14—Sylvia 
I ss teeta a no oa < oe ani knee nce 3,238 
To Japan—Feb. 10—Hague Maru, 1,979___Feb. 1i—La 
NG it ites Siren ck oan oennencecaanmna 5,114 
~ ——_ i 1 aeee wt? Sree petted oe Jaw a 2 
o Havre—Feb. EES TI 4, 
To Bombay—Feb. 13—West Loquanuch, a er a rt? 


HOUST ON—To Liverpool—Feb. 9—Fagersten, 4,243_.Feb. 9— 

Dakarian, 7,642.._._Feb. 11—Sylvia de laorriuaga, 4,060 
~~ *§  _  ’ -; eee 20,622 
anchester—Feb. 9—Dakarian, 117... Feb. 11—Syivia de 








Sales. 


NEW ORLEANS—To Rotterdam—Feb. 9—Ganges, 1,050._Feb. 
So, EDR crags ceveintenbesinnesesieanes baie eee 
To Liverpool—Feb. 11—Director, 10.078; West Totant, 4,430. 14,508 


To Manchester—Feb. 11—Director, 874; West Tolant, 777--- 1,651 
To Mexico—Feb. 14—Haworth, 300..........-.---.------- 300 
To Antwerp—Feb. 14—Edam, 50............-..--.-------- 50 
NORFOLK—To Antwerp—Feb. 11—West Eldora, 404.-..-..----- 404 
To Liverpool—Feb. 14—East Side, 600-..........-------.--- 600 
To Bremen—Feb. 14—Hanover, 1,310_._.------_---------- 1,310 
SAN PEDRO—To Liverpool—Feb. 10—City of Osaka, 1,771--- 
SU, ON, GI into ieed Rake eieadibie Maine e 2,421 
To Bremen—Feb. 13—Odenwald, 450--.-...-..------------- 450 
To Japan—Feb. 13—President Grant, 800...Feb. 14—Toba 
Dh. 1 di cundh tabi bienbibeninadinmhehbbbeentinbene ,800 
To Havre—Feb. 15—Arizona, 232_-.------...-------------- 232 
SAVANNAH—To Bremen—Feb. 15—Tulsa, 1,050-----.-------- ,1050 
To Liverpool—Feb. 16—Sundance, 3,991-.-.--.-------------- 3,991 
To Rotterdam—Feb. 15—Tulsa, 200.-.--------------------- 200 
Te Bee, SO ED, Bicones «nveesecescevecesbons 100 
To Hambure—Feb. 15—Tulsa. 49...---.------------------- 49 
yc hf OS OS SS CS aa 300 
Te Te — OD. LEER, Bo occ ese c cw scccesecsosecse 500 
To Manchester—Feb. 16—Sundance, 3 ,067_-----.------.--- 067 
PORT TOWNSEN D—To China—Feb. 7— Yokohama Maru, 250-- 250 
PENSACOLA—To Barcelona—Feb. 14—Mont Agel, 25---------- 25 
To Bremen—Feb. 16—Hastings, 2_-.--.------------------- 2 
MOBILE—To Liverpool—Feb. 13—City of Fairbury, 1,200------ 1,200 
To Manchester—Feb. 13—City of Fairbury, 968------------ 968 
To Bremen—Feb. 13—Hastings, 1,417-------- sa tn apanhaneel ath =-- 1,417 
TEXAS CITY—To Liverpool—Feb. 13—Sylvia de Larrinaga, 739 739 
To Manchester—Feb. 13—Sylvia de Larrinaga, 1,451-------- 45 
141,820 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


Htgh_ = Stand- High  Stand- High Stand- 
ard. Denstty. ard. Denstty. ard. 
Liverpool .40c. 6565c. Oslo .50c. .60c. Shanghai .70c.  .85c. 
Manchester.40c. .55c. Stockholm .60c. .75c. Bombay .60c.  .75c. 
Antwerp .26c.  .4le. Tri -50e. -65c. Bremen -45e. -60e. 
Ghent -33 ec. .48c. | Flume -50e. .65c. Hamburg .50c. 65e. 
Havre Ble. .46c. Lisbon 0c. .65c. Piraeus -85e. $1.00 
Rotterdam .40c. .55c. Oporto -65c. .80c. Salonica  .8 5c. $1.00 
‘ .65c. Barcelona .30c. .45c. Venice -50ce. .65c. 
Japan -65c. .80c. 








LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 27. Feb. 3. Feb. 10. Feb. 17. 

Sales of the week........._.-- 39,000 32,000 36,000 35,000 
of which American --....---- 24,000 20,000 24,000 22,000 
Actual exporte.........-..--.-- 1,000 1,000 2,000 2,000 
i AR ie a 59,000 60,000 71,000 63,000 
thc aaee eae 785,000 796,000 763,000 770,000 
Of which American - - - - - - - -- 525,000 549,000 522,000 541,000 
ES, x ne ecnconcccce ,000 60,000 43 ,000 73,000 
Of which American - - - - - - _ _- 21,000 43,000 18,000 58,000 
Amount afloat. ........------ 195,000 221,000 245,000 256,000 
Of which American - ~~ -_ - - -- 121,000 134,000 161,000 175,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Moderate Quiet. Moderate | Moderate Good Quiet. 
P. M. demand. demand. demand. inquiry. 
Mid.Upl'ds 10.25d. 10.23d. 10.174. 10.24d. 10.20d. 10.254. 
Sales_...- 6,000 6,000 7,000 6,000 6,000 6,000 
Futures Quiet Q't but st’y Quiet Q't but st’y Quiet Quiet at 
Market {4/9 to 13 pts./2 to 4 pts.|1 to 2 pts.|5 to 9 pts.|4 to 6 pts.| 7 to 9 pts. 
opened || advance decline decline decline decline decline. 
Market, Quiet Quiet Very st’dy| Barrelst'y| Steady Steady at 
4:00 7 to 12 pts.|3 pts.adv.to/13 to 15pts.|8 to 16 pts./9 to 12 pts.| 1 to 3 pts. 
P.M. (|! advance |1 pt. dec.' advance decline advance decline. 





Prices of futures at Liverpool for each day are given below: 





Tues. | Wed. | Thurs. | 














| Sat. Mon. Fri. 
Feb. 11 t 
to \12.15 12.30.12.15) 4.00.12.15; 4.0012.15 4.0012.15| 4.00 12.15) 4.00 
Feb. 17. \P.m.p.mM.'p.m.p.m./p.mM.p.mM.p.mM.p.M.p. M.'p.mM.p. m.\p. Mm. 
Gara ar er Serer ar ae er ee Sr: 
February -----| -...| 9.65 9.63 9.63, 9.57| 9.79 9.69 9.63 9.65, 9.75 ° 9.70) 9.73 
caramel aadis 9.64 9.61 9.61! 9.56 9.78 9.68 9.62 9.63 9.74 9.69) 9.72 
Deka staned soa 9.59 9.56 9.56 9.51 9.73 9.64 9.58 9.59 9.70 9.63) 9.67 
0 ES pee 9.59 9.56 9.56 9.51 9.73 9.64 9.59 9.59 9.70 9.65, 9.68 
RSS 9.55 9.52 9.52 9.47 9.68 9.59 9.56 9.56 9.66 9.61) 9.65 
oy Cee 9.55 9.52 9.52 9.47, 9.68 9.59 9.56 9.56 9.66 eau 9.65 
ER ge - 9.47' 9.44 9.45 9.40 9.60 9.51 9.48 9.48 9.58 9. 9.57 
September__.- -... 9.44 9.42 9.43 9.38 9.57 9.49 9.46 9.46 9.56 9.52) 9.55 
a pee 9.38 9.36 9.37 9.32 9.51 9.43 9.41 9.41 9.51 9.46 9.49 
November ._--| -... 9.33, 9.32 9.34 9.29 9.47 9.40 9.39 9.39 9.48 9.43) 9.46 
December. ._--| -..-| 9.33) 9.32 9.34 9.29 9.48 9.40 9.40 9.39 9.49 9.44 9.47 
ee 9.33 9.32 9.33 9.29 9.47 9.40 9.39 9.38 9.48 9.43 9.46 
February-..--' ....| 9.33 9.32 9.33 9.29 9.47 9.40 9.39 9.38 9.48 9.43' 9.46 


Friday Night, Feb. 17 1928. 

Flour.—Trade has pursued its usual routine and anything 
but interesting course although possibly some slight increase 
in business was discernible at times. Stocks had decreased 
after rather prolonged abstention from buying so that buying 
on a somewhat larger scale was in some cases compulsory. 
Still, the habit has seemingly become ingrained of buying 
on aS small a scale as possible and letting the mills carry the 
flour. Export business has been small. Prices have been 
raised in some cases. 

Wheat advanced on the 11th inst. 5 to %e. owing partly 





bed a, 656.__Feb. 14—Steadfast. 80............. g53 | to the rise of nearly 2c. in corn. Moreover, offerings were 
To ome Fe. es reemee. 12,400. - Feb. 11—Grant- small. Shorts preferred to cover on the eve of the holiday 
To Rotterdam—Feb. 9—West Seema 21h. Yee. 1 10,358) with Winnipeg firm and Northwestern cash markets 
To Ge Web. te Wide neg eeant. 1.000 sna Srcheaiinins 3.772 strengthened by new buying by American mills. River 
To Havre—Feb. 11-—Niagara, 7,529---Feb. 11—-Eldena, 2.738 10,287 Plate prices were higher. The crop in the United Kingdom 
To Gence—-Feb, 14-— Ide 120: 1100-55977 7 snlabiaaeaens ; was Said to be backward after a period of bad weather. 
CHARLESTON—To Liverpool—Feb. 10-——Sundance. 1.357222277 1: Yet Liverpool closed 4 to 4d. lower. Outside trading was 
To Manchester—Feb. 10—Sundance, 1,050 7 small. Export sales were 400,000 bushels mostly Mani- 
Fi fees . ree, - Ly ppenoeas otonen- 250 | toba. World’s shipments last week were 19,043,000 bushels 
To Antwerp—Feb. 11—Tulsa, 58...........__-_----.-..... 53 against 19,035,000 last year and 16,231,000 two years ago. 
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North America exported of this total 7,953,000 bushels. 
World shipments since July 1 1927 were 483,516,000 against 
471,017,000 for the same time the year previous. North 
American shipments since July were 322,876,000 against 
329,790,000 for the same time last year. 

Wheat and flour on passage for the week increased 6,736,- 
000 bushels. The total amount of wheat afloat was esti- 
mated at 72,256,000 bushels. 

On the 14th inst. trading was small. Corn absorbed the 
attention. At one time on that day wheat was % to 4c. 
higher owing to the advance in corn. The weather was fav- 
orable for Winter wheat but if the prevalent rains should 
be followed by cold temperatures, striking fields having 
little or no snow protection, the effects might be bad. The 
world’s shipments were a little over 18,000,000 bushels, or 
about as expected, while on passage supplies increased al- 


most 7,000,000 bushels and are now only slightly larger than 
a year ago. Export sales were not stimulating, being 500,- 


000 to 600,000 bushels in all positions, largely Manitoba. 
Canadian receipts continue large and country marketings 
were heavy. ‘There was a persistent demand and choice 
qualities still commanded high premiums. The fact excited 
comment that despite the talk of large supplies there was 
no heavy selling pressure. The United States visible supply 
decreased last week 809,000 bushels against an increase in 
the same week last year of 754,000 bushels. The total 
was 75,795,000 bushels against 55,354,000 a year ago. The 
Modern Miller outlook said: “Precipitation in the form of 
either rain or snow visited all Winter wheat States during 
the week and general conditions were improved thereby. 
It is believed that considerable of the acreage in the dry 
sections Southwest will be revived by the moisture. Wheat 
is greening up in southern portions of the belt. Complaints 
of damage from freezing and thawing continue to come 
from Illinois, Indiana and Ohio. Acreage in these States 
is large.” On the 15th inst. prices declined 3% to %4c. with 
trade small, good rains over a large part of the Winter 
wheat area, and a forecast of rain or snow in Kansas, 
Oklahoma and Texas. Liverpool was % to %d. lower. Ship- 
ments from the Argentine were expected to be liberal. Ca- 
nadian country marketings were large, being 1,046,000 
bushels, or more than double those at the same time last 
year. A better flour business was reported, but this had 
little effect. Bradstreet’s world’s visible increased 7,275,000 
bushels for the week against an increase of 5,519,000 for 
the same time last year. Export sales in all positions were 
estimated at 250,000 bushels. 

On the 16th inst. Russia is supposed to have bought 8,000,- 
000 bushels of July, though some thought this an exaggera- 
tion. Trading was large. Prices rose 3 to 34c. Winnipeg 
and Chicago both reported Russia buying. The Soviet Gov- 
ernment is seizing the peasants’ flour mills. The quality 
of the Russian crop is said to be poor. There was a sharp 
decrease in the estimated Argentine shipments for the 
week, the total being estimated at 5,329,000 bushels against 
9,158,000 bushels last week. Liverpool advanced 1d. to 
1%d. Buenos Aires was 4 to %c. higher. Export sales 
in all positions were estimated at 1,250,000 to 1,500,000 
bushels largely Manitoba. The weather forecast was for 


cold weather in the Southwest which aroused some fear 
of damage owing to the deficient snow covering. To-day 


prices at one time were 4 to 4c. higher, but they weakened 
later and ended % to 1%ec. lower at the various markets. 
Minneapolis was the most depressed. The Winter wheat 
belt had beneficial snows and rains. On all bulges offer- 
ings increased. The technical position had been weakened. 
July was sold more freely. Export sales were estimated at 
750,000 to 850.000 mostly Manitoba. The foreign markets 
were firm. Liverpool ended % to %d. higher. Argentine 
was up 4c. Bradstreet’s North American exports were es- 
timated at the large aggregate of 9,150,000 bushels against 
4,963,000 last year. The world’s exports this year point to 
something like 17,200,000 bushels. Prices ended at a rise 
for the week of 14 to 1%e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


De et ec sto nacodannebeneen 159% Hol. 160% 159% 162% 161 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
nr ae nT 130% 130% 130% 132% 131% 
pe pe 130% Hol- 130% 120% 133 131% 
FO ESE 127% iday 128 127% 130% 129 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
chee cea ea [ sesas 134% 134 % 136% 136% 
GE. | bc nbeceo eke aaneue Pe snake 13554 135% 1373 a4 136% 
October delivery... .....-..-..--  —— 129% 129% 131 130% 


Indian corn advanced some 1% to 1%c. on covering by 
professionals and good buying by commission houses. This 
buying was due to the unfavorable weather, the firmness 
of cash markets, smaller carlot receipts at Chicago, the up- 
ward tendency of Buenos Aires and the reports of light 
country offerings at the West. All this alarmed the shorts 
and caused some general buying by the East. The receipts, 
owing to unsettled weather, were much smaller at all mar- 
kets. The rise, however, had its drawbacks. It stopped 
export trade; the rise got beyond foreign bid limits. Mean- 
while the West and the Southwest offered corn more freely 
to Chicago. Chicago had a story that a number of strong 
professionals had taken the bull side. Primary receipts 





from November 1 to February 14 were 114,410,000 bushels 
against 78,859,000 in the same time last season. The bulk 
of the increase is at Kansas City, Omaha and St. Louis. 

On the 14th inst. broad and active trading sent the price 
up 2c. owing to bad weather. It was bad in the West and 
Southwest. Heavy rains delayed the movement of the crop. 
Light receipts for the time being have to be faced. But there 
was another side to it. Profit taking wiped out much of the 
rise. Chicago receipts on that day were only about 400 
cars and Kansas City’s 367. Offerings from the country 
were negligible. The significant thing is that the recent 
rise of prices has not increased them. Shorts covered 
hastily. The East and the South bought freely. The indus- 
tries were noticeable buyers. A damper was an increase 
in the United States visible supply last week of 5,634,000 
bushels against 1,290.000 in the same week last year. The 
total is up to 37,482,000 bushels against 42,659,000 a year 
ago. And export business was checked by the rise. Trad- 
ing on the Chicago Board of Trade on the 14th inst. to- 
taled 48,798,000 bushels; on the 15th inst. 40,172,000 bushels 
or still nearly four times as much business as there was 
for wheat. The period when maximum receipts of cash corn 
at terminal markets are to be expected is rapidly drawing 
to a close it is said and with normal weather conditions 
farmers should start field work in the Central West in a 
little over 30 days. At no time during the remainder of 
the season are receipts expected to equal the 1,156 cars 
received on January 30th. Chicago stated that the unload- 
ing of a great deal of cash corn that had been on track was 
partly the cause of an increase of 5,633,000 bushels in the 
visible supply for the week, with the total now 37,482,000 
bushels against 31,849,000 in the previous week and 42,- 
689,000 last year. On the 15th inst. prices closed % to 1c. 
higher. At one time prices were lower on that day on 
selling by commission houses and a feeling that the techni- 
cal position had been weakened. Good rains were reported 
in the Argentine. This, together with an easier Buenos 
Aires market and an increase of 171,000 bushels in the con- 
tract stocks at Chicago also caused selling. The advance 
was attributed to unsettled weather over a large section of 
the bélt, a forecast for rain or snow in many of the Cen- 
tral and Southwestern States, small country offerings, a 
rather good cash demand at Kansas City and other South- 
western markets, generally firm cash prices and an expecta- 
tion of a further decrease in Argentine grain shipments this 
week. On the 16th inst. prices advanced 1 to 1c. to a new 
high on the crop on goed buying and intimations of some 
export business. Receipts were small partly owing to bad 
roads. Offerings to arrive were small. Cash markets 
were strong. 

To-day prices ended 1 to 1% lower with large trading. 
Weakness in wheat had some efect. Also there was a slight 
increase in country offerings. The cash demand was fair. 
With unsettled weather, receipts were small. Cash prices 
were stronger. At one time prices were %c. higher. But 
the rise met increased selling. Export demand was light. 
Argentine shipments were stated to-day at 7,100,000 bushels 
for the week. The visible supply there fell off 800,000 
bushels. Some of the crop news from Argentine caused 
buying. The forecast was for unsettled weather at the 
West. Final prices show a rise for the week of 3 to 3\4e. 
It was greater at one time. 


DAILY CLOSING PRICES Bang — IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 
ee Se ee eee 112% Hol, 113% 1154 115% 115% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe 93 94 94% 95 93% 
Se Cen. .ccatenasensdennee 96 Hol- 97% 98 98% 97% 
July delivery... . -ccceccccccccce 97% iday 98% 99% 100 99 % 


Oats advanced at the close of last week, but no large 
buying followed the rise. Nor did oats prices fully reflect 
the rise in corn. There was some increase in the country 
movement though it was not large enough then to weaken 
the premiums; in fact, they were well sustained, and more- 
over the cash demand was excellent. On the 14th inst. prices 
ended unchanged to 4c. higher in a small market. The 
United States visible supply increased last week 551,000 
bushels against a decrease in the same week last year of 
296,000 bushels. The total now is 20,900,000 bushels against 
44,812,000 a year ago. 

On the 15th inst. prices were unchanged to %c. higher. 
The advance in corn, small receipts and the prevalence of 
good premiums influenced the trend of oats prices. Yet 
fluctuations moved within a narrow range. Commission 
houses sold May supposedly in closing out tired long ac- 
counts. ‘To-day prices closed 4c. lower with other grain 
down, professional selling, and scattered liquidation. Early 
in the day the market was steady on commission house buy- 
ing, steady cash markets, a moderate movement and the 
weather more or less unsettled. Final prices show no change 
on March for the week but are %c. higher on May and 


July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white. . ..- cccccccscccccwe 66% Hol. 66% 66% 67% 67% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. + T 53. Ay 
DEAS GOVE o.oo cn nctacsconnacea ‘55 Hol- 55 f 5 
EEE OD 554 iday 55% 55% 565 555 
jas Gees... kee 5214 23y2 Bor? B3i2 BB 
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DAILY CLOSING PRIC ES. OF OATS FU TURES IN WINNIPEG. + 
Sat. Mon. Tues. per: T ait Abe ix 

Daa GRIEG . oc cccccocccceesess 634% Hol. 63% j 

yx 4 Seaver? eg A A PNR 2 62 % Hol. 62% 61% 62% 62 Py 

Gasser GHCGe «oo cocdccccocces 57 Hol. 57 56% 57% 57% 


Rye advanced 1 to 1c. on the 11th inst. with a rise in 
wheat acting as a stimulant to rye prices. There were inti- 
mations that some small lots had been sold for export dur- 
ing last week. There were also rumors of a better foreign 
demand. On the 14th inst. prices advanced \% to %c., but 
reacted and closed on that day 4 to %c. lower, with other 
grain also reacting and no sign of important export busi- 
ness. The United States visible supply increased last week 
189,000 bushels to 4,118,000 bushels against 13,355,000 a year 
ago. 

On the 15th inst. prices closed % to 4c. higher with 
reports of a better export business, especially from Ger- 
many. Export sales were estimated at 200,000 bushels. 

To-day prices closed ™% to 1c. lower. The weakness of 
wheat had its influence. There was scattered liquidation. 
Some export business was reported but it was said that 
there were resellers abroad where prices were lower than 
on this side. Interior receipts were small. Cash rye was 
steady. Final prices show an advance for the week of % 


to 15%«ce. 

DAILY CLOSING PRICES OF Pied ae fil eee. 
March delivery .._..------------ 10056 Hol- 108% 109 110% 109% 
EE 4 ccasveneeeenauses 109% iday 109% 109% 11 110 
Fe I ik cc caceseoeseceseen 104% 104% 104% 105! 

Closing quotations were as follows: 

GRAIN 
Wheat, New Le Oats, New York— 

eh, ee. CMDxcdceeaeoee 1 61 ue: ERE 

No. 2 hard a=. a “f.0.b__-1.48 Wee. . oc cnccee 
Oorn, New York— a” lRye. New York— 

No. 2 yellow.......------ 1-15 %6 | NO. 2£.0.0.....- —— 

i, een 1.11% a = Rad York— 1.06 

ee . 4 
FLOUR 
Spring patents... .__.__$7.10@§$7. 75 | Rye flour, patents. __. $6.50@$6.8 » 

ears, first spring ____- 6.60@ 6.90) Semolina No. 2, pound. 4 
Soft winter straights._. 6.50@ 6.85 | Oats goods....______. 3.45@ 3.50 
Hard winter straights _- §.70@ Fe CE a oe bcccwecce 2.55@ 2.65 
Hard winter patents__. 7 25@ 7.75) Barley goods— 

Hard winter clears._.._. 5.75 |: =. £4 ' 3.40 
Fancy Mino. \ 8.45@ 9.35| Fancy pearl Nos. 1. 2, 
ft aie see 8.50@ 9.25) TT ie ae ne a's 6.50G@ 7.00 


All ites statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 





| | | 


Recetpts a— | Flour. Oats. | Barley. | 

















| Wheat. | Corn. Rye. 
- | 

bbis.1961bs. bush. 60 lbs..bush. 56 lbs. bush. 32 lbs bush 48Ibs. bush.56ds. 
Chicago ._.-- | 243,000, 249,000 4,177,000 1,414,000 194,000 40,000 
Minneapolis..|  ___--- | 2,055,000) : 427,000, 476,000 71,000 
a MR ss he i Biern« 2'000/ 29.000 162.000 
Milwaukee._-| 34,000 28,000 886,000 58, 271,000) ,000 
Toledo _..__- bo gage 04.000 85,000 66,000 saagaid 2,000 
Detroit. ___- fr’ eee 23,000 33,000 48,000, .....- | 9,000 
are vent | 62,000 1,172,000 244,000) | ole 
St. Louis....| 130,000 480,000 1,432,000 450,000 38,000 __.--- 
Peoria._.._.-| 73,000 26,000 580,000 167,000, 152,000 _----- 
Kansas City..|  -..__- 963,000 2,198,000 124,000 _.___- es Coe 
Omaha______ pees: 238,000 1,118,000 248,000 _____- \: jedebaa 

St. Joseph...|  _.---- | 143,000 372.000 26.000 ....-- 

Wichita _____ , ad 197,000 72.000 26,000 .....- 
Sioux City...|  ____-- 38,000, 300,000 78,000 Biba 
Total week '28 480,000 5,651,000 12,993,000 3,378,000, 1,161,000, 299,000 
Same wk. ‘27 421,000 4,962,000 4,046,000 2.584.000 '5021000, 427,000 
Same wk. '26 368,000 4.057.000 5,094,000 2.749.000 795,000, 269,000 

Since Aug. 1— | 
eT oxicas 13,465,000 330,272,000 170,388,000 93,036,000 18,008,000 30,349,000 
1926 ...__- 13,249,000 240,242,000 133,885,000 91,301,000 11,142,000 21,264,000 
| peameee 12,901,000 247,777,000 139,543,000 154,383,000 56,863,000 17,870,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 11, follow: 





| 


Recetpts at— | Flour. | Wheat. | Corn. | Oats. 











Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...| 305,000  609,000| 111,000 120,000 449,000 38,000 
Philadelphia..| 38,000 60,000) 91,000, 3.000 ...... 3,000 
Baltimore..--| 26,000 478,000 16,000 21,000 251,000 _____- 
Norfolk. ____- Gila es ge: | a: cena. sohaieah: -dalded 
New Orleans * 48,000 75,000 72,000 SUL: ilétiieedh . ,enanars 
Galveston....| _.....| 64,000 492,000... Spates > Balboa 5 an 
Montreal -__| 13,000 221,000 8,000 103,000 18,000 _._--- 
St.John,N.B, 41,000 721,000 —.._.. eee aco s 
iced Wa “seates 3,000 11,000 1,000 2,000 
Total week '28 501,000 2,228,000 889,000 323,000 719,000 43,000 
Since Jan.1'28 2,893,000 15,841,000 2,649,000 2,280,000 4,319,000 1,625,000 

Week 1927_| 474,000 2,659,000 177,000 215,000 1,029,000 7,000 
Since Jan.1'27 2,601,000 33,432,000 1,316,000 2,333,000 7.172.000 1,680,000 





* Receipts do not include grain passing through New Orleans for f 
on through bills of lading. sible - a a 
The exports from the several seaboard ports for the week 
ending Saturday, Feb. 11 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ek LLG ecccce 77,371 86,295 54,884) 613,767 
DE iiieteoecene Dn s0tact! stented  caceeal scanned > Wakes 
Philadelphia-------- 221,000; 60,000 DEL) akeeds ‘“wasteeal “Tecan 
Baltimore--......--- 282,000 an «kecwe 20,000) --.-.- 160,000 
Di chasehaectl  saeecil Dh <eteets asbhedl acide) Ganson 
New Orleans------- 459,000} 209,000) 55,000 24,000} 136,000); - _---- 
Galveston.......... 132,000} 163,000 CF  _—— 29,000! 22,000 
St. John, N. B_..--- kee 41,000 Cn, ~aneceel. . rasa 
DP ntécsstccece] _ceenos 61,000 SG “seiestt Geeneel  eubitte 
Ccdtebetecenl “seensel aesedel ebeseal soaccc 64,000} 25,000 
Total week 1928.-.| 3,304,888) 623,000) 198,371] 178,295) 283,884) 820,767 
Same week 1927...-! 3,903,107! 107,000! 252,051 37,000! 457,875'\1,648,611 
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‘ “The destination of these exports for the week and since 
July 1 1927 is as below: 
Flour. Wheat. Corn. 
Exports for Week | 
and Since Week | Since Week Since Week Since 
Juy 1 to— Feb.11.| July 1 | Feb. 11. July1 | Feb. 11.) July 1 
1928. | 1927. 1928. 1927. 1928. 1927. 
|Barrels.| Barrels. | Bushels. . | Bushels.| Bushels. 
United Kingdom_| 62,776| 2,561,968| 1,197,272] 57,089,418| 171,000} 947,895 
Continent _......| 92.985] 3,914,255 2,105,616/119,433,753| 420,000] 1,275.844 
So. & Cent. Amer.) 23,000] 283,555) -.-.-- 202.000, ...... 89, 
West Indies... _.- 14,000 , 2,000 28,000} 32,000} 509,000 
Other countries_.| 5,610) 452,665) ------ | Se es 
Total 1928_.... 198,371] 7,529,443) 3,304,888|177,731,174| 623,000) 2,921,739 
Total 1927....... '252.051| 8,280,841! 3,903,1071206,742.880! 107.0501 3,087,228 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 11, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
2” sr 711,000 12,000 195,000 123,000 208,000 
al a cecmcnaiia tei Co ee 11,000 2,000 ,000 
Philadelphia. _.....---. - 643,000 158,000 101,000 111,000 
RE 957,000 89,000 68,000 104,000 311,000 
Bee GED. oc ccccseces 605,000 553,000 91,000 a 0s ake 
DS 6 wccuseenn ate 686,000 503,000 +#2ziC..-.-.-- 11,000 35,000 
4 ee 2,163,000 266 ,000 251,000 9,000 50,000 
| eRe 4,328,000 708,000 2,043,000 220,000 328,000 
SS ae 6 L600 le 0 
Toledo 1,893 ,000 78,000 202,000 5,000 7,000 
 * Galette cee = ae: = ain 
15,000 
79,000 
159,000 
185,000 
23 a. rn 
Minneapolis. .......---- 19,647,000 2,957,000 7,783,000 416,000 545,000 
ff ere 329,000 475,000 at 8 «— ota 9,000 
ht in cekncedidiote 1,120,000 1,119,000 729,000 ,000 108,000 
St Cl. wcacasnedea 10,390,000 7,707,000 266,000 111,000 194,000 
Serpe 3,105,000 51,000 a? “‘senene, oan 
St. Joseph, Mo......... 696,000 1,196,000 a -  dbiene i sieeaies 
a delta gi 3,000 167,000 heen | @anaten 
CO ESE 728,000 1,082,000 194, C—O lOlOT—e 
as 1,808,000 4,267,000 1,393,000 151,000 60,000 
On Canal and River-_---- See! Snes” wiktnny ¢9- asewne 20,000 
Total Feb. 11 1928__..75,795,000 37,482,000 20,900,000 é. 118,000 2,343,000 
Total Feb. 4 1928__..76,604.000 31,848,000 20,349,000 929.000 2, ¢ 
Total Feb. 12 1927_.--55,354,000 42,659,000 44,812,000 13" ‘355, 000 3,858,000 


Note.—Bonded grain not included above: Oats—New York, 133,000 bushels; 
Boston, 45,000; Baltimore, 25,000; Buffalo, 111,000; total, 314,000 bushels, against 
179,000 bushels in 1927. Barley—New York, 408,000 bushels; Boston, 122,000; 
Baltimore, 256,000: Buffalo, 469,000; Duluth, 30,000; Canal, 195,000; on Lakes, 
395,000; total, 1,875,000 bushels, against 2,061,000 bushels in 1927 W heat—New 
York, 2,565,000 bushels; Boston, 739,000; Philadelphia, 2,040,000; Baltimore, 
2,322,000; Buffalo, 6,793,000; Buffalo afloat, 6,730,000; Duluth, 319,000; Toledo, 








no report; Erie, 595,000; on Lakes, 1,813,000 Canal, 209,000; total, 24,125,000 
bushels, against 10,540,000 bushels in 1927. 
Canadian— 
ee OS 854,000 226.000 422,000 
Ft. William & Pt. Arthur_51, prey 8 8€§6>6': #$awee 1,984,000 2,334,000 2,803,000 
- Ph cossuend f° Ye oe ee ae 
Other Canadian____.---- Of eer 270,000 657 .000 396,000 
Total Feb. 11 1928_...72,178,000 --..-.-- 3,108,000 3,217,000 3,621,000 
Total Feb. 4 1928_...70,212,000 -.-.-.. 3,144,000 3,103,000 3,697,000 
Total Feb. 12 1927___.54,246,000 -.-.--. 8,166,000 2,971,000 6,022,000 
Summary— 
Ne ian deel zs. My = 37,482,000 * 900.000 4,118,000 2,343,000 
DD écnccnanswmeuss s. ) 3,108,000 3,217,000 3,621,000 
Total Feb. 11 1928__.147,973,000 37,482,000 24.008,000 7,335,000 5,964,000 
Total Feb. 4 1928.__146,816,000 31,498,000 23,493,000 7,032,000 6,205,000 
Total Feb. 12 1927__.109,600,000 42,659,000 52,978,000 16,326,000 9,880,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 10, and since July 1 1927 and 1926, 
are shown in the followiag: 














Wheat. Corn. 
Exports. 1927-28. | 1926-27. 1927-28. | 1926-27. 
Week | Since Since | Week | _ Since Since 
Feb.10. | July 1. | July 1. | Feb. 10. July 1. July 1. 
Bushels. Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
North Amer. 7,953,000 322, thy 000 329,810,000 1,100,000 6,151,000 2,582,000 
ree 9,128,000 35,412,000 221,000 13,989,000 19,900,000 
Argentina___| 9,158,000 73, 387, 000 36,692,000 2,689,000 205.606 ,000 158,176,000 
Australia ... 1,688, aoe fF Sf f°  * ee a ee ee ee oe 
Piitnsieant aabawe 240,000 4,416,000 # ------ 


8, 
504, 000 21,984,000 16,425,000 
Total ---- 19,303,000 472,592,000 457,779,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 14, follows: 


At the beginning of the week the area of low pressure, which prevailed 
at the close of the preceding period, was central over the Northeast, with 
widespread rain or snow in all sections east of the Mississippi River as 
well as in some western portions of the trans-Mississippi States. Tem- 
peratures during the passage of this depression averaged above normal in 
the Ohio V aa and adjoining sections to the northeastward, with depar- 
tures frem normal ranging from 15 degrees to 26 degrees in the former area. 
The ‘“‘low’’ moved northeastward during the next few days with attendant 
precipitation over the Northeast, but the daily amounts were not large. 

An area of high pressure remained practically stationary over the West 
during the week, with normally fair, cool weather prevailing, except for 
some local rain or snow on a few days. Temperatures were subnormal 
in this area during much of the week, although the minima were not ab- 
normally low for the season. Toward the close of the week a low pressure 
area had moved from eastern Colorado to northwestern Arkansas and 
southwestern Missouri on the 12-13th, with attendant precipitation over 
southern States eastward to the Atlantic coast and northwestward over 
Kansas, southeastern Colorado, and southern Wyoming. Temperatures 
had reacted to somewhat cooler over central sections, but under the influence 
of this ‘‘low"’ they had —_- become higher than normal over the central 
States. At the close rain was widespread over the eastern half of the 


country. 

Chart I shows that the week, as a whole, aver 
' over a rather limited area in the Southwest and 
' Plateau, but was unseasonably warm in nearl 
country. In the South Atlantic States and Gu 
and northern sections west of the Rocky 


Oth. countr’s 289,000 15,535, 000 1,897,000 


4,299,000 241,281,000 182,555,000 











ed cooler than normal 
ocally in the northern 
all other sections of the 
districts and in the central 
Mountains the plus departures 


from norma] temperatures were moderate, but in all Central and Northern 
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6 degrees to as much as 24 degrees. In fact, the weather since the beginning 
of the year has tended decidedly to abnormal warmth. The first week in 
January was cool in the South and Southeast, and the last week in that 
month deficiencies in temperature east of the Mississippi River, but all 
other weeks have shown a marked tendency to warmer than normal, 
especially in the States east of the Rocky Mountains. Freezing weather 
during the week just closed did not extend farther south than North Caro- 
lina, the northern portions of the east Gulf States, and northern Arkansas, 
while subzero temperatures were confined to a few isolated points in more 
northern districts. 

Chart II shows that the weekly precipitation was substantial to rather 
heavy quite generally east of the Rocky Mountains, except over the north- 
ern Great Plains, the extreme lower Mississippi Valley, and the southern 
districts of Florida. Generous rains occurred in many southwestern sec- 
tions where severe drought has prevailed. West of the Rocky Mountains 
precipitation was generally light, with no rain reported over large areas. 

Further rains over a broad area of the Southwest where severe drought 
has prevailed were very favorable, the additional moisture being espe- 
cially beneficial over the area from western Nebraska and eastern Colo- 
rado southward. The unseasonably warm weather rapidly reduced the 
remaining snow cover in Central-Northern States and to the eastward, 
and the ground is generally bare throughout the principal grain-producing 
sections east of the Rocky Mountains. In the trans-Mississippi States 
seasonal farm work made satisfactory advance, but from the Ohio Valley 
eastward little was accomplished because of wet soil and frequent rains. 

In the South the weather was generally favorable, with widespread 
rains and moderate temperatures. There was no damaging cold and the 
precipitation was especially favorable for conditioning the soil in the 
western Cotton Belt and for truck and other crops in the Southeast, al- 
through some uplands of Florida are still too dry. Farm work made gen- 
erally good advance, especially in the West, with potato planting begun 
as far north as North Carolina and Oklahoma. In the more western 
States the continued mild weather and the absence of severe storms were 
beneficial, especially for livestock interests, while warmth and sunshine 
in south Pacific sections favored truck, grass, pastures, and al! small grains. 

SMALL GRAINS.—Winter wheat has been favored by additional rains 
in the heretofore dry sections of the western and southwestern portions of 
the belt, the moisture being especially beneficial in Nebraska, the west- 
ern portions of Kansas, Oklahoma, and Texas, and in eastern Colorado. 
Plants were reported as greening nye | and starting spring growth in 
Kansas, and showing some greening up in Missouri and Nebraska. In 
the Ohio Valley area conditions were less favorable. Here there has been 
little or no snow this month, and rather frequent freezing and thawing 
conditions have been unfavorable in many places. Further complaints 
of damage are noted also in parts of the middle Atlantic area, particularly 
in Pennsylvania, but the crop appears mostly satisfactory in this section. 
In the far Northwest conditions continued generally favorable, although 
alternate thawing and freezing is reported from some districts. Winter 
grains improved in the Southern States, and spring oat seeding progressed. 
Reports on winter oats, however, continued generally pessimistic. 

MISCELLANEOUS CROPS.—Pastures are still in mostly poor condi- 
tion in the Southeast, and there were reports of rather extensive injury to 
grass and clover in central sections, with freezing and thawing unfavorable. 
Continued mild weather permitted free ranging in parts of the northern 
Great Plains, and the range was mostly open and excellent in northern 
Wyoming. General precipitation was of great benefit in the central and 
southern Rocky Mountain sections, and moderate to heavy rain and snow 
in Arizona favored the range and water supply. More moisture is needed 
for winter ranges in the eastern Great Basin, but ranges were favored in 
the western portion. Pastures made excellent progress in California and 
prospects are good for the early range in Idaho. Livestock continued to 
do well generally, with few thin animals reported; early lambing pro- 
gzressed satisfactorily in the Pacific Northwest. 

Truck crops continue poor in sections of the Southeast, but some im- 
provement was noted, in general, although rainfall is still needed on up- 
iands of the Florida Peninsula. Showers and some good rains in northern 
Florida were of benefit to seed beds, tobacco, melons, and citrus groves. 
Spring planting of potatoes progressed in many places in the South and 
truck crops made excellent progress in the Southwest. Fruit buds are 
showing abnormal advance in Texas, but elsewhere fruit is mostly der- 
mant. Strawberries are recovering from the effects of frost in Florida’ 
citrus groves were improved in this State. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 

Virginia.—Richmond: Temperatures and rainfall moderate. Too wet 
for plowing, except im extreme east where good progress in farm work. 
Preparation of tobacco beds begun. Wheat fair to poor condition. 

North Carolina.—Raleigh: Moderate temperatures and beneficial rain 
fall. Some improvement in truck. Some potatces planted and bevzinning 
to plant in most of Coastal Plain. Early-sown small grains in better con- 
dition than late, especially wheat. Oats mostly poor to only fair. Fruits 
apparently in satisfactory cendition. 

South Carolina.—Cclumbia: Votato planting proceeding rapidly along 
coast, and spinach shipments bezun, while winter cabbave poor and spring 
cabbace improved. Wheat and rye in good eondition generally, but pre. 
vious freezing necessitated considerable oat replanting, whichis progressing. 
Plowing up-State made good progress, but more rain needed in low country 
Fruits dormant, but hardy shrubbery budding. 

Georgia.—Atlanta: No severe cold weather. Moderate rainfall at be- 
ginning and close of week beneficial to tobacco beds in south, with young 
plants in good condition. Truck crops, winter oats, and pastures still 
poor. Moderate progress in plowing for cotton in central and rapid pro- 
gress in southern part of State. Some planting of spring oats. ‘Truck 
being replanted in coasta] districts. 

Florida.—Jacksonville: Rains in west during last and current week and 
showers on peninsula improved soil, seed beds, growing truck, tobacco, 
melons, oats, and citrus groves; more needed badly on seme uplands of 
peninsula. Planting corn continued locally in central: some up. Potato 
planting continued in west and locally in north. Shipping celery, cab- 
bage, and other hardy truck from north and central and potato and beans 
from south. Strawberries recovering from effects of frost; small ship- 
ments. 

Alabama.——Montgomery: Temperatures mostly considerably above nor- 
mal, though moderate freeze in north portion on 10-11th. Showers on 
beginning and closing days mostly light, but beneficial. Plowing good 
progress locally, but in many areas little or none accomplished. Oats and 
vetch improved considerably in coast section. Planting potatoes and truck 
and replanting oats progressed in a few scattered areas. Planting cabbage 
nearly completed in coast section. Surviving pastures mostly in poor 
condition. 

Mississippi.—Vicksburg: No damaging cold. Generally light to mode- 
rate precipitation, mostly occurring Sunday and thereafter. Mostly good 
progress in general farming operations, gardens, pastures, and truck. 

Louisiana.—New Orleans: Moderate temperatures, with light to mod- 
erate showers on Sunday, favorable. Soil in good condition. Prepara- 
tion for spring crops progressing very well. Spring planting of sugar cane 
and potatoes mostly done. Truck generally doing well. 

Tezas.—Houston: Warmth and moderate — pitation improved pas- 
tures, wheat, oats, and truck, although condition of wheat and oats mostly 
poor; considerable spring oats sown and doing well. Corn planting started 
in lower coast section. Truck shipments continued large: preparation for 
spring planting welladvanced. Livestock thin, but winter losses negligible; 
range and stock water improved locally by recent rains. Fruit buds ab- 
normally advanced. 

Oklahoma.—Oklahoma City: Warm and clear, except rain, turning to 
snow, and freezing at close of week. Much plowing done. Sowing oats 
in central] and southern portions and planting potatoes begun in southeast. 
Wheat improved since rains of preceding week, especially in northwest 
portion where drought relieved; condition fair to good, except poor to 
rather poor in extreme west and northwest. Pastures generally poor; 
livestock fair to good condition. 

Arkansas.—Little Rock: Temperatures about 5 deg. above normal: light 
precipitation at close of week. Generally favorable for farm work and 
preparation being made for sowing oats and planting potatoes. Some 
early truck planted in south. Warm weather advancing vegetation and 
fruit, but no damage thus far. 

Tennessee.—Nashville: Generally favorable weather of past week im- 
proved some fields of wheat, rye, and barley, which are changing color 
and appear in fair condition. Only a few oats remain and much of clover 
killed. Livestock looking well. Little plowing done. 
Wkentucky.—Louisville: Moderate temperatures and precipitation; soil 
settling, but in water soaked condition. Wheat decidedly variable; blue 
grass badly heaved. Rye and pastures poor, with a tendency to slow 
growth. Some plowing in west. 
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THE DRY GOODS TRADE — 


New York, Friday Night, Feb. 17 1928. 

Improvement has been more general in textile markets 
this week. Cotton goods sales are steadily mounting, silk 
conditions are stronger, linen purchases give promise of 
further expansion, while the woolen division continues strong. 
In regard to the latter, interest, at present, is centered in 
the new openings of men’s wear staple and fancy fabrics for 
Fall 1928 at firm levels. Considering each section of the 
industry individually, it is noted that cotton goods, for 
example, are improving. Prices for both the raw and fin- 
ished products are firmer, and if the present rate of sales 
continues to expand, quotations will probably seek higher 
levels, which will provide a reasonable margin of profit for 
the manufacturer. Raw silk has been steadier than for some 
time past, and it is believed that a searcity will develop 
along certain lines. This is being foreshadowed by firmer 
prices, and has encouraged some mills to cover their April 
and May requirements. Likewise, sales of finished goods 
are steadily broadening, with the demand for prints and 
crepes particularly pronounced. Although competition for 
business is still keen and profits close, the demand is healthier, 
and factors view the future optimistically, believing that it 
holds much promise. In the woolen division, aside from the 
recent openings of Fall lines, the recent incorporation of the 
Wool Institute, Inc., has been a pertinent factor. The im- 
mediate purpose of the Institute will be to compile a manual 
to include a uniform method of figuring costs on standard 
fabrics, stabilization of production through the publication 
of statistics, the maintenance of prices through a season, 
and the broadening of the markets for piece goods. This 
program for improving conditions in the woolen industry is 
backed by almost 75% of the trade. 


DOMESTIC COTTON GOODS.—Produetion and sales 
of domestic cotton goods are becoming better synchronized 
than has been the case for some weeks past. Curtailed out- 
put, coupled with small stocks and an actual need for mer- 
chandise, are effectively bringing about a better statistical 
position in this branch of the textile industry. Various re- 
ports issued during the week substantiate this and encouraged 
factors interested. First of all were the unexpectedly favor- 
able domestic cotton consumption figures for January, 
showing that mills had used more cotton than recent reports 
indicated. According to the Census Bureau, cotton con- 
sumed during January amounted to 582,417 bales, compared 
with 543,598 in December and 603,242 in January last year. 
This statement resulted in a firmer raw cotton market, and, 
in turn, stimulated buying in the finished product. Other 
statistics pertained to the production and sales of cotton 
cloths during last month. These were published by the Cot- 
ton Textile Merchants of New York and were substantially 
unchanged from those of December. Although it was 
shown that sales during January were lower than production, 
the vo'ume of curtailment greatly increased, and sales have 
been showing a steady increase so far this month. For in- 
stance, this week purchases of finished goods, as well as the 
variety of merchandise taken, confirmed expansion. In fact, 
some houses claimed the business transacted on some cf the 
days this week to be the best so far this year. The demand 
for print cloths is, perhaps, the feature, and printers are kept 
busy trying to satisfy the demand from retailers and whole- 
salers for prompt shipment. Print cloths 28-inch 64x64 's 
construction, are quoted at 6c., and 27-inch 64x60’s at 5%c. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 8'%4e. and 39-inch 80x80’s at 10 %ce. 

WOOLEN GOODS —The American Woolen Co.’s open- 
ing prices for staple men’s wear worsteds ‘or Fall 1928, 
ranging from 2 to 5% higher than last Spring, featured the 
markets for woolens and worsteds. The advances were taken 
as a clear indication that the trend is definitely upward for 
the Fall season. These fabrics, introduced on Monday, were 
favorably received and on Wednesday the Big Factor insti- 
tuted further openings of staple and fancy overcoatings. 
Many style changes made comparisons difficult, but where 
the latter were possible, prices showed moderate advances. 
Throughout the week independent showings have followed 
at values approximating those of the American Woolen Co. 
Naturally, with these numerous openings, it is not surpris- 
ing that buying operations are getting under way slowly. 
However, it is expected that with the elimination of further 
new lines, buyers will begin to make their purchases on a 
more liberal scale within the near future. 

LINEN MARKETS.—-Linen markets experienced a mod- 
erate improvement this week, owing to the arrival of a larger 
number of buyers. While their individual orders were not 
very heavy, the aggregate was comparatively satisfactory. 
The household section which has been dull for some time has 
taken on a new lease of life, and importers claim that they 
are receiving a fair business in various items, such as napkins 
and table linens. They further state that stocks are quite 
low and will probably be exhausted before long. In the 
meantime, primary quotations have been steadily rising, 
which indicates advances in domestic prices. Regarding 
handkerchiefs, most local houses are ready with their new 
lines which will feature white backgrounds in both men’s 
and women’s lines. Those having colored borders appear 
new, and follow modern art tendencies. Burlaps are steady, 
but business continues slow. Light weights are quoted at 


- 


7.85e., and heavies ai 9.85ce. 
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State and City Department 


NEWS ITEMS 


Antioquia (Department of), Republic of Colombia.— 
$3,750,000 Bonds Sold.—A syndicate composed of Blair & 
Co., Ine., E. H. Rollins & Sons, and the Chase Securities 
Corp., offered and quickly sold on Feb. 16, $3,750,000 
7% series D external sinking fund gold bonds at 95.50 and 
int. to yield 7.45% to final maturity. Dated July 1 1925. 
Coupon bonds in denoms. of $1,000, $500 and $100, register- 
able as to prin. only. Due July 1 1945. Prin. and int. 
yayable (Jan. & July 1) in U. 8. gold coin at the office of 

lair & Co., Inc., fiseal agents, free of all taxes present or 
future, of the Department of Antioquia and of the Republic 
of Colombia. According to the official offering circular 
‘A cumulative sinking fund sufficient to retire these bonds by 
maturity, is provided, payable semi-annually to call bonds 
by lot at 100 and accrued int. on the next succeeding interest 
payment date.’’ The bonds it is stat-d are callable as a whole 
only, except for the sinking fund, at 102.50 and interest on 
July 1 1935, and on any interest date thereafter. Further 
information regarding this loan may be found in our “Depart- 
ment of Current Events and Discussions” on a preceding 
page. 

Canada (Dominion of) .— Debt Cut $38,000,000 in 1927.— 
The “Journal of Commerce” of this city on Feb. 6 carried 
the following Washington dispatch of Feb. 5 relative to the 
financial condition of the Dominion of Canada: 


The total funded debt of the Dominion of Canada on Dec. 31 was $2,442,- 
228,463, a reduction of about $38,000,000 as compared with Dec. 31 1926 
and a reduction of about $14,000,000 for the month of December, the De- 
partment of Commerce was advised in a report from Trade Commissioner 
J. Bartlett Richards at Toronto. The note circulation was also reduced 
about $14,000,000 during December and total liabilities about $24,000,000 
Active assets were also decreased during the month, however, with the result 
that the net debt was reduced only $5,570,247. 

Figures from the financial statement of the Dominion as of Dec. 31 
showed Dominion notes outstanding as $193,579,447, against $210,810,660 
on Dec. 31 1926; total liabilities, $2,816,586,792, against $2,772,582,397; 
sinking funds, $44,226,652, against $47,681,306; specie reserve, $130,- 
586,091, against $119,193,407; miscellaneous and banking accounts, $75,- 
601,724, against $108 ,934,457; active assets, $473,222,601, against $491,- 
102,862, and total net debt, $2,343,364,190, as compared with $2,281,- 
479,535. 


Finland (Republic of).—$15,000,000 External Loan 
Successfully Floated.—A syndicate headed by the National 
City Co. and ineluding Lee, Higginson & Co., the Guaranty 
Co. of New York, Brown Bros. & Co., the New York Trust 
Co. and the Continental National Co. offered and quickly 
sold on Feb. 15 $15,000,000 544% external sinking fund 
gold bonds of the Republic of Finland at 92.50 and interest, 
yielding if now drawn prior to maturity 6.04%, yield on 
average expectation of redemption over 6.22%. Dated 
Feb. 1 1928. Due Feb. 1 1958. Interest payable Feb. 1 
and Aug. 1. Principal and interest payable in New York 
City in United States gold coin of the present standard of 
weight and fineness without deduction for any present or 
future Finnish taxes, in time of war as well as in time of 

eace, irrespective of the nationality of the holders, at the 

ead office of the National City Bank of New York, fiscal 
agent. Principal and interest also collectible, at the option 
of the holders, either at the city office of the National City 
Bank of New York, in London, England, in pounds sterling, 
at the head office of the Bank of Finland, in Helsingfors, 
Finland, in Finnish marks, at the Stockholms Enskilda 
Bank, in Stockholm, Sweden, in Swedish kroner, or at 
De Twentsche Bank in Amsterdam, the Netherlands, in 
guilders, in each case at the then current buying rate of such 
office for sight exchange on New York City, N. Y. The 
bonds, it is stated, are redeemable, in whole, at the option 
of the Government on any interest date at 100, and in part 
through the operation of a semi-annual cumulative sinking 
fund, beginning Aug. 1 1928, which will be applied to redeem 
bonds through drawings by lot only at 100. Further in- 
formation regarding this loan may be found in our ‘‘Depart- 
ment of Current Events and Discussions” on a preceding 
page. 

Florida (State of).—Court Rules Against Road Act.— 
An Act of the 1927 Legislature authorizing the State to 
purchase, out of the proceeds of a bond issue, the Connors 
road, running through the Everglades, has been declared 
invalid. The N. Y. “Herald-Tribune” of Feb. 15 had the 
following to say about the decision. 


The Act of the 1927 Florida Legislature authorizing that State to purchase 
and maintain the so-called Conners highway has been set aside by the Florida 
Supreme Court as unconstitutional, it was learned yesterday. The de- 
cision is of interest here for the reason that a flotation of State bonds would 
have been the result had the Act been sustained in the courts. 

The Conners highways is the creation of William J. Conners, of Buffalo, 
and is a toll road across the Everglades. Built as a private enterprise, the 
project commended itself to the attention of State officials, who sought to 
purchase it from its builders. An Act was accordingly passed by the Legis- 
lature under which a commission was appointed to appraise the highway and, 
should this valuation prove acceptable to its owner, to purchase it. The 
State then was to take over the road, paying for it in five yearly installments 
and acquiring the necessary funds through the issuance of its own bonds. 

The opinion of the court has not been received here, but the belief is 
that the setting aside of the Act was the result of the restrictions in the 
State law concerning the purposes for which bonds may be issued. The 
Florida law, it is pointed out, is rather rigidly drawn on this point. Several 
— ago an attempt was made to amend the law in respect to bond issues, 

ut the amendment was defeated. 
Other Cases Are Pending. 

The decision just handed down sustains a decision of the Circuit Court 
which granted an injunction restraining the State Comptroller from carrying 
out the provisions of the Act in issuing warrants for purchase of the high- 
way, and overrules demurrers and motions to quash pro warranto pro- 
ceedings against members of the engineering board and commission created 
to appraise and purchase the highway. 








Decision of the Conners Highway case calls attention to the fact that 
early next month oral arguments will be held in the Everglades nage 
cases. ‘Two cases to test the constitutionality of Acts of the 1927 Legis- 
lature authorizing ways and means of absorbing a proposed additional $20,- 
000,000 indebtedness for drainage work in the Everglades are before the 
court. They were appealed from the Circuit Court by the Dade Muck 
Land Compony. and M. B. Garris Properties, Inc., corporations of Dade 
County with Everglades land holdings. 

Judge Love in effect has held unconstitutional the Act authorizing an 
ad valorem tax levy in the districts, the proceeds of which were to be ap- 
plied to absorbing the proposed added indebtedness. The other Act author- 
ized the diversion of certain moneys now realized upon State lands also to 
pay off the bonds. 

The decision will determine whether bond buyers here will be given the 
$20,000,000 in bonds. An agreement is already in effect between them and 
the State Drainage Board for taking the bonds if the Supreme Court holds 
them constitutional. Briefs have been filed for the complainants and the 
drainage board and a speedy adjudication of the case is looked for. 


Iowa (State of).—Governor Calls Special Session.—Gov- 
ernor Hamill has issued a call to convene the General Assem- 
bly in special session March 5. The Legislature will give 
consideration to a $100,000,000 State road bond issue, which, 
if approved by the Legislature, will be submitted to the 
voters in November. 


Maryland (State of).—Court Upholds Bond Award.— 
The Superior Court has upheld the award last week of 
$1,815,000 444% general construction loan certificates to 
the National City Co., Owen, Daly & Co. and the Union 
Trust Co. of Maryland at 103.529. J. A. W. Iglehart 
& Co., who had submitted a bid of 103.6141, which was 
rejected because of a condition attached, sought to stop the 
sale by appealing to the Superior Court for a mandamus on 
the State Board of Public Works to show cause why the 
Iglehart bid should not receive the award. Gov. Ritchie 
testified before the court that the Board rejected the Iglehart 
bid because it required the opinion of Janney, Ober, Slingluff 
& Williams that the bonds were valid. The court con- 
sidered this sufficient reason for rejection of the bid and 
denied the petition. The New York ‘“Herald-Tribune’’ 
offF'eb. 17 carried the following relative to the matter: 


Gov. Albert C. Ritchie this afternoon appeared as chief witness before 
Judge Eli Frank in Superior{Court and testified as to the reasons the State 
Board of Public Works awarded the $1,815,000 general construction loan 
to a syndicate composed of Owen Daly & Co., National City Company 
of New York and the Union Trust Company, Baltimore, that was the 
second highest bidder, instead of to J. A. Iglehart & Co., the highest bidder. 

After hearing the Governor and the State Comptroller and arguments 
in the petition of Iglehart & Co. for mandamus to compel the board to re- 
vise its action in favor of the highest bidder, Judge Frank overruled the 
petition and denied the writ of mandamus. 

A clause in the [glehart bid to the effect that it was subject to the ap- 

proval of Janney, Ober, Slingluff & Williams, attorneys, was given by 
Gov. Ritchie as the cause for rejecting the bid. He explained that the 
action was taken because it would be a bad precedent to establish. 
_ An “important principle’ involving the naming of lawyers to approve the 
issue by the companies submitting bids was cited as the reason for throwing 
out the high bid. Gov. Ritchie was questioned by Stuart S. Janney, of 
counsel for the Iglehart company. 

The Governor said that while the condition of approval had been waived, 
Owen Daly & Co., second high bidders, objected. He said the board, 
consisting of himself, State Comptroller Gordy and State Treasurer Dennis, 
had acted in rejection of the Iglehart bid, but Mr. Dennis did not vote 
because of his connection with the Union Trust Company. | 

Attorney-General Robertson argued for the State that it would have 
been a grave and serious blunder for the board to have set such a precedent. 
His argument was in line with the Governor's testimony. He also stressed 
the discretionary powers of the State board. Col. Janney contended that 
the main issue was the provision of the Maryland code that bond issues 
“shall be awarded”’ the highest bidder. 


New York City, N. Y.—$13,000,000 Subway Bond Item 
Back in Budget—Result of Court Ruling.—The $13,000,000 
appropriation for amortization of short-term subway bonds 
to be issued under the Delaney plan of subway financing 
is back ‘n the 1928 budget. The Court of Appeals on Feb. 
14 reversed the action of the Appellate Division in uphold- 
ing Justice Wasservogel’s ruling that the appropriation was 
invalid because the Comptroiler’s certification was lacking. 
$4 — an Albany despatch to the N. Y. “Times” of- 

eb. 15: 


An item of $13,000,000 for the 1928 amort. instalment on rapid transit cor 
porate stock for the independent subway system stricken from the New 
York City budget by an order of the Special Term and affirmed by the 
Appellate Division will appear in the budget, the Court of Appeals ruled 
to-day. 

The highest court reversed both the Special Term and the Appellate 
Division and denied the motion for a peremptory mandamus, but without 
costs. The decision is a victory for Mayor Walker and a defeat for William 
Jay Schieffelin, who brought the original action. 

The courts below held that the item was illegal in the absence of an esti- 
mate and certificate of the Comptroller as a basis therefor. 

“The broad question,’ Judge Cuthbert W. Pound wrote, “is as to the 
existing authority of the Comptroller of the City of New York in the exer- 
cise of his power as the head of the Department of Finance to control the 
fiscal concerns of the corporation. +. 

“That it is the duty of the Comptroller to issue bonds when directed 
by the Board of Estimate is not questioned, but the respondent (Comptrol- 
ler Berry) asserts that he has the right to determine when to issue them and 
to issue them after Dec. 31 1927, and that the Board of Estimate may not 
lawfully include any amortization items therefor in the budget for 1928 
uae the Comptroller has furnished his certified estimate of the amount of 
such item.”’ 

Judge Pound says the specific question before the Court is: May the 
Board of Estimate and Apportionment authorize the Comptroller to issue 
four-year bonds before the end of the year 1927 and provide for their amorti- 
zation, although the Comptroller has not certified to the board his estimate 
of the amount required. . 

“The answer depends,”” Judge Pound wrote, ‘‘therefore on an analysis 
of involved provisions of the City Charter and other provisions of law. 
He then quotes from the City Charter Section 227 providing for the pay- 
ment of the city’s obligations and other sections. 

‘These sections are not to be read as disconnected and independent pro- 
visions of law,"’ Judge Pound explains; “‘they are to be construed, if pos- 
sible, as a harmonious whole, providing a practical and consistent scheme 
of municipal administration in connection with the construction of the 
subways, source of the construction of the subway system. 

“The present policy rests on the theory that the independent subway 
system cannot be made self-sustaining on a 5-cent fare unless not more 
than 40% of its cost is paid by the issue of the usual long term corporate 
stock and that the balance should be paid out of taxes through the issue 
of short-term stock. The taxpayers would thus pay 60% of the burden 
of building the subways and posterity would have its burdens lessened. 

“The appellants take the position that the Charter requires the Board 
of Estimate to make provision in the annual budget for the redemption 
of the city debt; that, as some of its debt is Pare from sinking funds, 
it imposes upon the Comptroller the duty of furnishing annually to the 
board, to aid it in the performance of its duty, certified information as 
to the amount nec to make payments to the sinking fund for the 


coming year, and that the failure of the Comptroller to furnish such infor- 
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mation does not affect the duty of the board to provide for such debt 
redemption. 

*‘Doubtless the Comptroller has, under the charter, in a general way, 
a wide discretion as to when the bonds of the city shall be issued. But 
when the Board of Estimate seeks to put into immediate operation a plan 
of financing subway construction which calls for an issue of bonds maturing 
on a given date, discretion, if there is any, must at least be subordinated 
to the og to put the bonds upon the market before the date of their ma- 
bei, & e see nothing in the charter or elsewhere which makes the will of 
the Comptroller absolute in these matters. As an administrative officer 
of the city, he has no legislative powers.” 

_ Although obviously pleased by the decision of the Court of Appeals con- 
firming the legality of the inclusion of $13,000,000 for interest and amorti- 
zation of a proposed short-term subway bond issue of $52,000,000, Mayor 
Walker refrained from comment on it yesterday. ‘The Mayor merely said 
that the decision spoke for itself. 

From others in the Administration it was learned that the decision was 
regarded as a decided victory for those advocating the maintenance of the 
5-cent fare. It will enable the city to go ahead with a subway construc- 
tion financing plan proposed by John H. Delaney, Chairman of the Board 
of Transportation, by which 60% of the construction cost will be paid 
for by the issuance of 4-year bonds and the balance by the issue of 50-year 
bonds. By thus reducing the interest charges, it is believed that the new 
subways, now under construction, will be self-supporting on a 5-cent fare. 


BOND PROPOSALS AND NEGOTIATIONS 


ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Oakland), 
Calif.—BONDS OPEN FOR SUBSCRIPTION.—The two issues of 5% 
school bonds, aggregating $1,568,000, that were sold on Feb. 6—V. 126, 
p. 901—to a syndicate composed of Heller, Bruce & Co. Dean Witter & 
Co.; the Bank of Italy; the Anglo-London-Paris Co., and the Wells Fargo 
Bank & Union Trust Co., all of San Francisco, at bases of 4.10% or both 
issues are now being offered to the public by the purchasers at prices to 
yield 4.05% on all maturities. Legality is subject to the approval of 
McKinstry, Haber & Firebaugh of San Francisco. Exempt from all 
Federal income taxes and from all property taxes in the State of California. 
Acceptable as security for public moneys and postal savings deposits legal 
investment for California Savings banks and trust companies. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BONDS OFFERED 
FOR INVESTMENT.—The Mellon National Bank of Pittsburgh is now 
offering the two issues of 4% coupon bonds aggregating $3,457 ,000 awarded 
to it at 102.53, a basis of about 3.75% in—V. 125, p. 901—at prices ranging 
from 100.29 for the 1929 maturity to 105.41 for the 1958 maturity yielding 
about 3.70%. The bonds it is stated are free of the Pennsylvania State 
tax and all Federal income taxes. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Thomas J. Connelly, County Treasurer, will receive sealed bids until 10 
a. m. Feb. 23, for the purchase of an issue of $10,000 444% Elmhurst 
Road improvement bonds. Dated Feb. 15 1928. Denom. $500. Due 
$500, May and Nov. 15 1929 to 1938 incl. 

BOND OFFERING.—Sealed bids will be received by Thomas Connelly, 
County Treasurer, until 10 a. m. Feb. 23 for the purchase of an issue of 
$12,000 44%% Van Houten Road, Lake Township road improvement 

nds. Dated Feb.151928. Denom.$600. Due $600. May and Nov. 15 
1929 to 1938 incl. 








ALLENDALE SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—Sealed bids will be received by Edward Hamilton, District 
Clerk, until 8 p. m. Feb. 28 for the purchase of an issue of coupon or 
registered schoo] bonds not to exceed $165,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $165,000. Bonds to bear 
interest at the rate of either 414% or4%%. Dated March11928. Denom 
$1,000. Due March 1 as follows: $4,000, 1930 to 1959 incl., and $5,000, 
1960 to 1968 incl. Prin. and int. payable in gold at the First National 
Bank, Allendale. A certified check, payable to the order of the Board of 
Education, for 2% of the bonds bid for, isrequired. Legality to beapproved 
by Hawkins, Delafield & Longfellow of N. Y. City. 

AMHERST, N. Y.—BOND OFFERING.—Sealed bids will be received by 
Howard B. Long, Town Supervisor, until 2 p. m. Feb. 23, for the purchase 
of the following issues of coupon or registered bonds aggregating $404,000; 
rate of interest not to exceed 5%: 
$190,000 sewer and drain bonds. Due Feb. 1 as follows: $6,000, 1929 to 

1948 incl.; and $7,000, 1949 to 1958 incl. 

93,000 paving bonds. Due Feb. 1 asfollows: $3,000, 1929; and $6,000, 
1930 to 1944 incl. 

61,000 highway bonds. Due Feb. 1 as follows: $3,000, 1929 ot 1948 
incl.; and $1,000, 1949. 

60,000 deficiency bonds. Due Feb. 1 as follows: $2,000, 1929 to 1949 

incl.; and $3,000, 1950 te 1955 incl. 

Dated Feb. 1 1928. Denom. $1,000. Rate of interest to be stated in a 
multiple of 4 or 1-10th of 1%, one rate to apply to the entire offering. 
Prin. and int. payable in gold at the Bank of Williamsville, or at the Ameri- 
can Exchange-Irving Trust Co., New York. A certified check payable 
to the order of the Town for $8,000 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. 

ANN ARBOR, Washtenaw. County, Mich.—BOND ELECTION. 
At a special election to be held this spring the electors will be asked to vote 
on a bond issue of $850,000. The issue is expected to include $500,000 for 
a new junior high school. 

ASHEVILLE, Buncombe County, N. C.—BOND OFFERING.—Sealed 
bids will be received unti] March 1, by the City Clerk, for the purchase of 
a $500,000 issue of semi-annual water bonds. Int. rate not to exceed 5%. 

BEAVER COUNTY CONSOLIDATED SCHOOL DISTRICT No. 128 
(P. O. Turpin), Okla.—BOND SALE.—The $30,000 issue of 43%4% 
coupon school bonds offered for sale on Jan. 31 (V. 126, p. 606) has been 
awarded to the First Trust & Savings Bank of Tulsa for a premium of $150, 

ual to 100.50, a basis of about 4.71%. Denom. $1,000. Dated Feb. 1 
1928. Due in 1948. Int. payable Jan. and July 1. 

BETHESDA. Belmont County, Ohio.—BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati, was awarded on Jan. 14 the following 
issues of 514% coupon bonds aggregating $19,550 at a premium of $614, 
equal to 105.82; $5,275 water rights bonds, $5,275 park and public grounds 
bonds. Dated Dec. 1 1927. Denom. $527.50. Due serially in from one 
to 10 years. 

BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Bi 
Spring), Tex.—BOND OFFERING.—Sealed bids will be received unti 
Feb. 23 by P. B. Bittle, Superintendent of Schools, for the purchase of an 
issue of $150,000 5% semi-annual school bonds. Dated Mar. 1 1928. 
Dur in 1965. 

BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The 
$350,000 issue of public improvement bonds offered for sale on Feb. 14— 
V. 126, p. 606—was awarded to Ward, Sterne & Co. of Birmingham as 


4\%% bonds, for a premium of $1,700, equal to 100.485, a basis of about 
4.16%. Denom. $1,000. Dated Mar. 1 1928 and due $35,000 from 


Mar. 1 1929 to 1938 incl. The following is a complete list of the other bids 
and bidders: 


Bidder— Rate Price. 
, sisal abcieieedi abchaciat died shea he est aa aie cd 4% $350,759.50 
Caldwell & Co___-_- EF ee ee eee eee 4% 350,935.00 
EE eS SS Le EE ae 4\% 350,941.50 
CE a ee 4% 350,350.00 
First National Co. of Detroit._........--.-- ---4\% 350,315.00 
Eldredge & Co-__--- Gs th in tig ass <n hs as sa go 4% 351,631.00 
eee ee ee 4% 350,070.00 
OE Ee ae ea es 4% 350,801.50 
ST MINIS, os i. Santas Rhus ae a aie wae ea 4% 351,495.00 
OE Se eee era | 351,438.00 
Cy ee rrr ae +14 350,976.50 
I a a ee oes gi ei 4% 351,543.50 
Equitable Trust Co. of New York__-_-------------4\% 350,070.00 
a ai ta deci n cee dsc sh ib release tglae ek al 4\4 351,868.00 


BIRMINGHAM, Jefferson County, Ala.—BOND CALL.—Eunice 
Hewes, City Clerk, announces that the following bonds are redeemable 
at the March 1928 interest period and they will be paid at the Hanover 
National Bank in New York City: City Public Impt. Bonds Nos. 11 
to 15 inc. of Series 127-D, bonds 12 to 17 inc. of Series 161-D, bonds 8 and 9 
of Series 175-D, bonds 3 and 4 of Series 181-D, bonds 5 and 6 of Series 











185-D, bonds 53 to 68 inc. of Series 187-D, bonds 4 and 5 of Series 199-D, 
bonds 8 and 9 of Series 201-D, bonds 31 to 43 inc. of Series 202-D, bonds 
7, 8 and 9 of Series 204-D. A bonus equal to one-half of the annual int. 
thereon for one year will be paid to the holders. 


BOULDER, Boulder County, Colo.—BOND CALL.—The following 
bonds have been called for payment at the City Treasurer's office as of 
March 1 1928, on which date interest will cease: 


Bond No. 156, Paving Impt. Dist. No. 11__.....--------- bieowuue $500 
Bond. Nos. 77, 78, 79, Paving Impt. Dist. No. 14_._.-------------- 1,500 
Bond Nos. 30, 31, Paving Impt. Dist. No. 15..._.--------------- 1,000 
Bond. Nos. 220, 221, 222, Paving Impt. Dist. No. 17____.-_-------- 1,500 
2 2, eee er ek i wwdacsenseead 500 


Bond Nos. 41, 42, Paving Impt. Dist. No. 23---; 
Bond No. 12, Paving Impt. Dist. No. 24_.-.---*%_---- aicatndh 






Bond No. 32, Paving Impt. Dist. No. 26_.----.----------- -- 500 
Bond No. 28, Paving Impt. Dist. No. 28.......-------------- -- 600 
Bond No. 4, Paving Imps. Dist. No. 30........-..-.-.------- -- 500 
Bond No. 8, Paving Impt. Dist. No. 33_-.----------- ae -- 500 
Bond No. 23, Paving Impt. Dist. No. 34_......-------------- -- 500 
pene No. 53. San. Gow. tpt. Dist. No. 2.......-~--.--.---0-- --. 500 
Bond. Nes. 16, 17, San. Sew. Impt. Dist. No. 3_-------------- .-1,000 
Bond Nos. 9, 10, Pt. A, Sub. 3, San. Sew. Impt. Dist. No.2 -__-- .-1,000 
Bond Nos. 73, 74, Storm Sewer Impt. Dist. No. 1_...--------------1,000 
Bond Nos. 85, 86, 87, 88, 89, 90, Storm Sewer Impt. Dist. No. 2- -3,000 
Bond. No. 8, Alley Paving Impt. Dist. No. 5......-.-------------- 500 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING.— 
Sealed bids will be received until noon of Mar. 7, by Wm. Curl, County 


Auditor, for the purchase of a $50,000 issue of coupon road bonds. Int. 
rate not to exceed 444%. Denom. $1,000. Da Mar. 1 1928. Prin. 


Chapman & Cutler of Chi- 


and int. (M. & 8S.) payable in Catlettsburg. 
A certified check for 2% 


cago will furnish the legal approving opinion. 
must accompany the bid. 


BREMER COUNTY (P. O. Waverly), lowa.—BOND OFFERING.— 
Sealed bids will be received by Chas. Bills, County Treasurer, until 2 p. m. 
on Feb. 24, for the purchase of an issue of $100,000 444% road bonds. 
Denom. $1,000. Due $10,000 from May 1 1933 to 1942 ined. 


BURT TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Grand 
Marais), Alger County, Mich.—BOND OFFERING.—Sealed_bids will 
be received by Ora Endress, Secretary Board of Education, until 7.30 p. m. 
(eastern standard time) Feb. 21, at the office of Warren Holmes-Powers 
Co., 112 East Allegan St., Lansing, Mich., for the purchase of an issue of 
$125,000 school bonds. Dated Mar. 1 1928. Denom. $1,000. Due 
Mar. 1, as follows: $2,000, 1929 to 1933 incl.; $3,000, 1934 to 1939 incl.; 
$4,000, 1940 to 1944 incl.; $5,000, 1945 to 1949 incl.- $6,000, 1950 to 1953 
incl.; and $7,000, 1954 to 1957incl. A certified check for $1,250 is required. 


BUTLER COUNTY (P. O. Allison), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Feb. 23, by C. F. Shirer 
County Treasurer, for the purchase of a $200,000 issue of 44% % primary 
road bonds. Denom. $1,000. Dated Mar. 1 1928. Due $20,000 yearly 
from May 1 1933 to 1942incl. Int. payable annually. Open bids will be 
received before sealed bids are opened. Purchaser to furnish blank bonds. 
Chapman and Cutler of Chicago will furnish legal approving opinion. 
A certified check for 3% of the bonds offered, payable to the County Treas- 
urer, must accompany the bid. 


CALIFORNIA (State of, P. O. Sacramento).—BONDS OFFERED 
BY BANKERS.—The $4,000,000 issue of 4% registered veteran's welfare 
bonds that was awarded at public auction on Feb. 9—V. 126, p. 902—to 
a syndicate headed by the First National Bank of New Yerk at a price 
of 101.025, a basis of about 3.89% is now being offered for public subscrip- 
tion by the purchasers priced to yield 3.80% on all maturities. They are 
legal investment for trust funds and savings banks in New York, Massa- 
chusetts and Connecticut. Dated Feb. 1 1928 and due on Feb. 1, as fol- 
lows: $150,000, 1932: $161,000, in 1933; $162,000 in 1934; $163,000 in 1935; 
$164,000 in 1936; $165,000 in 1937; $171,000 in 1938; $207,000 in 1939; 
$208,000 in 1940; $209,000 in 1941; $260,000 in 1942 and 1943; $270,000 in 
1944; $280,000 in 1945; $290,000 in 1946; $310,000 in 1947; $314,000 in 
1948 and $255,000 in 1949. 


CEDAR RAPIDS, Linn County, Ilowa.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. on Feb. 23 by L. J. Storey, City Clerk, 
for the purchase of an issue of $150,000 4%% river front improvement 





bonds. Denom. $1,000. Dated Mar. 1 1928. Dueon Nov. 1 as follows: 
$10,000, 1929; $18,000, 1930 and 1931; $19,000, 1932; $20,000, 1933; 
$21,000, 1934 and $22,000 in 1935 and 1936. Prin. and int. (M. & N.) 


payable at the City Treasurer's office. City will furnish printed bonds. 
Chapman, Cutler & Parker of Chicago will furnish legal approval. After 
all sealed bids are in open bids will be received. A $2,000 certified check, 
payable to the City Treasurer, is required. 

Financial Statement. 
Estimated actual value of all taxable property -------------- $127,603 ,880 
Assessed value of all property for taxation as equalized for 


GT ites lahore 63,801,940 
Total bonded indebtedness not including this issue - - -------- 1,984,500 
el as ve ee None. 
St RRS TR RI RRS GRRE PAA LA ETERS, 2,000 
Value of property owned by city.............------------- 4,074,439 


Bonds are exempt from State, County or Municipal taxation. City 
tax levy for year 1927, 56.40 mills on \% assessed valuation. Rate of tax 
per $100, $1.41. Present population, official 1925 State census, 51,520. 
Predominate nativity, American. Municipality was incorporated in 1856. 
Commission government since 1908. 

Bonds Outstanding Feb. 13 1928. 


Date of Issue. Kind, Rate. Ana. 102i rae _— 
) Ju ; ° 
July 1916 Ref. sewer... .-- 4s $40, 1928" to’ 19531 ‘nd. 
2 ly y July 1 in each of yrs. 
July 1 1911 Ref. sewer___--- 4\¢s 24,000 i928 vo Toa) imel 
er... 3. TORS Bi obo dcceune 4 ,000 10 Nov. ce 
on. aie wae incl. and 20 Nov. 1 
1933 and 1934. 
Oct. 1 1807 Water *......-.-|! 5s 45,000 
Jan. 1 1910 16th Ave. bridge. 5s 5,200 $3,000 2" 1 1929 to 
Mar. 1 1911 3rd Ave. bridge..- 4%s 36,000 9 Mar. 1 1928 to 1931 
nel. 
. = é 10,000 5 Feb. 1 1929 and 1930 
Feb. 1 1914 B Ave. Bridge 4\%s 1 Keb. peed 1 1931 
a each ‘Nov, 1 1929 
y g ] 4 g ac ov. bs 
Nov. 1 1919 lst Ave. bridge -_. 4%s 420,000 ane oo 1098; ak 
1933; 6 in 1934; 35 in 
each 1935 and 1936; 40 
in 1937; 44 in 1938 and 
00 17°F “ t a O09 
Feb. 1 1914 Waterw’ks (dam)t 4s 11,0 1 Feb. 29. 
tana endiem 5 ,500 $2,000 Apr. 4 1928 to 
pn See nae - ves $7931 incl.; $500 in1932 
June 15 1922 Water *........ 4%s 300,000 a a 15 1928 to 1942 
nel. 
4 25 Main sewer --.--. 4 70, 5 Nov. 1 1928 and 1929; 
June 1 1925 Main sewer 4\%s 70,000 P o Vobte 1s im 193%: 6 
in 1933; 25 in 1934 and 
10 in Fee ; 
June 1 1925 Fire equipment .. 4%s 14,000 s, Nov. 1 1928 to 1934 
nel. 
5 Me iz A y Nov. 1 1931 to 1933 
Dec. 1 1925 Liberty Memorial 44s 800,000 a ey 6 in 1934 and 
1935; 30 in 1936 to 
1940 incl; 35 in 1941 to 
1943 incl.; 40 in 1944 
and 1945; 45 in 1946 to 
1948 incl.; 50 in 1949 
to 1952 incl., and 20 
in 1953. 
Aug. 1 1926 Fire equipment _. 4s 10,800 $1,200 Nov. 1 1928 to 


Nov. 1 1936 incl. 


0 a $1,984,500 Ff ; 
* These are being retired by proceeds of plant operation without tax lev y. 
+ This issue of bonds is being retired out of rentals derived from water power. 
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CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 15,500 City’s } ae nds.WDue Oct. as follo z=: $1,800 
will be received by Samuel E. arr, City Auditor, until 12:30 Pe; m. (Eastern 1929; $1 .,000,, "> I: $2 Soot * 1932: 1933 
Standard time) Mar. 9, for the purchase of various issues of 414% coupon $2, 060° 1938, ‘st. 000, 1935; $ 2.000. 1 1936; $1,000, 193 to od $2. 000: 
bonds aggregating $116,817.74. Prin. and int. payable at the office of the 1938. 
City Treasurer. Bonds are dated Oct. 1 1927 and Jan. 1 1928. A certi- Dated Mar. 1 1928. Prin. and int. (A. & O.) pay yable at the office of 
fied check for 5% of the bonds offered is required the -y. -Z ~ J renee or at the office of the Legal Depositary of the City 
CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—The | Tyirector of Finance. for 3% of the bonds offer ia earner: Tae of the 


$200,000 issue of primary road bonds offered for sale on Feb. 14—V. 126, 
P;, 748—was awarded to the Iowa National Bank of Des Moines as 4% 
nds for a premium of $424.40, equal to 100.212, a basis of about 3.97% 


am 7. Dated Mar. i 1928. Due $20, 000 from May 1 1933. to 
nel, 
BOND SALE.—The $100,000 a of county road bonds offered for sale 


at the same time and p ce—V. 126, 748—has been awarded to Geo. r 
Bechtel & Co. of Davenport as aA bonds, Hy #3 a $55 premium, canal So 
100.055, a basis of about 4.24% enom. . Dated Mar. 1 1928. 
Due $16,000 from May 1 1933 to 1942 incl. 


CENTRALIA SCHOOL DISTRICT NO. 135, Marion County, Ill.— 
BOND OFFERING.—Sealed bids will be received by A. E. Hammond, 

Secretary Board of Education, until 8 p. m. Feb. 21, for the +) of an 
issue of $50,000 coupon schoo] bonds, rate of interest not to exceed 5%. 

Dated Oct. 1 1927. Denom. $1,000. Due Oct. 1 1947, optional after 
Oct. 1 1942. A certified check for 5% of the bonds offered is required. 

Legality approved by Chapman & Cutler of Chicago. 


CHAPEL HILL, Orange County, N. C.—FINANCIAL STATEMENT. 
—tThe following detailed statement is furnished in connection with the 
para 1 ey oD Feb. 23 (V. 126, p. 902), of two issues of coupon bonds aggre- 

ting 
Floating debt , Led cdedaetanads None 
Bonded debt outstanding: 

Pa SORUENDGNGS. ...ccsccccoceccecese= 

Funding bonds 

I re eats 


Bonded debt authorized but not issued: 
Equipment 
I a aa cs ° 


(The above ponds will be retired from taxes) 
Bonds herewith offered: 
Street improvement bonds -------....-..---. $140, 
nn <7. acesedasnbaniebeaenbar’ 4 


$154,500.00 


$14,500.00 


= 


$180,000.00 


$349,000.00 
Deductions— 


$14,254.85 
51,971.12 


Uncollected special assessments heretofore levied 
against property OWNGFS... . ~~. --~ ccccccccce 
pecial assessments to be mumocsnney levied 
against property owners on account of 1 im- 
provements, which when collected will be ap- 
plicable to payment of part of gross debt-_--- 


I i a a ek eee 


EES a ae $212,774.03 
DEE TEE BE «6 x eetereenccasosesuce $3 .417 344.00 
Actual value, estimated.............----..-.-- $6,000 ,000.00 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. on Mar. 3 by E. D. Bass, Mayor, 
3 the purchase of two issues of 444% bonds aggregating $444, as 
‘ollows: 
$300,000 Twelfch and Thirteenth Wards sewer bonds. Due on Mar. 1 1958. 
144,000 paving bonds. Due on Mar. 1, as follows: 14,000 in 1935 and 

ee we} from 1936 to 1945, incl. 

Denom. $1,000. Dated Mar. 1, 1928. Prin. and semi-annual int. 
pers at the National C ity Bank in N. Y. City. Caldwell & Raymond 

City will furnish the lezal opinion. A certified check for 2% par 
pd Se panes. pay.ble to City Treasurer F. K. Rosamund, must accompany 
the 


CHEEKTOWAGA (P. O. Buffalo), Erie County, N. Y.—BOND 
SALE.—A 8. ndicate composed of Lehman Bros. of New York, the Manu- 
facturers & Traders-Peoples Trust Co., and the Marine Trust Co., both of 
Buffalo, was awarded at public auction on Feb. 14, the following issues of 
bonds aggrezating $948 394 as 4.30s, at 100.102, a basis of about 4.27%: 
$695,000 (1928) series No. 1 highway bonds. ‘Due $69,500, July 1 1928 


to 1937 incl. 
253,394 (1928) series No. 2 highway bonds. Due July 1 as follows: 
and $18,194, 1942. 


$16,800, SS to 1941 incl.; 
Dated Jan. 1 19 
The bonds are eee being offered for investment priced to yield from 
3.50% to 4.10% according to maturities. The Town of Cheektowaga, 
located in Erie County, has a population of 15,700 and It is stated a total 
debt of $2,684,533. Estimated valuation of property is placed at $25,000,- 
000 and the assessed valuation at $17,808,035. 


CHESTER COUNTY (P. O. Chester), S. C.—BOND SALE.—The 
$609, 000 issue of 44%% highway bonds offered for sale on Feb. 10— 
126, p. 748—was awarded to a syndicate composed of the Commercial 
a. Peoples National Bank; White Bank and the National Exchange 
Bank, all of Chester. 
The bonds brought a premium of $2,352, equal to 100.392. Stranahan, 
Harris & Oatis, Inc. fo Toledo offered a price of 100.390. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND SALE.—The following issues of 4% bonds, aggre- 
geting 3. 500,000, offered on Feb. 15—V. 126, p. 902—were awarded 

a syndicate composed of the Northern Trust Co.; Guaranty Co. of 
ae rk; Ames, Emerich & Co.; William R. Compton Co.; Field, Glore 
& Co.; the Detroit Co.; the Foreman Trust & Savings Bank, and the 
First National Co. of Detroit, at a premium of $19,302, equal to 100.551, 
a basis of about 3.92%: 
$1,500,000 Grant Park impt. bonds. 

1,500. 000 Lake Front extension bonds. 

500,000 park impt. bonds. 

Dated Aug. 1 1927. Prin. and int. (F. & A.) payable at the office of 
the Treasurer of the South Park Commissioners in Chicago. Coupon 
bonds in denom. of $1,000, registerable as to principal. Due $175, 00 
Aug. 1 1928 to 1947 incl. The bonds are now being offered as below: 


70,000.00 
$136 225.97 


Maturities and i: 


Amt. Due Price |Amt. I Price 
Each Yr. Maturities. to Yield.|Each os r. Maturities. to Yield. 
$175,000 928 3.60% | $175,000 30’ 3.80% 

175,000 1929 3.70% | 175,000 1933-47 3.85% 


CLARENCE SCHOOL DISTRICT (P. O. Clarence) Shelby County, 
Mo.—BOND SALE.—A $49,900 issue of 444% school bonds has been 
purchased by the Shelby County State Bank of Clarence, for a premium 
of $1,300, equal to 102.605. 


CLARKE COUNTY (P. O. Osceola), Ilowa.—BOND SALE.—The 
$100, -. issue of 414% primary road bonds offered for sale on Feb. 13— 
126, 902—was awarded at public auction to Geo. M. Bechtel & Co. 

of Davenport at $700 above par, equal to 100.90, a basis of about 4.08%. 


Denpm. $1,000. Dated Mar. 11928. Due $10,000 annually from May 1 
gy hd 1942 incl. The Northern Trust Co. of Chicago offered 100.89 for 
e issue. 


CLARK COUNTY (P. O. Neillsville) Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Mar. 21 by J. J. Irvine, County 
peas. for the a rmase of an issue of $177,000 44% % coupon road bonds. 

m. $1,000. Dated May 1 1928 and due on May 1, as follows: $89,000 
ip “T931 ‘and $88,000 in 1932. Prin. and int. (M. & N.) oe in Nellls- 
ville. A $1,000 certified check must accompany the bid 


CLEVELAND HEIGHTS, Mich.—BOND OFFERING.—Sealed bids 


will be received by Charles O. Frazine, Director of Finance, uncil 11 a. m. 
(eastern standard time) Mar 3, for the purchase of the following issues of 
44% bonds aggregating: 
$576 6,000 improvement bonds 
35! ,000, 1930; $58. 000. 


as follows: 3&57,500. 
ueosie “$57, 000, 1932; $58,000 
57.000, 1934; and $58,000, 1935 to 1938 inclusive. 


1929; 
1933; 





COPIAH COUNTY (P. O. Hazelhurst), Miss.— BONDS NOT SOLD.— 
The $27 ,000 issue of county bonds that was to have been offered for sale on 
Nov. 7—V. 125, p. 2418—was not sold as the necessary loan was negotiated 
with a local bank and no bonds were issued. 


CORPUS CuRistt INDE EOENT SCHOOL™DISTRICT (P. 
Coopue Christi Mn Tex.—BOND RING.—Sealed bids will be oieeaek 
until 2 p. m. on Feb. 27, by pag Uehilazer, Clerk of the Board of Dis- 
trict Commissioners, for the purchase o a $500, 000 issue of school bonds. 
Ratetobebidupon. Due $5, F400 from 1929 to 1938; $10, 000, 1932 to 1948; 
$15,000, 1949 to 1958 and $20,000 from 1959 toji968, all inclusive. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $5,043.92 
issue of 6% semi-annual improvement bonds offered for sale on Feb. 6 
(V. 126, p. 606, has been awarded to the Benton County State Bank of 
Corvallis for a premium of $336.69, equal to 106.67, a basis of about 


5.14%. Denom. $500 and one for $43.92. Dated Feb. 1 1928 and due on 
Feb. 1 1938. The other bids were: 

Bidder Price Bid 
ee oe en, Se. . 4. nniimnnneawnebadindne ei 105.25 on 100 
hg National Bank, Corvallis. ....-.--.------------- 221.00 Lump sum 

H. Burr, Conrad & Broom, Portland -------.-...--104.69 on 1 
Hox a a eseeabamell 104.10 on 100 
Lumberman’s Trust Gomeeny. Portiand...........-.-103.47 om 100 
Durfee Niles & Co., Toledo. ................-.-..... 31.00 Lump sum 
Pk Pn, GP Oin a ceccccscncucnscesonesaunnn 1,006.50 on 1000 


CRIDERSVILLE, Auglaize County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Village Clerk, until 12 M. Mar. 1, for 
the purchase of an issue of $27,012.54 6% special assessment improvement 
bonds. Dated Mar. 1 1928. Due Mar. 1, as follows: $2,712.54, 1930; and 
$2,700, 1931 to 1939 inclusive. A certified check payable to the order of 
the Villiage Clerk, for 5% of the bonds offered is required. 


CUERO, De Witt County, Tex.—BOND SALE.—During the year 
1927 we have been informed the Sinking Fund was awarded at par, the 
following bond issues aggregating $13,000: 
$8 .000 indebtedness funding bonds. 

5,000 building purchase bonds. 
Dated Nov. 1 1927, 5% bonds in denoms. of $800 and $500, due serially. 


DADE COUNTY at O. Miami), Fla.—BOND SALE CANCELLED .— 
The $150,000 issue of 5% baker’s haulover bonds which was to have been 
offered for sale at 2 p.m. on Feb. 28 (V. 126, p. 749), has been withdrawn 
and the sale cancelled. The $800,000 issue still stands. 


DALLAS, Dallas County, Tex.—BOND ELECTION.—April 3 has 
been tentatively set as the day on which balloting will take place in regard 
to issuing $5,850,000 in road bonds. This is the same day as the City 
Board of Education election. John W. wane. one of about 25 persons 
present, was the only speaker to oppose the project. Indication that 
there may be some opposition from Oak Cliff was given when Mr. Pope 
expressed the opinion that adequate relief of Oak Cliff's trans-river traffic 
situation was not provided for in the proposed plan of spending the bond 
money. He said that he represented no one but himself as an interested 
Oak Cliff citizen and that he wanted a pre-election order from the court 
designating specifically where and how the bond money shall be spent. 


DECATUR COUNTY (P. O. Greensburg), Ind.—-BOND OFFERING. 
—Sealed bids will be received by C. D. Samuels, County Treasurer, until 
1 p. m. Feb. 28, for the purchase of an issue of $7,100 44% M. J. Luther 
road improvement bonds. Dated Feb. 15 1928. Denom. $355. Due 
$335 May and Nov. 15 1929 to 1938, incl. Interest payable May and Nov. 
15, at the office of the County Treasurer. 


DETROIT LAKES, Becker County, Minn.—BOND SALE.—The 
$12,000 issue of 4147 coupon fire fighting bonds offered for sale on Feb. 6 
tv 126, 607), was awarded to the funds of the city at par. Denom. 
1,000 Jue $1,000 from July 15 1930 to 1941, incl. 

DIXON, Pulaski County, Mo.—BOND SALE. 
water works bonds offered for sale on Feb. 13—V. 126, p. 903 — was awarded 
to me OD Yommerce Trust Co. of Kansas City fora premium of $150, equal to 

DUDLEY TOWNSHIP, Honey 
Sealed bids will be received by t 





County, Ind.—-BOND OFFERING.— 
e Township Trustee, until 10.30 a. m. 
Mar. 3, for the purchase of an issue of $40, 44%% school equipment 
bonds. Dated Jan. 15 1928. Denom. $500. Due as follows: $1,000, 
Jan. and July 15 1929 to 1933 Incl.: and $1,500, Jan and July 15 1934 to 
1943 incl. A certified check for $500 must accompany each bid. 


EAST LANSING. Ingham County, Mich.—NOTE SALE.—The 
$79.753.34 sewer notes offered on Feb. 13—V. 126. p. 903—were awarded 
to the Detroit Trust Co. of Detroit, as 4s, at a premium of $268, equal 
to 100.336, a basis of about 4.37%. Dated June 1 1928. Due Jan. 1, as 
follows: $13,292.22, 1929 to 1933 incl.; and $13,292.34, 1934. 


ECORSE TOWNSHIP SCHOOL DISTRICT No. 3 Wayne County, 
Mich.—BOND SALE.—The $400,000 444% coupon school bonds offered 
on Feb. 6 (V. 126, p. 749) were awarded to the Griswold First State Co. 
of Detroit, at a a = $10,667 .50 equal to 102.66, a basis of about 


4 296%. Dated Feb . Due Feb. 1, as follows: $7,009, 1931 to 
1938 incl; $8,000 1939 to 1941 incl ; and $20,000, 1942 to 1957 incl. The 
following bids were also submitted: ' 

B dder— Premium 
EO a En, Ee $1,080 00 
I i i a oe ica a ddl deena bene abeal 8,761 00 
EE a EE 112 00 
I i oe ls eribeaiaie 8,011 00 
I I a eS aime memane endl 7,513 00 


EL PASO HUDSPETH COUNTIES ROAD DISTRICT (P. O. El 
Paso), Tex.—BOND OFFERING CORRECTION .—We are now informed 
by ounty Auditor J. A. Escajeda that out of the $950.000 issue of 
4%% bonds offered for sale on Feb. 21 (V. 126, p. 903), only $250,000 
will be be sold. Bonds are numbered from 1 to 250. The certified check 
will be reduced from $19,000 to $5,000 in consequence of the smaller amount 
now being offered for sale. 


EMAUS, Lehigh County, Pa.—PURCHASERS—PRICE PAID.— 
The $79,000 444% water works bonds sold in V. 126, p. 903 were purchased 
by a group of local investors at 100.50. The bonds are dated Dec. 31 1927, 
are in denoms. of $1,000, $500 and $200 and mature serially from 1928 to 
1948, incl. Coupon bonds interest payable June and Dec. 31. 


ENGLEWOOD, Avapehee County, Colo.—BOND OFFERING.— 
Sealed bids will be received by J. E. Ab ott, Mayor, until 8 p. m. Feb. 27 
a eee = of a $17, issue of 544% or 6% -annual sidewalk 

r’ 


ERIN AND LAKE TOWNSHIPS FRAC TOMAR, Le eigacy DISTRICT 
No. 6 (P.O. pe eg Macomb County, Mich.—BON D DESCRIPTION. 

—The $50,000 school bonds awarded as 44s to the First National Co. of 
Detroit, at 101.82 (V. 126, p 749), are described as follows: Dated Dec. 
1, 1927. Coupon Bonds in ‘denoms. of $1,000 -— ee00 Due serially from 
Dec 1 1928 to 1957 incl. Interest payable J.&D 


FLINT, Genesee County, Mich.—BOND SALE, —The following issues 
of 5% bonds aggregating $4 0, 938.21 offered on Feb. 3—V. 126, p. 749— 


were ‘awarded as below: 
$281,060.61 Go. of 8 al assessment pavement ponds. $e the Detroit Trust 
etroit, at a premium of $46,5 equal to 101.62. 

bonds mature serially from Jan. 1, on to 1932 incl. 

189,877.60 (1997) special assessment sewer bonds to the Bank of Detroit, 
etroit, at a premium of $1,557, ual to 100.825. The 
ones ds mature on Jan. 1 1929 and i930. 
Dated Jan. 1 1928. 


FLINT SCHOOL DISTRICT, Genesee  “ennty, Mich.—BOND 
OFFERING .— Sealed bids will be received by H. L. Mills, " business Manager 
Board of Education, until Feb. 27, for the purchase of an issue of $980,000 
4\%% coupon school bonds. Denom. $1,000. Due $49,000, Mar. 1 1929 
to 1948 incl. Prin. and int. payable at the office of the District Treasurer. 
A certifieed check payable to the order of the School District for $5.000 is 
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required. The opinion of Wood & Oakley of Chicago or of Charles B. 
Wood of Chicago, as to the legality of the bonds will be furnished the suc, 
> bidder. These are the bonds offered as 4s on Feb. 14—V. 126, p. 


FLORENCE, Lauderdale County, Fla.—BOND SALE.—The $65,000 
nae of 6% public improvement bonds offered for sale on Dec. 6—V. 125 
3091—has been awarded at par to Caldwell & Co. of Nashville. Denom.: 
$i 000. Dated Dec. 1 1927 and due on Dec. 1 as follows: $6,000 from 
195 to 1932 incl., and $7,000, 1938 to 1937 incl. Bids were also submitted 
Ellis & Co. and Marx & Co 


‘ponmacn. Wayne County, 
school bonds offered on Feb. 8 
ian Trust Co. of Detroit. The 
as 4s. 


FOREST. Scott County, Miss.—BOND SALE.—A $38,000 issue of 
5% % = pevins bonds was awarded on Jan. 12 to the Whitney Central 
Masheaal ank of New Orleans at a price of 101.40. 


FORT SMITH, Sebastian County, Ark.—BOND OFFERING.—Three 
issues of 5% bonds, aggregating $409,000, will be offered for sale at public 
auction on der. 2 at 2:30 p. m. by M. J. Miller, Finance Commissioner. 
The issues are described as follows: 
$275,000 peving b bonds. Due on Feb. 1 ne Be Settows: $15,000, 1932 to 1934; 
25,000, 1935 to 1942, and $30,000 in 1943 

84,000 sewer bonds. Due on Feb. 1 as LR $5,000, 1932 and pees; 

$6. on. RH, to 1939; $7,000, 1940 to 1942: $8,000 in 1943 and 

50,000 a iwi and Playground bonds. Due $5,000 from 1932 to 1941 incl. 

Denom. $1,000. Dated Feb. 1 1928. Int. payable on Feb. & Aug. 1. 
Approving opinion of some reputable bond attorney will be furnished by 
city. Delivery on or about April 1. A $2,300 certified check, payable to 
J. H. Parker, Mayor, must accompany bid. 


Financial Statement. 


Mich.—BOND SALE.—The $720,000 
126, p. 749), were awarded to the Guard- 
mds are dated Feb. 15 1928; were awarded 


Rs I eke sheaSeadcadene sh 75,000,000 .00 
Assessed value taxable property, 1927...-.-.-.--.--..-..-. 22 909. ‘338 00 
Annual revenue that can be levied to retire these bonds----—- 114,500.00 
Annual assessment to meet bonds and interest___._._.____- 50, 525. si 
Bk OE, gcc nccnnehnds ube bbinenanne on 63, 


Outstanding special improvement district bonds where assessed Salt 
are only levied on the districts affected: 


i iad os es ade aa decival nth ae $75,000.00 
$4,000 bonds maturing after 1933 and before 1937. 
i oa ek cn ae pines ween 19,244.60 
RS a RR A A SERS RES SE ES ee epee 220,000.00 
$20,000 bonds maturing after 1933 and before 1936. 
daa i a ee eee ae ee ee we meee eae we ioe" 832.92 
RS SESS ESSER Ra Re Ph Ree eee 7,000.00 
$58,500 bonds maturing after 1933 and before 1936. 
Oo Brera ae 11,121.26 
Fort Smith Water Works District bonds.__.........--.-.-.-- 1,280,000.00 


The entire amount maturing before 1944. 

Ordinance permits 5% of the assessed benefits collected each year. 
has been necessary to levy only 3% assessed benefits to mature bonds and 
interest. $7,000 of the earnings of the water plant are placed in sinking 
fund each month for the purpose of paying interest and bonds. Valuation 
of water plant is $2,000,000. Cash on hand, $138,064.67. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Elizabeth W. Spence, County Treasurer, will receive sealed bids until 
10 a. m. Mar. 15 for the purchase of an issue ‘of $18,400 bonds bearing inter- 
est at the rate of 44%, issued for the construction and improvement of a 
certain highway petition by W. C. Lanham et al. The bonds are dated 
Apr. 15 1928, are in denom. of $920 and mature $920 May and Nov. 15 
1929 to 1938 incl. Int. payable May and Nov. 15 at the office of the 
County Treasurer. 


FRANKLIN, Sussex County, N. J.—BOND OFFERING.—Sealed bias 
will be received by Katherine E. Flynn, Borough Clerk, until 8 p. m. 
Feb 29, for the purchase of an issue of 44% % or 414 % coupon or registered 
grade crossing elimination bonds, not to exceed $30,000, no more bonds to 
be awarded than will produce a premium of $1,000 over $30,000. Dated 
Dec. 1 1927. Denom. $1,000. Due $2,000, Dec. 1 1929 to 1943 incl. Prin. 
and int. payable in gold at the Sussex County Trust Co., Franklin. A 
certified check payable to the order of the Borough, for 2% of the bonds bid 
for is required. Leglity to be approved by Hawkins, Delafield & Longfellow 
of New Yor City. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following two issues of bonds aggregating $60,900 offered on Feb. 15— 
V. 126, p. 749—were awarded to Stranahan, Harris & Oatis Inc. of Toledo, 
as 4 \s, at a premium of $234.47, equal to 100.38: 
$45,800 Lithopolis Road impt. bonds. Dated Mar. 1 1928. Due as 

follows: $1,800, 1929; $2,000, Mar. 1 1930 to 1938 incl., $2,000; 
Sept. 1 1929 to 1932 incl. and $3,000, Sept. 1 1933 to 1938 incl. 

15,100 Lithopolis Road No. 2 impt. bonds. ated Mar. 1 1928 as fol- 
lows: $100, Mar. 1 1929, $500, Mar. 1 1930 to 1937 incl., $1,000, 
Mar. 1 1938, and $1,000, Sept. 1 1929 to 1938 incl. 

The $14,980 Intercounty Highway No. 461 improvement bonds offered 
at the same time were not sold. 


FRANKLIN SCHOOL TOWNSHIP, use County, Ind.—BOND 
OFFERING .—Sealed bids will be received by William H. Livingston, 
Township Trustee, until 11 a. m. Mar. 10 for the purchase of an issue of 
school building bonds bearing interest at the rate of 414%, amounting to 
$50,000. The bonds are dated Mar. 1 1928, are in denom. of $1,000, and 
mature as follows: $1,000, July 1 1929; $1,000 Jan. and July 1 1930 to 1931 
incl.; $1,000 Jan. i 1932; $2,000 July 1 1932; $2,000 Jan. and July 1 1933 to 
1942 incl. and $2,000 Jan. 1 1943. A certified check payable to the order 
of the above-mentioned official for $500 is required. 


GIBSON COUNTY (P. O. Princeton), Iind.— BOND OFFERING.— 
Sealed proposals addressed to Carl L. Woods, County Treasurer, will be re- 
ceived until 10 a. m. Feb. 25 for the purchase of an issue of $3, 000 4% % 
Aaron Trippett et al. highway improvement bonds. Dated Feb. 15 1928. 
Denom. $150. Due $150 May and Nov. 15 1929 to 1938 inclusive. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$600,000 issue of highway bonds offered for sale on Feb. 7—V. 126, p. 449— 
has been awarded to Caidwell & Co. of Nashville as 4% bonds for a premium 
of $6,110, equal to 101.018. Denoms. $1,000 and $500. Dated Jan. 1 
1928. Prin. and int. (J. & J.) payable at the Chemical National Bank 
in New York City. 

GIVING VALLEY HYDRO ELECTRIC LIGHT & POWER DIS- 
TRICT (P. O. Giring), Nebr.—BOND ELECTION.—On Mar. 23, the 
authorized electors will pass upon the proposition of floating an $80,000 
5 Due as follows: $3,000 in 1939 and 1940; $4,000 


It 


5% district bond issue. 
in 1941 and 1942; $5,000, 1943 and 1944; $6,000, 1945 to 1949 and $7,000 
from 1950 to 1953, all incl. 

BOND SALE.—The above bonds have been purchased prior to the elec- 
tion by Heath, Schlessman & Co. of Denver. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The Flet- 
cher Savings & Trust Co. of Indianapolis, was awarded on Feb. 7, an issue 
of $47,600 road bonds bearing interest av the rate ot 4} “4% ata premium of 
$1,828.80 equal to 103.84, a basis of about 3.779 The bonds mature 
May and Nov. 15, from 1929 to 1940 inclusive. 

GRAYVILLE SCHOOL DISTRICT, White County, IIl.—BOND 
SALE.—The White-Phillips Co. of Davenport, was recently awarded an 
issue of $10,000 bonds issued for school purposes, according to the Secretary 
Board of Education. (No details availabie.) 


GREENE COUNTY P. O. Bloomfield), Ind.—BOND OFFERING.— 
Sealed bids will be received by Henry Rollison, County Treasurer, until 
2 p. m. Mar. 12 for the purchase of the following issues of 44% bonds, 


aggregating $51,500: 
$48, wn fae M. Burch et al. bonds. Denom. $500 and $400. Due 
- $175 





400 May and Nov. 15 1929 to 1938 inclusive. 
3,500 Woodford Neal Wright Twp. gravel road bonds. Denom 
Due $175 May and Nov. 15 1929 to 1938 incl. 
Dated Feb. 15 1928. 


GREENEVILLE, Greene County, Tenn.—BOND SALE.—The 
$175,000 issue of water bonds offered for sale on Feb. 11—V. 126 p. 449— 
has been awarded to the Citizens Savings Bank of Greeneville as 4*4 % 
bonds for a nn of $1,800, equal to 101.028, a basis of about 4.682 %. 
Denom. $1,000. Dated Feb. 1 1928 and due on Feb. 1 1958. Other 
bidders were: 








' Butler County, Pa.—BOND OFFERING.—Sea 


Bidder— Premium. 
Fim Mational EE a a ey ee $1,775.00 
J. ee ae ee I ee, 4k, sce cokisemeeeaea ,730.00 
AF. CE Tene GE GOGONN Es ncn cnwcccccdsonnceronsaues ,065.00 


GROSSE ILE OM NaettP, Wayne County, Mich.—BONDS NOT 
SOLD .—The $32,000 6% drainage bonds dated Jan. 15 e7 and oonying 
coat on Apr. i5 from 1930 to 1938 incl., offered on Jan. 5 (V. 125, p. 
3672) were not sold, according to George A. ‘Dingman, County rain Com- 
missioner. The bonds will be sold some time in March 


GULF COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. Wewa- 
hitchka), Fla.—BOND DESCRIPTION.—The $30,000 issue of school 
bonds that was sold to the State Bank of Wewahitchka—V. 126, p. 750— 
bears interest at 6%, is due in 1956 and the bonds were awarded at a discount 
price of 95.25, a basis of about 6.35%. 


HARRISON COUNTY (P. O. Logan), Iowa.—BOND SALE.—The 

$300, 000 issue of 44% % primary seat | nds offered for sale on Feb. 14— 

126, p.903—was award to Geo. M. Bechtel & Co. of Davenport for a 

fi A, of $2,665, equal to 100. Bae a basis of about 4.13%. Denom. 

72 000. / Dated Mar. 1 1928. Due $30,000 yearly from May 1 1933 to 
nc 


MRHASTINGS, Adams County, Neb.—BOND SALE.—Two issues of 

bonds aggregating $45,000 have been awarded as follows: 

$35,000 intersection paving bonds to the U. 8S. Trust Co. of Omaha. 
10,000 paving district No. 183 to the Peters Trust Co. of Omaha. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN,—The 
$400,000 temporary loan offered on Feb. 11i—V. 126, p. 903—were awarded 
lony Corp of Boston, on a 3.565 % discount basis. The 
loan is dated Feb. 14 1928 and matures on Oct. 8, 1928. Payable at the 
First National Bank of Boston. 


HEBER SCHOOL DISTRICT (P. O, El Centro), Imperial County, 
Calif.—BOND SALE.—The $2,500 issue of 6% school bonds offered for 
sale on Feb. 7—V. 126, p. 607—was awarded to the Elmer J. Kennedy 
Co. of Los Angeles. Denom. $500. Dated 4, 3 1928. Due $500 
from 1940 to 19. incl. Prin. and semi-annual int. payable at he — 
of the pen Pe reasurer. The assessed valuation of Phe taxable 
in such school district as shown by the last equalized assessment boo 2 said 
County of Imperial, State of California is $901,686.00, and the total amount 
of the outstanding bonded indebtedness of said school district is $6,000.00. 


HELENA, Philips County, Ark.—BOND OFFERING.—Sealed bids 
wit be received until Feb. 20 by the City Clerk, for the purchase of an issue 
of $150,000 hospital bonds 


eueEMRaROCETYNAS. peer ne County, N. C.—BOND SALE. 
The $225,000 issue of water bonds offered for sale on Feb. 15—V. 126, Pp: 

904—was awarded jointly to the Drake-Jones Co. of Minneapolis and ‘the 
Weil, Roth & Irving Co. of Cincinnatti, as 544% bonds, for a eouatame of 
$2,510, equal to 101.115, 2 pears of about 5.42%. Denom. $1, Dated 
Feb. 1'1928 and due on as follows: $4.00. 1931 t¢ 1940; $5,000. 

1941 to 1951; $6,000, 19521 to i961 and $10,000, 1962 to 1968 incl. 


WMHENRYETTE, Chmuiges | Co., Okla.—BOND OFFERING. — Sealed 
bids will be received until 7:30 p.m. on Feb. 20, by Clarice Harriman, 
City Clerk, for the purchase of 2 issues of bonds aggregating $298,000 as 
follows: $290,000 water works bonds, and $8,000 sewer | bonds. (These are 
the bonds that were voted on Jan. 30.—V. 126, p. 904.) = ee | wan 


& HILLSDALE, Bergen County, N. J.—BOND OFFERING.—Sealed 
bids will be received by Garrett A. Storms, Borough Clerk, until 9:30 
p. m. Feb. 28, for the purchase of an issue of 4 % coupon or registered 
public improvement bonds not to exceed $66,000, no more bonds to be 
awarded than will produce a eompam of $1,000 over $66,000. Dated Jan 
15 1928. Denom. $1,000. ue Jan. 15, as follows: $5,000, 1929 to 1940 
incl., and $6,000, 1941. Prin. and int. payable in gold in Hillsdale or in 
New York City. A certified check payee to the order of the Borough 
Collector for 2% of the bonds bid for uired. Legality approved by 
Thomson, Woodi& Hoffman, of New York City. 


WHOLLY HILL, Volusia ge OF Fla.—BOl.12 OFFERING.—Sealed 
bids will be received by Fred W. Kilbourne, Town Clerk, until 11 a. m. on 
Mar. 10 for the purchase Ww 2 975, 000 issue a 6% coupon public improve- 

ment bonds. Denom. $1,000. Dated F 1528 and due $5,000 from 
Feb. 1 1938 to 1952 incl. “a bid for less i. ryt will be accepted. Prin. 
and int. (F. & A.) payablein gold in New York. eed, Hoyt & Washburn 
of New York City will furnish legal approval. A certified check for 2% 
of the bid, payable to the Town Clerk, is required. ad 


HOMOSASSA SCHOOL DISTRICT (P. O. Inverness), Citrus 
County, Fla.—BOND OFFERING.—Seal bids will be received until 
2 p. m. on Mar. 15 by Jesse Montague, Superintendent of the Board of 
Public Instruction, for the purchase of a $36,000 issue of 6% coupon school 
bonds. Denom. $1,000. Dated Jan. 1 1928. Due as follows: 2,000 
from 1929 to 1944 and $1,000 from 1945to 1948incl. Prin. andint. (J.& J.) 
payable in Jacksonville. Caldwell & Raymond of New York Oity wil 
furnish legal approval. A $750 certified check must accompany the bid. «@ 


HOT SPRINGS, Garland County, Ark.—BOND SALE.—A $20,000 
issue of 54% % street improvement district Ne. 112 bonds has recently been 
awarded to the Bankers Trust Co. of Little Rock, at a price of 102.02, a 
basis of about 5.08%. Dated Feb. 111928. Due from 1929 to 19: 38 incl. ncl.4 


HURON, Beadle County, S. Dak.—BOND SALE.—The $73, 000 issue 
of water works bonds offered for sale on Feb. 14—V. 126, p. 750—was 
awarded to the Farmers & Merchants Bank and the National Bank of 


Huron, jointly, as 4% bonds, at par. Denom. $1,000. Dated Jan. 2 
1928. 

IGNACIO SCHOOL DISTRICT (P. O. Ignacio), La Plata County 
Colo.--BOND SALE.—A $2,000 issue of school bonds has beeu purchased 


by loc ‘al investors. 


INDIANAPOLIS, Marion County, Ind.—$500,000 LOAN AUTH- 
ORIZED.—The Board of School Commissioners, at the semi-monthly 
meeting held on Feb. 14, authorized the Business Manager, to give notice 
for bids for the purchase of a $500,000 temporary loan, interest rate not to 
exceed 64% %, to be dated Mar. 1 1928, and to mature May 15 1928. The 
proceeds of ‘the loan will be used to meet current exDens’® f the school, 
city of Indianapolis and to pay teacher's salaries 


& 1XhONTON, Lawrence County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Will H. Re. City Auditor, until 12 m. (Eastern 
standard time) March 13, for the purchase of $119,608.47 bonds. Dated 
Nov. 11927. Dueserially from 1929 to 1938,incl. Prin. and int. payable 
at the First National Bank, Ironton. A certified check, payable to the 
order of the City Treasurer, equivalent to 44% of the bonds bid for, is 
required. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND SALE.— 
The — issue of 5% road protection bonds offered for sale on Feb. 6 
V. 126, 449—-was awarded to W. Slayton & Co. of Toledo for a 
premium of ‘$13,687, equal to 104.562, a basis of about 4.51%. Denom. 
$1,000. Dated Sept. 1 1927 and due on Sept. 1, as follows: $6,000 from 
1928 to 1932; $12,000, 1933 to 1942 and $15, 000, 1943 to 1952), all incl. 

This is the second half of an authorized issue of $600,000 of county 
bonds issued to build seawalls and beach boulevards in the county, the 
first half having been sold several months ago (V. 125, p. 813). The pro- 
ceeds of the issue will be used to build approximately 10,000 feet of seawall 
and beach roadway at Ocean Syetaes. contract for which was let in Decem- 
ber to the Miller-Hutchinson Company of Lake Charles, La. The entire 
authorized issue of bonds will be retired from proceeds of gasoline tax 
collected in Jackson county. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—The $3,” 
650,000 coupes or registered tax revenue bonds of 1927, offered on Feb. 17— 
Vv. 126. 903—were awarded to a syndicate composed of the First Na- 
tional hase. Eldredge & Co., Old Colony Corp., R. W. Pressprich & Co. 
and M. M. Freeman & Co. as 4s, ata premium of $71, a 3.97% basis. 
Dated Feb. 1 1928. Due Aug. 1 1931. he bonds are now being “offered 
priced to yield 3.80%. 


JONES COUNTY _ (P. O. Anamosa), Iowa.—BOND SALE.—The 
$200, a8 issue of 444 % primary road bonds offered for sale on Feb. 15— 


126, 904—was awarded to Geo. M. Bechtel & Co. of Davenport, for 
Z seaman of $325, equal to 100.162, a basis of about 4.22%. Denom. 
$1,000. Dated Mar. 1 1928. Due $20, 000 yearly from May 1 1933 to 


1942, inclusive. 


JACKSON TOWNSHIP SCHOOL piarnict &. 2 Zelienople), 


will be received by 
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Herbert A. Diehl, Secretary Board of Directors, until 8 p. m. Feb. 20, at 
the office of Clarence E. Davis, Trust Company Building, Ebensburg, 
for the purchase of an issue of $25,000 434% school bonds. Dated Feb. 1 
1928. Denom. $1,000. Due $5,000, Feb. 1 1929 to 1933 incl. A certi- 
fied check payable to the order of the School District, for $500 is required. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Sealed 
bids will be received by Myrtle Neare, County Treasurer, until 2 p. m. 
March 8, for the purchase of an issue of $2,402.13 6% drainage bonds. 
Dated Mar. 8 1928. Denom. $500, one bond for $402.13. Due Nov. 8, 
as follows: $402.03, 1928; and $500, 1929 to 1932 inclusive. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$94,996.97 issue of street improvement bonds offered for sale on Feb. 
13—V. 126, p. 449—was awarded to the First National Bank of Klamath 
Falls as 4.90% bonds, at par. Dated Feb. 1 1928; due on Feb. 1 1938 
and optional after 1929. 


LA GRANGE, Cook County, IIl.—BOND SALE.—An issue of $10,00 
street sweeper and garage bonds was recently awarded to the Sinking Fund 
at par according to H. N. Daniels, Village Clerk. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.—. 
Sealed bids will be received by L. J. Spaulding, Clerk Board of County 
Commissioners, until 11 a. m. March 5, for the purchase of an issue of 
$70,572.84 44% % coupon road bonds. Dated Jan. 16 1928. Due Oct. 1, 
as follows: $7,572.84, 1928; and $7,000, 1929 to 1937, incl. Prin. and int. 
payable at the office of the County Treasurer. A certified check, payable 
to the order of the County Treasurer for $1,000, is required. 


LAKE COUNTY SCHOOL DISTRICT NO. 34 (P. O. Antioch), Ill.— 
BOND OFFERING.—Sealed bids will be received by M. E. Maplethorpe, 
Clerk Board of Education, until Feb. 20, for the purchase of an issue of 
$45,000414 % school bonds. The bonds mature serially in from 1 to 6 years 


LA PORTE COUNTY (P. O. La Porte) Ind.—BOND OFFERING.— 
Sealed bids will be received by Fred A. Hausbear, County Auditor, until 
10 a. m. Feb. 25, for the purchase of an issue of $50,000 444 % County 
bonds. The bonds are da Feb. 25 1928, are in denoms. of $2,500, mature 
semi-annually and are payable at the office of the County Treasurer. 
Interest payable June and Dec. 1. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank of Boston, was awarded on Feb. 14, a 
$100,000 temporary loan on a 3.49% discount basis. The loan matures 
on Nov. 1 1928. 


LEXINGTON, Lexington County, S. C.—BOND OFFERING.— 
Sealed bids will be received until Feb. 20, by the Town Clerk, for the 
urchase of a $25,000 issue of 5% semi-annual paving bonds. Dated 
eb. 15 1928. Due $1,000 from 1930 to 1944 and $2,000 from 1945 to 
1949, all inclusive. 


LEXINGTON SEPARATE SCHOOL DISTRICT (P. O. Lexington), 
Miss.—BOND SALE.—The $60,000 issue of coupon school bonds offered 
for sale on Feb. 7 (V. 126, p. 608) was awarded to John Nuveen & Co. of 
Chicago as 4% % bonds for a premium of $275, equal to 100.458, a basis 
of about 4.70%. Denom. $500. Dated Mar. 1 1928 and due on Mar. 1, 
as follows: $1,500 from 1929 to 1933; $2,500, 1934 to 1948 and $3,000, 
1949 to 1953, all incl. The other bids and bidders were as follows: 





Bidders— Rate Premium 
Marine Bank & Trust Co.__-.-.--- vane 5% $1,410 
Weil Roth & Irving - - - - - - 44% 222 
Weil Roth & Irving- -_~ - - - ; 5% 1,674 
(> sia 5% 1,390 
OOS ESE EE ‘ : oa . ws 1,250 
lst National Bank Mfs.-------- set ate i 4%% 102 
ery Pree 1,291 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND SALE.—A 
$45,000 issue of county jail building bonds has been purchased by the 
Hibernia Securities Co. of NewOrleans for an $850 premium, equal to 101.888. 


LIVINGSTON, Polk County, Tex.—MATURITY—BASIS.—The 
$40,000 issue of 54% improvement bonds that was purchased by Caldwell 
& Co. of Nashville—V. 126, p. 751-—at a price of 104.043, is due and pay- 
able on Oct. 1 as follows: $1,000, 1928 to 1941 and $2,000 from 1942 to 
1954, all incl., giving a basis of about 5.11%. 


LONG BRANCH, Monmouth County, N. J.—BOND SALE.—The 
foliowing issues of coupon or registered bonds offered on Feb. 14—V. 126, 
p. 751—were awarded to M. M. Freeman & Co. of Philadelphia as 4s, 
as below: 
$98,000 general impt. bonds ($99,000 offered) at 101,587, a basis of about 

4.31%. Due Mar. 1 as follows: $5,000, 1930 to 1944 incl.; 
$6,000, 1945 to 1947 incl.; and $5,000, 1948. 

92,000 school bonds ($93,000 offered) at 101.273, a basis of about 4.37%. 
Due Mar. 1 as follows: $3,000, 1930 to 1959 incl.; and $2,000, 


1960. 
76,000 ocean front impt. bonds ($77,000 offered) at 102.482, a basis of 
about 4.28%. Due Mar. 1 as follows: $2,000, 1930 to 1939 incl.; 
$3,000, 1940 to 1957 incl.; and $2,000, 1958. 
Dated Mar. 1 1928. 


LYFORD INDEPENDENT SCHOOL DISTRICT (P. O. Lyford)’ 
Willacy County, Tex.—BOND OFFERING.—Sealed bids will be re 
ceived until 7.30 p. m. on Feb. 28, by Geo. H. Mitchell, Secretary of the 
School Board, for the purchase of a $60,000 issue of 5% semi-annual school 
bonds. A certified check for 2% must accompany the bid. 

(This sale will be dependent upon an election to be held on Feb. 25.) 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—The Shawmut Corp. of Boston was awarded on Feb. 14, a $500,000 
temporary loan on a 3.68% discount basis. The loan matures on July 12 





1928. The following bids were also submitted: 

Bidder— Discount Basis. 
EE a a a ene ena eee 
eg 9 a yD eae eee 


MARION COUNTY SCHOOL DISTRICTS (P. O. Ocala), Fla.— 
BOND SALE.—The three issues of 514% coupon school bonds aggregating 
eee 700 and offered for sale on Feb. 9—V. 126, p. 450—have been awarded 
as follows: 
$45,000 Reddick Special Tax School District No. 6 bonds. Dated Oct. 1 

1927 and due on Oct. 1 as follows: $2,000, 1930 to 1935 and $3,000 
1936 to 1946, all incl.to the Brown-Crummer Co. of Orlando. 

30,000 Bellview Special Tax School District No. 3 bonds. Dated Oct. 1 
1926 and due on Oct. 1 as follows: $1,000, 1929 to 1935, $2,000, 
1936 to 1942 and $3,000, 1943 to 1945 all incl. to the Munroe & 
Chambliss National Bank of Ocala. 

18,000 Ocklawaha Special Tax School District No. 31 bonds. Dated June 
1 1927 and due $1,000 from June 1 1930 to 1947 incl. to the Mun- 
roe & Chambliss National Bank of Ocala. 

Denom. $1,000. Prin. and int. payable at any eounty depositary in 
Marion County. 

MART INDEPENDENT SCHOOL DISTRICT (P. O. Mart), Tex.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Mar. 8, 
by J. C. Rogers, President of the School Board, for the purchase of an 
issue of $100,000 5% school bonds. Denom. $2,500. Dated Jan. 1 1928. 
Due $2,500 from 1939 to 1968 incl. Prin. and semi-annual int. payable at 
the State Treasury in Austin or at the Hanover National Bank in New 
York City. A $2,000 certified check, payable to the School District, must 
accompany the bid. 

MASSENA, St. Lawrence County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Wayne E. Timmerman, Village Clerk, until 
7.30 p. m. Feb. 27, for the purchase of an issue of $13,000 44% Village 
bonds. Dated March 1 1928. Denom. $1,000. Due $1,000, March 1 
1929 to 1941 incl. Prin. and int. payable at the office of the Village Treas- 
urer. A certified check ap ee to the order of the Village Treasurer, for 
5% of the bonds offered is required. 


MIDDLETOWN, Butler County, Ohio.— BOND OFFERING.—Sealed 
bids will be received by C. H. Campbell, City Auditor, until 12 M. Feb. 24, 
for the purchase of an issue of $81,000 444% bonds. Dated Feb. 1 1928. 
Denom. $1,000. _Due $9,000, Sept. 1 1929 to 1937 incl. Prin and Int. 
(M. & S.), payable at the National Park Bank, New York City. Bids 
may be submitted for bonds bearing a different rate of interest, such rate 
however to be stated in multiple of 4 of 1%. A certified check payable 
to the order of the City Treasurer, for $500 is required. Legality approved 
by Peck, Schafer & Willams of Cincinnati. 
MILFORD, New Haven County, Conn.—BOND SALE.—The $165,000 
4% % coupon fire and police headquarters bonds offered on Feb. 7—V. 126, 





= 


P. 751 were awarded to a syndicate composed of G. L. Austin & Co. of 
fartford, Gibson, Leefe & Co. and H. L. Allen & Co., both of New York 
City, at 104.55, a basis of about 3.96%. Dated Jan. 11928. Due Jan. 1 
as follows: $10,000, 1931 to 1945 incl.; and $15,000, 1946. = 
The bonds are now being offered by the successful bidders at prices.to 
yield 3.85%. The following is a list of other bids submitted for the issue: 


Bidder Rate Bid 
tt pe cvdiculs eh ehhbneehee hd eee akeeee nese dueéeeele 104.466 
I Sng cs satin abs BB dp eagle A econ chao ok each ss 103.417 
ee a sid sate dk dices ec hp ip ap avin we Sd abate cco ae ea ee 104.319 
it: Cine «-+ +28 +oeessehetnsnneoneneneaaneint EE 104.13 
SE ian bn onknseeos etigbidaeunt dbsbdodedttaosseuede 103 .09: 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Feb. 27, by Dan C. Brown, 
City Comptroller, for the purchase of the following three issues of coupon 
bonds aggregating $1,351,875.57: 
$1,024,602.85 special street improvement bonds. Due on Mar. 1, as 

follows: $51,602.85, 1929; $51,000, 1930 to 1944 and $52,000 
from 1945 to 1948, all incl. 
213,677.15 special street improvement bonds. Due on Mar. 1, as 
follows: $21,677.15, 1929; $21,000, 1930 to 1935 and $22,000, 
1936 to 1938, all incl. 

113,595.57 special street improvement bonds. Due on Mar. 1, as 
follows: $22,595.57, 1929; $22,000, 1930 and $23,000 from 
1931 to 1933. 

Int. rate not to exceed 5%. Dated Mar. 11928. Thomson, Wood & 
Hoffman of New York City will furnish legal approval. A certified check 
for 27 por of the bid, payable to City Treasurer C. A. Bloomquist, is 
required. 

, The official advertisement of this offering appears in the last page of this 
ssue. 


MOLINE, Rock Island County, IIl.—BOND ELECTION .—An election 
will be held on Mar. 14, for the purpose of securing the approval of the 
electors to float a $350,000 bond issue for the erection of a barge terminal. 


MONONA COUNTY (P. O. Onawa), lowa.—BOND SALE.—The 
$200,000 issue of 44% % semi-annual primary road bonds offered for sale on 
Feb. 15—V. 126, p. 906—was awarded to the White-Phillips Co. of Daven- 
ere for a premium of $225, ual to 100.112 , a basis of about 4.48%. 

Jenom. $1,000. Dated Mar. 1928. Due $20,000 yearly from May 1 
1933 to 1942 incl. 

MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING .— 
Sealed bids will be received by Harry J. Bareham, County Treasurer, until 
11 a. m. Mar. 2, for the purchase of an issue of $1,500,000 coupon park 
bonds rate of interest not to exceed 444%. Dated Feb. 11928. Denom. 
$1,000. Due Feb. 1 as follows: $25,000, 1935 to 1938 incl.: $50,000, 
1939 to 1944 incl.; $75,000, 1945 to 1952 incl.; and $100,000, 1953 to 1957 
incl. Prin. and int. payable at the Union Trust Co., Rochester. A certi- 
—e sete payable to the order of the County Treasurer, for $5,000 is re- 
quired. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND SALE.— 
The following issues of 44 % bonds aggregating $54,000 offered on Feb. 13— 
V. 126, p. 609 were awarded to the Herrick Co. of Cleveland, at a premium 
of $701, equal to 101.29, a basis of about 4.28%: 
$28,000 county's share improvement bonds. Denoms. $1,000 and $500. 

Dueas follows: $1,000, Apriland Oct. 1 1929 and 1930; and $1,000 
April and $500, Oct. 1 1931 to 1938 incl. 
26,000 county’s share bridge bonds. Denoms. $1,000 and $500. Dueas 
follows: $1,000, April and Oct. 1 1929; $1,500, April and Oct. 1 
1930; $1,000, April and Oct. 1 1931; $1,500, April and Oct. 1 
1932 to 1934 incl.; $1,000, April and Oct. 1 1935; $1,500, April 
and Oct. 1 1936; $1,000, April and Oct. 1 1937; and $1,500, April 
and Oct. 1 1938. 
Dated Nov. 11927. The following bids were also submitted: 


Bidder— Premium 
es Sees See, Cn. nk no cnccdnwsssewenseoweeece $563.00 
Seasongood & Mayer, Cincinnati. -_.-.....-.-.--..------------ 654. 
rey. Ft Se eee eee 195.00 
Byan, Sutherland & Co., Toledo... .........-..-.------- ene eee 603.00 

L. Slayton & Co., Toledo... ___--_-- ee eee -- 559.00 
Breed, Elliott & Harrison, Cincinnati___ ._.._..-.--.----.------ 389.20 
We, Both & Irving Oo., Oimeinmati. . .. .. . .. one noc ence ec cue 05. 
ie ence eee eeeeeeeedesbamusial 520.00 
ee ee eee eeniabeddadwateemecacan 12.00 
Es Sen ae , SD. coe eenneeseennesennanene 674.50 


MONTGOMERY, Monogomery County, Ala.—BONDS OFFERED 
TO PUBLIC.—The $600,000 issue of 444% coupon water works refunding 
bonds that was sold on Jan. 31—V. 126, p. 751—to Eldredge & Co. of New 
York City at a price of 102.80, a basis of about 4.28% is now being offered 
by the above purchaser for public subscription priced to yield from 4.10 
to 4.15%, according to maturity. Due serially from Apr. 1 1931 to 1958. 
auene bonds are legal investment for savings banks and trust funds in Massa- 
chusetts. 


MONTGOMERY COUNTY (P. O. fadependones), Kan.—BOND 
OFFERING .—Sealed bids will be received until 10 a. m. on Feb. 20, by 
Lee Kelly, County Clerk, for the purchase of a $44,155.33 issue of 4% 
permanent road improvement bonds. Denoms. $1,000 and one for $1,- 
155.33. Dated Feb. 1 1928 and due on Feb. 1, as follows: $4,155.33 in 
1929; $4,000 from 1930 to 1934 and $5,000 from 1935 to 1938, allincl. Int. 
payable on Feb. & Aug.1. A certified check for 2% of the bid, payable to 
the Chairman of the Board of County Commissioners, is required. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $9,425 514% county bonds offered on Feb. 11 (V. 126, p. 609), were 
awarded to S. E. Henry, of Indianapolis, at a premium of $225.42 equal 
to 102.39. The bonds mature semi-annually in from 1 to 10 years. 


MOUNT OLIVE TOWNSHIP (P. O. Mount Olive) Macoupin County, 
Ill.— BOND SALE.—C. W. McNear & Co. of Chicago, were recently 
awarded an issue of $45,000 coupon road bonds at 105. The bonds are 
dated April 1 1927, bear interest at the rate of 6% and mature serially. 
Denoms. $1,000. The above supersedes the report given in V. 126, p. 752 


MUSKOGEE COUNTY (P. O. Columbus), Ga ‘2 OFFERING .— 
Sealed bids will be received until Mar. 14 by R. H. ::.:mes, Clerk of the 
Board of County Commissioners, for the purchase of a 23,000 issue of 
paving bonds. 


NEODESHA, Wilson County, Kan.—BOND CALL.—Interest wil 
cease on and after Mar. 15, on the below described bonds which are payable 
at the office of the State Treasurer at Topeka: 

Bonds numbered one to twenty (1 to 20) both inclusive; Electric Light 
Plant Refunding Bonds, dated Mar. 15 1914, and due Mar. 15 1939, in 
denominations of $500 each, bearing interest at the rate of four and one-half 
(4% %) per cent per annum, payable semi-annually . 

NEW HAVEN, New Haven County, Conn.—BOND SALE.—The 
following issues of 4% coupon or registered bonds aggregating $1,245,000 
offered on Feb. 16—V. 126, p. 906—were awarded to a syndicate composed 
of H. L. Allen & Co., First National Bank, Gibson, Leefe & Co. and G. L. 
Austin & Co., at 102.09, a basis of about 3.80%: 
$500,000 Grove St. widening bonds. Due Mar. 1 as follows: $17,000, 1930 

to 1951 incl., and $18,000, 1953 to 1958 incl. 

350,000 municipal building sites bonds. Due Mar. 1 as follows: $12,000, 
1930 to 1956 incl., and $13,000, 1957 and 1958. 

200,000 park and playground, development bonds. Due Mar. 1 as 
ollows: $6,000, 1930 to 1932 incl., and $7,000, 1933 to 1958 incl. 

120,000 Church St. widening bonds. Due Mar. 1 as follows: $4,000, 
1930 to 1954 incl., and $5,000, 1955 to 1958 incl. 

75,000 Thirty-First Ward fire station bonds. Due $5,000, Mar. 1 1930 

to 1944 incl. 

Dated Mar. 1 1928. 

The following bids were also submitted: 


Bidder— Rate Bid. 
re re oe Oe. pakemnob eee Kcbetebdeencunne 101.439 
ee ee nd ce ReaD ee eke eee 101.415 
pS ee en ee 101.41 
a ee ee 100.909 
e Fo OS a SES a ere 100.819 


NEW HAVEN TOWNSHIP, Huron County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by the Township Clerk, until 12 m. 
Feb. 23, for the purchase of an issue of $29,136.54 5% Inter-County High- 
way No. 2 improvement Due as follows: $1,636.54, 1929; 


29 bonds. 
$1,500, Oct. 1 1929; $1,500, April and Oct. 1 1930; $2,000, April and $1,500. 
Oct. 1 1931 to 1936 incl.; and $2,000, April 1 1937. 
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BOND OFFERING.—Sealed bids will be received by the Township 
Olerk, until 12 m. Feb 23, for the purchase of an issue of $6,922.05 5% 
road improvement bonds. Dated Oct. 1 1927. Due as follows: $422.05, 
April 1 1929; $500, Oct. 1 1929, and $1,000, April and $500 Oct. 1 1930 to 
1933 incl. A certified check, payable to the order of the Township Clerk, 
for 5% of the bonds offered is required. 


NEW YORK, N. Y.—BOND OFFERING.—Sealed bids will be received 
by Charles W. B , City Comptroller, until 12 m. Feb. 29, for the pur- 
chase of $52,000, 4% gold corporate stock issued for the construction 
of Rapid Transit Railroads. Issued in coupon form and interchangeable, 
Denoms. of $1,000 for coupon bonds or in registered form in any multiple 
of $10. Prin. and int. (June 30 and Dec. 31) payable in gold in New York 
City. Due Dec. 31 1931. A certified check povense to the order of the 
City Comptroller, for 2% of the stock bid for is required. ‘The last piece 
of long-term financing by the city took place on May 11 1927, on which 
date four issues of 4% corporate stock aggregating $42,400,000 maturing 
May 1 1977 and $17,600,000 4% school bonds maturing serially from 
May 1 1928 to 1967 incl., were awarded to a syndicate headed by the Chase 
Securities Corp. and Blair & Co., at 101.3468 for the corporate stock equal 
to a basis of about 3.938% and 100.90 for the serial bonds, a basis of about 
3.935%—V. 124, x 2952. The following statement of the Comptroller, 
appeared in the ‘‘Herald-Tribune”’ of Feb. 17: 

The forthcoming bond sale will take up $31,500,000 of corporate stock 
notes issued in payment of construction work on the independent subway 
system and will also take care of vouchers in the amount of $4,500,000 now 
in process of audit in connection with the work on the city’s new under- 
ground line. The balance of $15,000,000 to $16,000,000 in cash from 
the bond sale will be used to pay for future work on the new system as 
vouchers for the same are turned in by the Board of Transportation. Tha 
city’s debt will not be increased because of the bond sale, for the reason 
that the corporate stock notes, issued in anticipation of the sale, already 
have been charged against the debt. The bond sale merely changes the 
eer Seety of the amount of corporate stock notes outstanding of 
20n ebt. 


NORTH LITTLE ROCK SCHOOL DISTRICT (P. O. North Little 
Rock) Ark.—BOND OFFERING.—The Secretary of the School Board 
will receive sealed bids until Feb. 23, for the purchase of a $500,000 issue 
of school bonds. 


OAKDALE, Allen Parish, La.—BOND OFFERING.—Sealed bids will 
be received by Mayor E. L. Eldred, until 7:30 p. m. on Mar. 6, for the pur- 
chase of an $80,000 issue of public improvement bonds. Int. rate to be 
bid upon. Rate is not to exceed 54%. Denom. $1,000. Dated Mar. 1 
1928. Dueserially from Mar. 1 1929to 1943 incl. Prin. and int.(M.& 8.) 
payable at a banking house designated by the purchaser. The approving 
opinion of some recognized bond attorney will be furnished. A $2,500 
certified check on a Louisiana bank, drawn payable to the above Mayor, 
must accompany the bid. 


OAK HILL, Jackson County, Ohio.—BOND SALE.—The $4,917.63 
6% coupon special assessment street improvement bonds offered on Feb. 3 
(V. 126, p. 451), were awarded to the Herrick Co. of Cleveland, at a pre- 
mium of $273. The bonds are dated Nov. 1 1927 and mature serially 
from Nov. 1 1928 to 1936 inclusive. 


O’FALLON, St. Clair County, IIl._—BOND SALE.—The First Na- 
tional Bank of O'Fallon was recently awarded an issue of $64,000 sewage 
disposal plant bonds according to Henry C. Seekman, City Clerk. (No 
other details given.) 


OMAHA, Douglas County, Neb.—BONDS OFFERED TO PUBLIC.— 
The two issues of 4% coupon bonds that were sold on Feb 6 (V. 126, p. 906) 
to James T. Wachob & Co. of Omaha and Eldredge & Co. of New York 
at 100.629, a basis of about 3.96%, are now being offered by the purchasers 
for public subscription at prices to yield 3.90%. The bonds aggregate 
$600,000 as follows: $500,000 sewer bonds and $100,0000 park bonds. 

They are legal investment for savings banks and trust funds in Massa- 
chusetts. The city has an assessed valuation for 1928 of $342,321,905 
and a net bonded debt of $21,051,300. 


ORANGEBURG COUNTY (P. O. Orangeburg) S. C.—BOND OFFER- 
ING.—Sealed bids will be received until noon of Feb. 28, by H. E. Moore, 
Clerk of the County Highway Commission, for the purchase of a $550,000 
issue of coupon highway bonds. Int. rate not to exceed 4%%. Denom. 
$1,000. Dated Feb. 15 1928 and due on Feb. 15 as follows: $25,000, 1932; 
$35,000, 1933 and 1934; $40,000 1935; $45,000, 1936 and 1937; $50,000, 
1938 and 1939; $55,000 from 1940 to 1942 and $60,000 in 1943. Prin. of 
bonds may be registered. Int. rate to be stated in a multiple of 4 of 1%. 
Prin. and int. (F. & A.) payablein gold. Reed, Hoyt & Washburn of New 
York City will furnish legal approving opinion. A certified check or cash 
bids for 2% of the bid, payable to the County, is required. 


ORION TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Orion), 
Oakland County, Mich.—BOND OFFERING.—Sealed bids will be re- 
ceived by the Clerk Board of Education until Feb. 23 for the purchase of 
an issue of $30,000 school bonds. 


OSAWATOMIE, Miami County, Kan.—BIDS REJECTED.—All bids 
that were received on Feb. 6—V. 126, p. 752—for the purchase of the $47,- 
000 issue of improvement bonds were rejected. 


OTSEGO, Allegan County, Mich.—BOND SALE.—The $20,000 
4% % water power bonds offered on Jan. 30—V. 126, p. 609——were awarded 
to the Kalamazoo National Bank of Kalamazoo, at a premium of $224, 
equal to 101.12, a basis of about 4.25%. Dated Jan. 15 1928. Due 
$2,000, Jan. 15 1929 to 1938 inclusive. 


OYSTER BAY—OYSTER BAY WATER DISTRICT (P. O. Oyster 
Bay), Nassau County, N. Y.—BOND SALE.—The $110,000 coupon 
or registered bonds offered on Feb. 14—V. 126, p. 907—-were awarded to 
Sherwood & Merrifield, Inc., of New York City, as 4s, at 100.111, a basis 
e—- 3.97%. Dated Mar. 11928. Due $10,000, Mar. 1 1933 to 1943 

clusive. 


OTTAWA HILLS, Lucas County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Charles G. Smith, Village Clerk, until 12 m. 
Mar. 8 for the purchase of an issue of $15,750 5% town hall bonds. Due 
Sept. 1 as follows: $1,750, 1929, and $1,000, 1930 to 1943 incl. Prin. and 
int. (M. & 8.) payable at the office of the Village Clerk. A certified check 
for $500 is required. 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—Sealed bids 
will be received by W. A. Dickenson, Clerk of the Board of Hillsborough 
County Commissioners, at his office in Tampa, until 11 a. m. on Feb. 24, 
for the purchase of a $15,000 issue of 54% coupon street improvement 
bonds. Denom. $1,000. Dated Sept. 1 1925 and due on Sept. 1 1934. 
Prin. and int. (M. & S.) payable at the National Park Bank in New York 
City. This sale will be made by the State Comptroller. <A $300 certified 
check, payable to the Clerk of the Board of County Commissioners, must 
accompany the bid. 


PARAMUS, Bergen County, N. J.—BOND OFFERING.—Sealed bids 
will pe received by William A. Alberts, District Clerk, until 8 p. m. Feb. 
23, for the purchase of an issue of 5% coupon school bonds not to exceed 
$11,000, no more bonds to be awarded than will produce a premium of 
$1,900 over $11,000. Dated Sept. 1 1927. Denom. $1,000. Due $1,000, 
Sept. 1, 1929 to 1939 incl. Prin. and Int. (M. & 8S.) payable in gold at 
the Hackensack Trust Co., Hackensack. A certified check payable to the 
order of the Board of Education, for 2% of the bonds offered is required. 
Legality approved by Hawkins, Delafield & Longfellow of New York City. 

PENNSYLVANIA (State of).—BOND ISSUES AGGREGATING $138,- 
000,000 TO BE VOTED ON IN NOVEMBER.—The electors at the Novem- 
ber election will be asked to vote on the following bonds issue aggregating 
$138,000,000, according to the Wilkes-Barre ‘‘Record”’ of Feb. 1: 
$50,000,000 road bonds. 

50,000,000 welfare construction bends. 
25,000,000 reforestation bonds. 

8,000,000 State College bonds. 

5,000,000 armory bonds. 

PIONEER IRRIGATION DISTRICT (P. O. Nampa), Canyon 
County, Ida.—MATURITY-BASIS.—The $10,000 issue of 6% irrigation 
bonds that was recently purchased—V. 126, p. 609—by the Caldwell State 
Bank of Caldwell at a price of 106.025, is due and payable in 1938, giving 
a basis of about 5.24%. 

PLANDOME, Nassau County, N. Y.—BOND SALE.—The $25,000 
4% % coupon or registered water bonds offered on Feb. 15—V. 126, p. 609— 
were awarded to Graham, Parsons & Co. of N. Y. City at 104.287, a basis 
of about 4.10%. Dated March 1 1928. Due $1,000, Sept. 1 1932 to 
1956 inclusive. 











PLENTYWOOD, Sheridan County, Mont.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Mar. 19, by J. G. Debing 

Town Clerk, for the purchase of an $8,000 issue of coupon sewer system bonds. 
Int. rate not to exceed 6%. Denom. $500. Dated Mar. 1 1928. Due 
in not more than 20 years. Either serial or amortization plan bonds will 
be considered. Prin. and int. (M. & 8.) peyele at the office of the Town 
Treasurer or at the National City Bank in New York City. An $800 
certified check, payable to the Town, must accompany the bid. 


PORT ANGELES, Clallam County, Wash.—BOND SALE .—A $15,000 
issue of 444 % storm sewer extension bonds has been purchased by the First 


too pat ank of Port Angeles for a $10 premium, equal to a pricejof 


® PORTLAND, Multnomah County, Ore.—BOND SALE.—An issue 
of $277,183.71 6% coupon improvement bonds was awarded on Feb. 7 as 
follows: $267,183.71 of the issue to Geo. H. Burr, Conrad & Broom, Inc., 
of Portland on bids ranging from 107.191 to 106.721 and $10,000 to the 
City Treasurer at par. Other bidders were Freeman, Smith & Camp 
Company and Pierce, & Co., 106.637 to 106.427 for the issue; A 


Fair be 
Tichner, 105.83 to 105.75 for the issue, and Edwin V. Littlefield, 106.152 
for $42,000. 


POTEET, Atascosa County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Feb. 20, by A. J. Goodfellow, Mayor, 
for the purchase of a $40,000 issue of water works bonds. Chapman & 
Cutler of Chicago will furnish the legal approving opinion. A $2,000 cer- 
tified check, payable to the above Mayor, must accompany the bid. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 35 
(P. O. Palatka), Fla.—BOND SALE.—The $18,000 issue of 6% semi- 
annual school bonds offered for sale on Feb. 10—V. 126 
awarded to the Brown-Crummer Co. of Wichita at par. Dated Oct. 1 
1927. Due $500 from 1930 to 1953; $1,000, 1954 and 1955 and $2,000, 
1956 and 1957. 

QUEEN ANNE’S COUNTY (P. O. Centerville), Md.—BOND OFFER- 
ING.—Sealed bids will be received by the County Commissioners until 
12 m. Feb. 28 for the purchase of an issue of $10,000 5% lateral road bonds 
Dated Jan. 1 1928. Due $5,000 Jan. 1 1939 and 1940. Interest payable 
Jan. land July 1. A certified check, payable to the order of the County 
Commissioners for 2% of the bonds offered, is required. at 

RACINE, Racine County, Wis.—BOND OF FERING.—Sealed bids will 
be received until 2 p. m. on Feb. 24, by A. J. Eisenhut, City Treasurer, for 
the purchase of a $750,000 issue of 444% Washington Park high school 
bonds. Denom. $1,000. Dated Sept. 1 1927 and due on Sept. 1, as 
follows: $37,000 from 1928 to 1937 and $38,000 from 1938 to 1947, allincel. 
Sale to be open but sealed bids will receive due consideration. Prin. and 
int. (M. & S.) payable at the office of the City Treasurer. Wood & Oakley 
of Chicago will approve the legality of the bonds. A $2,000 certified check, 
payable to the City, must accompany the bid. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—SALE CAN- 
CELLED .—The sale of $36,000 514% Township road improvement bonds 
scheduled to take place on Feb. 13—V. 126, p. 610—was cancelled according 
to M. Weil, County Clerk. The bonds are dated Feb. 15 1928 and mature 
$6,000, April and Oct. 1 1929 to 1931, incl. 


ROANOKE ROAD DISTRICT NO. 3 (P. O. Jennings), Jefferson 
Davis Parish, La.—BOND SALE.—A $12,000 issue of 5% road bonds has 
been purchased at par by the Calcasieu National Bank of Lake Charles. 


ROBY INDEPENDENT SCHOOL DISTRICT (P. O. Roby), Tex.— 
PRICE PAID—MATURITY.—The $25,000 issue of school bonds that was 
purchased recently (V. 126, p. 907) brought a price of par and the bonds 
are due from 1929 to 1968 inclusive. 


RONCEVERTE, Greenbrier County, W. Va.—BOND ELECTION.— 
On March 6 a special election will be held for the purpose of having the 
authorized electors pass upon the proposition of issuing $125,000 in bond 
to reconstruct the high school. The money secured will be used, according 
to plans, not only to reconstruct the fire-destroyed high school, but to 
build a new grade school. 


ROSEVILLE, Placer County, Calif.—BOND SALE.—The Hanchett 
Bond Co. of Chicago has recently pueget a $27,240.98 issue of 6% im- 
provement bonds. Denoms. $500, $300 and $295.36. Dated Jan. 18 
1928. Due $2,095.46 annually from July 2 1930 to 1943. Prin. and int. 
(J. & J. 2) payable at the office of the City Treasurer. 


RYE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Port Chester), 
Westchester County, N. Y.—BOND SALE.—The following issues of 
registered bonds aggregating $570,000 offered on Feb. 15—V. 126, p. 907— 
were awarded to Barr Bros. & Co. of New York City, as 4s, at 100.039, a 
basis of about 3.987 ror 
$285,000 school site bonds. Due $15,000, Mar. 1 1929 to 1947, incl. 

285,000 elementary school building bonds. Due $15,000, Mar. 1 1929 


to 1947, incl. 
Dated Mar. 1 1928. The following bids were also submitted—interest 








rate 44% %: : ; ; 

Bidder— Rate Bid. Bidder— Rate Bid. 
Kissel, Kinnicutt & Co_--_-- BOL .7 eS | OURORS BPC. onc oc cccccce 101.21 
George B. Gibbons & Co____101.155|H.L. Allen & Co___________ 101.429 
Batchelder, Wack & Co_-_--_- 101.646 | Gibson, Leefe & Co ..-101.03 
Graham, Parsons & Co. and | Bankers Trust Co__ ._.101.63 

Estabrook & Co.....-..-.. 101.519 | Mamaroneck Trust Co 101.05 
Dewey, Bacon & Co____--__- 101.48 


SAFETY HARBOR, Pinellas County, Fla.—BOND SALE.—We are 

now informed that the two issues of 6% bonds, aggregating $133,000, un- 

successfully offered for sale on Aug. 1 (V. 125, p. 422), have been since 

been awarded to local firms at 90, a basis of about 6.94%. The issues are 

described as follows: 

$100,000 floating indebtedness payment bonds. Due on July 1 1947. 
33,000 water works extension bonds. Due on July 1 1947. 
Denom. $1,000. Dated July 1 1927. 


ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. O, East St, 
Louis), I1l._—BOND SALE.—Of the $300,000 5% school bonds offered on 
Aug. 1—V. 125, p. 422—$%220,000 bonds were awarded to the White- 
Phillips Co. of Davenport, at a premium of $1,583, equal to 100.719. The 
bonds are dated Aug. 1 1927 and mature serially from Aug. 1 1929 to 1934 
incl. 

ST. JOHNSVILLE, Momtgounary County, N. Y.—BOND SALE.—The 
$30,000 sewerage extension bonds offered on Feb. 10—V. 126, p. 753— 
were awarded to George B. Gibnons & Co, of New York City, as 4.20s, at 
100.278, a basis of about 4.16%. The bonds mature $1,000 on March 1 
1929 to 1958, incl. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank of Salem was awarded on Feb. 16 a $300,000 tem- 
porary loan on a 3.56% discount basis plus a premium of $2.16. The loan 
matures on Nov. 2 1928. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 7.30 p. m. on Feb. 20 by M. Poulsen, City Recorder, for 
the purchase of a $51,286.78 issue of 6% improvement bonds. Int. payable 
on Feb. & Aug.1. <A certified check for 2% must accompany the bid. 

SAN ANGELO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Angelo), Tex.—PRE-ELECTION SALE.—A _ $350,000 issue of school 
bonds has been purchased, subject to an early election, by the Thomas 
Investment Co. of Dallas. 

SAN LORENZO SCHOOL DISTRICT (P. O, San Lorenzo), Ala- 
meda County, Calif.— BOND SALE.—After all the sealed bids that were 
submitted on Feb. 14—V. 126, P; 753—for the purchase of the $30,000 
issue of 5% semi-annual school nds had been rejected the bonds were 
awarded to the Central National Bank of Oakland for a premium of $3,- 
961.39, equal to 113.204, a basis of about 4.19%. Due from 1945 to 1957 
incl. 

SAN PATRICIO COUNTY ROAD DISTRICT NO. & (P. O. Sinton), 
Tex.—BOND SALE.—A $275,000 issue of 4%4 % road bonds has been pur- 
chased recently by Stifel, Nicolaus & Co. of St. Louis. Denom. $1,000. 
Dated Jen. 10 1928. Due on Jan. 10 as follows: $1,000, 1937: $2,000, 
1938: $3,000, 1939: $4,000, 1940; $5,000, 1941; $6,000, 1942; $7,000, 1943; 
$8,000, 1944; $9,000, 1945; $10,000, 1946; $12,000, 1947; $13,000, 1948; 
$15,000, 1949 and $20,000 from 1950 to 1958 incl. Prin. and int.(J.& J. 10) 





payable at the Seaboard National Bank of New York City. 
(These bonds were authorized at a special election on Oct. 15—V. 125, 
p. 2299.) 





SEATTLE, Kin 
000 issue of 444 % 


County, Wash.—MATURITY—BASIS.—The $600,- 
econd Avenue South Extension bonds that was recently 
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iiataheatailesa V. 125, p: 753—by as deatie oui. of ‘Me National 
pure of Commerce of Seattle, Dean gal & Co. of Los Angeles and Ferris 
& Hardgrove of Spokane at a price of 100.13, is due from 1929 to 1940, incl., 
giving a basis of about 4.73% 


SELMA, Dallas County, ‘Ala.—BoOND SALE.—A $22,000 issue of pav- 
ing bonds has recently been purchased by Ward, Sterne & Co. of Birming- 
bam for a premium of $216, equal to a price of 100.98. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT, Cu uel hoga 
County, Ohio.—BOND OFFERING.—Sealed bids will be receiv y 

W. Main, Clerk Board of Education, until 12 m. (Eastern standard time) 
Few. 27, for the purchase of an issue of $97 000 4% % school bonds. Due 
Oot. ob | follows: $3,000, 1928; $4,000, 1929: $3, 000, 1930; $43 4000, 1931; 
$3.0 932; $4,000, 1933; Be 1934 and 1935: $4, we. ,000, 
ae $4, 000, 1938; $3,000, 9; $3,000, 1940; $4,000, 8 000 1942: 
$4,000, 1943; $3,000, 1944 a 1945; 34, 000, 1946; $3, 00, 1947; $4,000, 
1948; $3, 000, 1949 and 1950; $4,000, 1951 to 1954, incl., and $3,000, 1955. 
A certified check payable to the order of the Board of Education, for 5% 
of the bonds offered, is required. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Sealed bids will be received by Henry Booher, County Treasurer, until 
10:15 a. m. . 2% a the purchase of the following issues of 444% bonds 

gregating $32,1¢ 
$24. 480 Addison Township road impt. bonds. Denom. $1,224. Due 

1,224, May and Nov. 15 1929 to 1938 incl. 
7,620 ioe Povey road impt. bonds. Denom.$381. Due$381. 
May and Nov. 15 1929 to 1938 incl. 
Dated Feb. 15 1928. 


» SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 

The First National Bank of Boston was awarded on Feb. 16 $300,000 a 
temporary loan on a 3.54% 
loan matures on Oct. 31 1928. 


SPRINGFIELD, Robertson County, Tenn.—BOND SALE.—The 
two issues of 5% coupon bonds offered for sale on Feb. 15—V. 126, p. 452— 
were awarded at public auction as follows: 
$125,000 sewer bonds. Due on Mar. 11958. ToJ. W. Jakes & Co. and 

the American National Bank, both of Nashville, jointly, for a 
premium of $5,950, equal to 104. 76, a basis of about 4. 72%. 
100,000 street bonds. ‘Due $4,000 from Mar. 1 1929 to 1953. ‘Awarded 
—? to the Commerce-Union Co. and J. C. Bradford & Co. 
oth of Nashville, for a $3,700 premium, equal to 103.70, a basis 
of about 4.60% 
Denom. $1,000. Dated Mar. 1 1928. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The First Stamford National Bank, was awarded on Feb. 14, a $200,000 
temporary loan on a 3.59% discount basis plus a premium of $7. 00. The 
loan matures in 7 months. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.— 
The following issues of 44% % registered bonds aggregating $889,000 were 
me Pe Dewey, Bacon & Co. of New York City, at 103.16, a basis of 
about 3.87%: 
$500,000 court house bonds. Due $20,000, Mar. 1 1929 to 1953 incl. 

389,000 highway bonds. Due Mar. 1 as follows: $20,000, 1929 to 1947 
incl.; and $9,000, 1948. 

Dated Mar. 1 1928. The bonds it is stated are a legal investment for 
savings banks and trust funds in New York State, and are being offered at 
prices to yield as follows: 


discount basis plus a premium of $4. The 


To Yield. 
3.65% 





Maturities. 
. 1929 
Se ee 1930-1931 
i tet hee on trhcle ht acaba leas denis eats ee 1932-1933 
,000 1934-1953 

Shepherd M. Se udder, ‘County Treasurer, sends us the following complete 
list of other bidders: 

Name of Bidder— Amount Bid. 
eee $915,026.00 
Geo. B. Gibbons & Co ne Seed elt & Son, N. Y. City 914. 902.79 
Arthur racials Wallace & Co. and Associate R. ow Schmidt & 

Co., N. Y. City 914,336.50 
H. L. Allen Co., Stevens & Co. and Bank of Manhattan Co., 

OL. ae SS a ae er ee es 914,069.80 
Suffolk Count noes Bank, Riverhead, N. 911,927.31 
Phelps, Fenn Remick, Hlodges & Co., 910,780.50 
Hampton Bays Re Bank, Hampton coe | N. ® = Barr 

Bros. & Co., N. Y. City, and Pulleyn & Co., N.Y. City____ 909,064.73 
Geena. Parsons & Co., Estabrook & Co., Redmond & Go., 

N. a ara a a a a a ee 907 ,980.15 
Bas Be State Bank & Trust Co., Riverhead, N. Y 894,417.50 

SULPHUR, Murray County, Okla.—BOND SALE.—Three issues of 
4%% bonds, aggregating $39,000 have been purchased by Calbert & Can- 
field and Edgar ©. Honnold, both of Oklahoma City, for a $201 premium, 
equal to 100.515. The issues are as follows: $23,000 water extension bonds 
$15,000 fire station and equipment bonds and $1,000 bridge bonds. 

SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.— 
The $50,000 temporary loan offered on Feb. 10—V. 126, p. 908—was 
awarded to the Security Trust Co. of Lynn, on a 3.40% discount basis. 
The loan matures on Nov. 10 1928 and is payable at the First National 
Bank, Boston. : 

SWANTON, Fulton Count » Ohio.—BOND OFFERING.—Sealed 
bids will be received by H. Allen, Village Clerk, 12 m. Feb. 27, for the 

urchase of an issue of $10, 060 5 5% water works extension bonds.’ Dated 

eb. 151927. Denom. $1,000. Due $1,000, Mar. and Sept. 1 1938 to 
1942 incl. A certified check payable to the order of the V ings Treasurer, 
for 2% of the bonds offered is required. 

TARRANT, Jefferson County, Ala.—BOND SALE.—An issue of 
$115,000 6% street impt. bonds has been purchased by Caldwell & Co. 
of Nashvi lle. Denom. $1,000. Dated Dec. 1 1927 and due on Dec. 
as follows: $11,000, 1928 to 1932, and $12,000 from 1933 to 1937, all incl: 
Int. payable on June & Dec. 1. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following bonds were registered by G. N. Holton, State Comptroller, during 
the week ending Feb. 11: 

Place. Purpose. Due. 
City Coleman... .City Hall & fire station Serially 
City Coleman--- _ _Street improvement Serially 
we a Que Ind. school dist. Serially 
Ind. school dist. Serially 
Titus County Com. 8S. D. No. 22 Jan. 20 1930 
55,000 City Carrizo Spgs... Water works imp. Serially 
1,000,000 Hidalgo County. -.-_Road Serially 
45,000 Seagoville Ind. Sch. District Serially 
2,000 Cass County Com. Sch. Dist. No.1 Oct. 20 1930 
1,000 Hunn County... Com. Sch. Dist. No.3  Serially 


TIFTON, Tift County, Ga.—BOND SALE.—A $10,000 issue of street 
lighting bonds has been ointly purchased by the Trust Co. of Georgia of 
Atlanta and the Bank of Tifton at a price of 108.72. 


UNION COUNTY (P. O. New Albany), Miss.—BOND OfP aah. — 
Sealed bids will be received until 11 a. m. on Mar. 5 by T. Marshall, 
Chancery Clerk, for the rr. of a $400,000 issue of Gend 7. Int. 
rate to be bid upon. Dated A 11928. Due as follows: $10,000 from 
1929 to 1933; $20,000, 1934 to 1943 and $30,000, 1944 to 1948, all incl. 

Denom. $1,000. Prin. and int. (A. & O.) payable at the Chase National 
Bank in New York City. 

UTAH COUNTY (P. O. Provo), Utah.—MATURITY—BASIS.— 
The $225,000 issue of 4% tax anticipation notes awarded recently—V. 126, 
> 138—to the Knight Trust & Savings Bank of Provo at a price of 99. 902 

dated Jan. 1 1928 and due on Dec. 3 1928, oa a basis of about 4.09%. 

VANCE COUNTY (P. O. Henderson), N. C.—BOND OFFERING.— 
Sealed bids will be received by P. E. Rowland, Clerk of the Board of County 
Commissioners until 2 p. m: on Mar. 5, for the purchase of two issues of 
4\4% bonds aggregating $155,000 as follows: 
$135, “000 county school funding bonds. Due $6,000 from 1980 to 1934; 

$9,000 in 1935 and $12,000 from 1936 to 1943, all in 

20,000 county road and bridge funding bonds. Due $1, "000 from 1930 

to 1935 and $2,000 from 1936 to 1942 incl. 

Denom. $1,000. Dated Mar. 1 1928. Prin. and semi-annual int. pay- 
able in New York. Legal opinions will be furnished by Kittrell & Kittrell, 
County Attorneys and Bruce Craven of Trinity. Required bidding forms 


ANsl 


crencnenencrencronen 
PN 


FINANCIAL CHRONICLE 





[Vor. 126. 








furnished ow Clerk. A certified check, payable to the above named clerk 
for 2% face value of the bid is required. 
(This corrects report given under *‘Henderson”’ in V. 126, p. 903.) 


VERO BEACH, Indian River Count Fla.—BOND SALE.—The 
$53,500 issue of 6% coupon refunding bonds off offered for sale on Feb. 9— 
V. 126, p. 452—has been awarded to the Guarantee Title & Trust Co. of 
wie at a price of 95. Dated Feb. 15 1928. Denom. $1, Due 
serially. 


VANDERBURG COUNTY (P. Evansville) ind. — BOND OFFER- 
ING.—Sealed bids will be 7. by Charles O. Wesselman, County 
Treasurer, until 10 a. m. Feb. 25, for the purchase of an issue of $9,000 
474,70 road bonds. The bonds mature semi-annually from 1929 to 1938 


VERMILLION COUNTY (P. G. Newport), Ind. nD OFFERING. 
—Sealed bids will be received by Homer Fox, County Treasurer, until 10 
a.m. Mar. 1, for the purchase of an issue of $72,000 4%% Lewis Skinner 
et al paved road bonds. Dated Feb. 15 1928. Denom. $600. Due 
$3,600, Ma ay and Nov. 15 1929 to 1938 inclusive. Int. payable on May 
and Nov. 15 of each year. 


VERSAILLES VILLAGE SCHOOL DISTRICT, Darke Count 

Ohio.--BOND OFFERING.—Sealed bids will be received by John F° 

Connaughton, Clerk, until 12 m. (eastern standard time) Feb. 28, for the 
urchase of the following issues of 5% bonds: 

153,000 school house erection bonds. Denom. $1,000 
$3, Mar. and aes. 1 1928 to 1934 incl.; 
$4'000. Sept. 1 1935; $3,000, Mar. and Sept. 1 1936 to 1942 incl.; 
$3,000, Mar. and $4, 000, Sept. 1 1943: $ 600. Mar. and Sept. 1 
1944 to 1950 incl.; $3,000, Mar. and $4, 000, Sept. 1 1952 and 
$3,000, Mar. and Sept. 1 1952. 

12,000 school equipment bonds. Due $600 Mar. and Sept. 1 1928 to 
937 inclusive 
2,400 school equipment bonds. Due $240 Mar. 1 1929 to 1938 incl. 
rhe $2,400 bonds are dated Mar. 1 1928 and the other two issues Mar. 
11927. Acertified check payable to the order of the Clerk Board of Educa- 
tion, for 10% of the bonds offered is required. 


WASHINGTON, Washington County. Pa.—BOND OFFERING.— 
Sealed bids will be received by John Griffiths, City Clerk, until 1 p. m. 
Feb. 29, for the purchase of an issue of $112, 000 4%% street improvement 
bonds. Dated Feb. 1 1928. Denom. $1,000. Due Feb. 1, as follows: 
$11,000, 1929 to 1937 inclusive; and $13,000, 1938. A certified check 
for $200 is required. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND OFFER- 
ING.—A. R. Bailey, Clerk of Board of County Road Commissioners, will 
receive sealed bids until 11 a. m. Feb. 24, for the purchase of an issue of 
$53,000 Assessment District Road No. 17-B bonds, rate of int. not to exceed 
4. SF certified check payable to the order of the County for $500 is 
requ 


WAVERLY SCHOOL DISTRICT (P. O. Waverly) Camden County, 
Ga.—BOND SALE.—A $15,000 issue of school bonds has recently been 
purchased by a local Investor at par. 


WAYNE COUNTY (P. QO. Detroit), Mich.—BOND OFFERING.— 
Sealed bids will be received by William Gutman, Chairman Board of County 
Auditors, until 3 p.m. Feb. 23, for the purchase of $500,000 coupon hos- 
pital and infirmary bonds, rate of interest not to exceed 5%. Dated Mar. 1 
1928. Due $100,000, Mar. 1 1929 to 1933 incl. Prin. and int. payable 
at the office of the County Treasurer. A certified check for 2% of the 
bonds offered is required. 


WAYNE TOWNSHIP, Belmont County, Ohio.—BOND SALE.— 
The $5,200 6% Township bonds offered on Feb. 11—V. 125, p. 754—were 
awarded to the First National Bank of Barnesville. The bonds are dated 
Dec. 31 1927 and mature Dec. 31 as follows: $500, 1928 to 1935 incl.; 
and $600, 1936 and 1937. 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
Mo.—BOND OFFERING.—A $240,000 issue of 4%, ery Tr school bonds 
will be offered for sale at public auction on Feb. 27, dl, 8 p. m. ed « D. 
Beardslee, Treasurer of the Board of Education. aie $1, Dated 
Mar. 1 1928 and due on Mar. 1, as follows: $9,000, 1931: $10. 000, 1932 to 
1934; $11,000, tee and 1936; $12, 000, 1937; $13,000, 1938: $12,000, 1939; 
$14,000, 1940: $13,000, 1941; $15,000, 1942 to 1944; $17,000, 1945: $16,000, 
1946; $18,000, 1947 and $19,000 in 1948. The taking and payment of the 
bonds when ready for delivery can be arranged by purchaser and the Board 
Joint bids will not be entertained. Payable at the Mercantile Trust Co. 
in St. Louis. Charles & Rutherford of St. Louis will furnish legal approval 
A $2,400 certified check, payable to the School District, is required. 

WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The fol- 
lowing issues of 6% coupon drain bonds aggregating $19,058.68 offered on 
Feb. 14—V. 126, p. 452—were sold: 
$15,938.16 Lancaster Township bonds. Dated Dec. 241927. Dueserially 

Dated Nov. 15 1927. Due 


. Due as follows: 
$3,000, Mar. and 


Nov. 15 1928 to 1987 incl. 
3,120.52 Rock Creek Township bonds. 
serially Nov. 15 1928 to 1937 incl. 


WESLEY SCHOOL DISTRICT (P. O. Wesley), Emanuel County, 
Ga.—BOND SALE. ee $15, 000 issue of 54% school bonds offered for 
sale on Feb. 8—V. 126, p. 754—was awarded to the Hanchett Bond Co. 
of Chicago, for a sramntiae of $523, equal to 103.486, a basis of about 
5.16%. Denom. $500. Dated Jan. 2 1928. Due $500 from Jan. 1 1929 
pe ies incl. The next highest bidder was the Robinson-Humphrey Co. 
of Atlanta. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERIN 
Sealed bids will be received until 2 p. m. on March 3, by M. C. Henika, 
City Clerk, for the purchase of five issues of 4%% bonds aggregating 
$292,000 as follows: 
$150,000 school bonds. Due $10,000 yearly from 1934 to 1948, incl. 

52,000 storm sewer bonds. Due $3,000 from 1934 to 1941 and $4,000 

from 1942 to 1948. 
50,000 street improvement bonds. Due $3,000 from 1935 to 1944 and 
$5,000 from 1945 to 1948. 
32,000 water bonds. Due, $2,000 from 1935 to 1944 and $3,000, from 
1945 to 1948, all incl. 
8,000 sewer bonds. Due $1,000 yearly from 1941 to 1948, incl. 

The first and last issues are payable at the West Allis State Bank of 
West Allis and the other issues are payable at the First National Bank of 
West Allis. Blank bonds are to be furnished by bidder. A certified check 
for 5% par of the bid is required. 


WEST CHESTER SCHOOL DISTRICT, Chester County, Pa.— 
BOND OFFERING.—Sealed bids will be received by C. T. Miller, Secre- 
tary Board of School Directors, until 7 p. m. (to be opened at 7:30 p. m.) 
Feb. 29, for the purchase of an issue of $83,000 4% coupon school bonds. 
Dated Mar. 1 1928. Denom. $1,000. Due Mar. 1 1958, sovtene: after 
five years. A certified check payable to the order of the School District, 
for $750 is required. The bonds are being sold subject to their being ap- 
proved by Townsend, Elliott & Munson of Philadelphia. 


WEST LAFAYETTE, Tippecanoe County, Ind.—BOND SALE.— 
The Purdue State Bank of West LaFayette, was awarded on Aug. 24, an 
issue of $33,500 sewer impt. bonds bearing interest at the rate of 4% ata 
premium of $196.16, equal to 100.585. 


WHEELER COUNTY (P. O. Wheeler) Tex.—BOND SALE NoT 
CONSUMMATED .—The $1,000,000 issue of 44%% road bonds that was 
reported to have been sold—V. 126, p. 3520—to the Brown-Crummer Co. 
of Wichita has not been awarded to them as the election—V. 125, p 
3386— has been declared invalid, rendering the sale void. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids addressed to W. R. Alkise, County Treasurer, will be received 
until 10 a. m. March 9, for the purchase of an issue of $13,068 August 
Bernhardt et al White County ditch bonds, bearing interest at the rate of 
6% and dated Feb. 7 1928. Due Dec. 1 as follows: $1,368, 1929, and 
$1350, 1930 to 1938, incl. Int. payable semi-annually on June and Dec. 1. 


WHITE PIGEON TOWNSHIP SCHOOL DISTRICT NO. 1, St. : 
Joseph Count Mich.—BOND SALE.—The $100,000 4%% _ coupon 
school bonds offered on Feb. 11—V. 126, p. 611—were awar ed to the 
Security Trust Co. of Detroit, at a premium = $2,626.50, equal to 102,626 
a basis of about 4.26%. Dated Jan. 20 1 Due Jan. 20, as follows: 
$2,500, 1931 to 1939 incl.; $3,000, 1940 to toa incl.; $3,500, 1945 to 1950 
incl.; $5,000, 1951 to 1953 ‘inel.; and $5,300, 1954 to 1958 incl. The fol- 
lowing bids were submitted: 
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Bidder— Premium. 
I le el $2,611.00 
a | 8. en cus dembenkentndmaianas ,521.00 
ES SERIE LSE FEILER PORES 2,380.00 
a  eeteduuetobdanddnwabneoen 2,270.00 
ko ee dae oeuads oidinew ail 2,133.00 
a ec ntipnuies bc msbiesenemeaennus 2,028.00 
te enced aedimmisnindanl 1,927.00 
SES ee PE ae he 1,576.00 
gS EPR ES LS RR, pe 1,661. 


WICHITA FALLS, Wichita County, Tex.—BIDDERS.—The follow- 
ing bidders also submitted bids on Feb. 6—V. 126, p. 908—for the $61,000 
issue of 414% coupon general impt. refunding bonds awarded to Geo. L. 
spupeen & OS. of Dallas for a $310 premium, equal to 100.508, a basis of 
about 4.45%. 


Bidder— Price 
oo Ss ach eae heel $61,312 
cg ee ce dceuweeieaaedokearce nie 61,065 
LLL REL SS LST RES o<e OLee 


* No reason given for not awarding to highest bidder. 


WILMINGTON, Middlesex County, Mass.—-BOND SALE,—The 
$350,000 coupon water bonds offered on Feb. 15—V. 126, p. 909—were 
awarded to Estabrook & Co. of Boston, at 102.83, a basis of about 3.61%. 
The bonds are described as follows: 
$187,500 344% water bonds. Due $12,500, Jan. 15 1931 to 1945 incl. 

162,500 4% water bonds. Due $12,500, Jan. 15 1946 to 1958 incl. 


WINCHESTER, Adams County, Ohio.—BIDS REJECTED.—AlU bids 
submitted for the $2,500 544% coupon street improvement bonds offered 
on Jan. 14—V. 125, p. 3675—were rejected according to E. Howland, Vil- 
lage Clerk. The bonds are dated Jan. 1 1928, and are in denoms, of $125. 
Due serially in from 1 to 10 years. 


WINGATE SCHOOL DISTRICT (P. O. Monroe), Union County, 
N. C.—BOND SALE.—The $75,000 issue of coupon or registered school 
bonds offered for sale on Feb. 2—V. 126, p. 452—has been awarded to the 
Drake Jones Co. of Minneapolis as 434% bonds at a price of 100.533, a 
basis of about 4.70%. Denom. $1,000. Dated Feb. 1 1928 and due on 
Feb. 1, as follows: $2,000 from 1931 to 1939 and $3,000 from 1940 to 1958, 
allincl. (This report amplifies that given in V. 126, p. 909.). 


WINNEBAGO COUNTY (P. O. Forest City) lowa.—BOND SALE.— 
A $10,000 issue of 4% funding bonds has been purchased recently by the 
Carleton D. Beh Co. of Des Moiines. 


WINSTON SALEM, Forsyth County, N. C.—BOND ELECTION .— 
A special bond election will be held on Mar. 6 for the purpose of voting on 
the proposed issuance of $2,500,000 in bonds for school construction and 
improvement purposes. 


WOLF POINT, Roosevelt County, Mont.—BOND CALL.—The fol- 
lowing bonds have been called and should be presented for payment at the 
office of the City Treasurer: 

pt. Dist. No. 1, bonds Nos. 46 and 47—Int. will cease Jan. 28 1928. 

. Dist. No. 4, bond No. 33—lInt. will cease Jan. 28 1928. 

. Dist. No. 5, bonds Nos. 30 to 32 incl.—Int. will cease Jan. 28 1928. 
. Dist. No. 6, bond No. 13—Int. will cease Jan. 28 1928. 

. Dist. No. 8, bonds Nos. 61 and 62—Int. will cease Jan. 28 1928. 

. Dist. No. 9, bond No. 9—Int. will cease Jan. 28 1928. 

. Dist. No. 12, bonds Nos. 35 to 73 incl.—Int will cease Jan. 28 1928. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, was awarded on Feb. 14, a $1,200,000 
temporary loan on a 3.54% discount basis plus a premium of $11.00. The 
loan is dated Feb. 15 1928 and matures on Nov. 5 1928, and is payable 
at the Old Colony Trust Co., or by arrangement at the Bankers Trust Co. 
New York City. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 





Bidder— Price Bid. Bidder— Price Bid. 
Braun, Bosworth & Co. -_--_-_- 104.30! Mercantile Tr. Co. Dallas_---_103.36 
W.L. Sila YT] ) Seer 104.16) Kaufman, Smith & Co..-- 103.32 
Federal Commerce Trust Co._104.03 | J. E. Jarratt & Co..._.------ 103.27 
Provident Savings & Tr. Co._104.01| Bosworth, Chanute, Lough-) - 
Ryan, Sutherland & Co._____ 103.93 EE TN os a ini inten ee 103.12 
Weil, Roth & Irving Co.____- 103.89 | International Trust Co-----_- 

Fred Ewart & Co 103.86; W. R. Compton & Co_-_---_-- 103.03 
H.D. Crosby & Co_- 03 .80| Caldwell & Co........--.--. 12.41 
A. T. Bell & Co.___- 03.53 | Roy Evans, of Dallas_——-----102-16 
ee fF . . eee ees 03.42| C. Edgar Honnold & Co-_-_-_-- 100.64 








CANADA, its Provinces and Municipalities. 


NEWMARKET, Ont.—BOND SALE.—McDonagh, Somers & Oo. of 
Toronto, were recently awarded an issue of $44,500 bonds magurins inJ15 
annual instalments, and bearing interest at the rate of 5% at 101.608. 


NORTH YORK TOWNSHIP, Ont.—BOND OFFERING.—Sealed 


bids will be received by H. D. Goode, Clerk, until 12 m. Feb. 20, for the 
purchase of the following issues of debentures: 


Amount— Purpose. Term. Interest. 
i RR Ei NE ES 20 yrs. 5% 
I CE SEIS diet EE OL. 20 yrs ay % 
NT i a ae 20 yrs. 5% 
ne a os cae et eameneinah me dale acenea 20 yrs. 5% 
8 an aaa ei etmaaial 30 yrs. 5% % 
Sa, “ss cp niaelibieane 5 yrs. 5% 
8 EE OO eee a rear 15 yrs. 5% 
3,113.00 Street openings. ..__....~..2722222227777 10 yrs. 5% 
7 re ee MS 2. cocuesscedavésnstés ETS. 20 yrs. 54% 
1,704.00 Street lights. -— __- LETTE, AP RAEN Se 5y 


704. TS. 54% 
All the above bonds mature serially. Legality gene by Lonahinsd 
Daly of Toronto. Bidders to state the price for each separate issuegand 
for the total amount offered. 


QUEBEC (Province of).—BIDS.—The following is a completeflist of 
the bids submitted for the $5,000,000 4% sinking fund gold bonds awarded 
on Feb. 2, to a syndicate headed by the Chase Securities Corp. and includ- 
ing Wood, Gundy & Co., A. E. Ames & Co., and the Royal Bank of Canada, 
at 96.688, a basis of about 4.11%—V. 126, p. 754: 


Bidder— Rate]Bid. 
Wood, Gundy & Co., Chase Securities Corp., A. E. Ames & Co., 

og | eterna eee Be 96.688 
Blair & Co., Guardian Detroit Co., Continental National Co., At- 


lantic-Merrill, Oldham Corp., Banque Can. Nationale, Illinois 
Merchants Trust, Royal Securities Corp., the Can. Bank of Com- 
OE RR” epee inpanineaiions wer eee: 96.607 
Bank of Montreal, First National Bank, Kissel, Kinnicutt & Co., 
Redmond & Co., Hallgarten & Co., Salomon Brothers & Hultzer, 
Eldredge & Co., Hanson Brothers, McLeod, Young, Weir & Co__96.42 
Dominion Securities Corp., Dillon, Read & Co., Bankers Trust Co-__96.26 
ee SR et. Seni pact Aig iia ar EY 95.71 


VAUGHAN TOWNSHIP (P. O. Vaughan), Ont.—BOND SALE.— 
McDonagh, Somers & Co. of Toronto, were awarded on Jan. 23, an issue 
of $16,839.18 local improvement bonds bearing interest at the rate of 5%, 
and maturing serially, at 101.03. 


VICTORIA, B, C.—BOND SALE.—The $681,000 5% 35-year” serial 
bonds offered on Feb. 13—V. 126, p. 909—were awarded to.B 
Brown & Co. of Victoria, at 103.996, a basis of about 4.65%. 
are dated Oct. 10 1927, are in denoms. of $1,000 and $500 and are payable 
at Victoria, Montreal, Toronto, Winnipeg, Edmonton and Vancouver. 


WHITBY, Ont.—BOND SALE.—Bell, Gouinlock & Co. of Toronto 
recently purchased an issue of $31,500 5% impt. bonds maturing in thirt 
annual instalments, at 102.30, a basis of about 4.78%. The following bi 
were also submitted: 








* DDERS.—The following | Wood. Gundy & C HO 90 
YOAKUM, L Cc ty, Tex.—LIST OF BI 7RS.—The following is SE ME Ra a 5 06 be esacenter ern cnscssccnvecenecsoucien ; 
is a pen list of the bidders that submitted bids on Feb. 3—V. 126, p. | A. E. Ames & Cen ce $s ccesiposcetrncsecenssebbesosecsoncens 101.80 
909—for the $70,000 issue of 5% sewer extension bonds awarded to the | C. H. Burgess & Co-----_-......----------------------------- 100.57 
Dallas Trust & Savings Bank_of Dallas at a.basis of 4.63%: TO, II i a ee 100.00 
NEW LOANS NEW LOANS 
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$1,351,875 57 


CITY OF MINNEAPOLIS 
MINNESOTA. 


Special Street Improvement Bonds. 


NOTICE IS HEREBY GIVEN that the Com- 
mittee on Ways and Means of the City Council 
of the City of Minneapolis, Minnesota, will sell 
at a public sale, at the office of the pity Comp- 
troller of said City, on MONDAY, FEBRU- 
ARY 27TH, 1928, at 2:00 o'clock R- m. (Central 
Standard Time),’ $1,351,875.57 Special Street 
Improvement Bonds, at a rate of interest not 
exceeding five per cent per annum. To be dated 
March Ist, 1928. Payable in equal annual 
installments—of which $113,595.57 will be pay- 
able in five years, $213,677.15 in ten years and 

1,024,602.85 in twenty years as follows: 
22,595.57, March Ist, 1929; $22,000.00, March 
Ist, 1930, and $23,000.00 in each of the years 


Ist in each of the years 1930 to 1934 inclusive; 
$22,000.00 in each of the years 1936, 1937 and 
1938; and 

$51,602.85, March Ist, 1929; $51,000.00, March 


The Comptroller of the State of New York 
will sell at his office at Albany, New York, 


March 6, 1928, at 1.00 o’clock P.M. 


$22,500,000.00 


Serial Gold Bonds of the 


State of New York 


Principal and Interest Payable in Gold Coin. 
Exempt from all Federal and State Income Taxes. 


$12,500,000.00 for State Institutions Buildings 
$10,000,000.00 for General State Improvements 


The interest will be paid semi-annually on March Ist and September Ist, the principal} 
maturing in series as follows: 


State Institutions Buildings—These bonds will bear a coupon rate of 314%. 





lst in each of the years 1930 to 1944 inclusive; 
2 ¥ in each of the years 1945, 1946, 

1947 and 1948. 

To be in $50, $100, $500 or $1,000 denomina- 


$500,000.00 maturing annually on March Ist in each of the years from 
1929 to 1953, both inclusive. 


General State Improvements—$7,600,000.00, of which $304,000.00 will 





tions at the option of the purchaser, and coupon 
rate must be the same for all bonds bid for. 
Sealed bids may be submitted until 2:00 o'clock 


mature annually on March Ist in each of the years from 1929 te 1953, 
both inclusive. 


General State Improvements—$2,400,000.00, of which $48,000.00 will 





p. m. of the date of sale. Open bids will be 
asked for after that hour. All bids must include 
accrued interest from date of said bonds to date 
of delivery, and a certified check for two per cent 


of the par value of the bonds bid for, made to 
C. A. Bloomquist, City Treasurer, must accom- 
pany bids. No bid will be considered for an 


amount less than the par value of the bonds. 
The right to reject any and all bids is hereby 
reserved. 
The approving opinion of Thomson, Hoffman 
& Wood, Attorneys, will accompany these bonds. 
Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 


WHITTLESEY. 
McLEAN & CQ: 


MUNICIPAL BONDS 


unless accompanied 


the bonds bid for. 











mature annually on March Ist in each of the years from 1929 to 1978, 
both inclusive. 


Bidders fer the General State Improvement bonds will be required te name interest rates on 
each issue not exceeding four per centum per annum expressed in multiples of % of 1%. Com- 
parison of bids will be by taking the aggregate of interest on all issues at the rates named in the 
respective bids and deducting therefrom the premium bid. No higher rate of interest shall be 
chosen than shal] be required to insure a sale at par, and all bonds of each issue shall bear the 
same rate of interest. 

No bids will be accepted for separate maturities, or for less than par value of the bonds nor 
by a deposit of money or by a certified check or bank draft, payable to the 
order of the Comptroller of the State of New York for at least two per cent of the par value of 


All proposals together with security deposits must be im a sealed envelope, endorsed ‘‘Proposal 
for Bends’’, and directed to the Comptroller of the State of New York, Albany, New York. 

The net State Debt of the State of New York on January 1, 
$243,289,611.07, which is less than 1% of the total assessed valuation of the real and personal 
property of the State subject to taxation fer State purposes. 


Circulars descriptive ef these bonds, sinking funds, etc., will be mailed upon application to 


1928, amounted to 


MORRIS S. TREMAINE, State Comptroller, 
Albany, N. Y. 


Dated February 10, 1928, at Albany, New York. 
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COTTON, GRAIN, SUGAR sxc COFFEE MERCHANTS ano BROKERS — 
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Loa Schwers A. Schierenberg 


. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton ae 

New York Produce Exchan 

New York Coffee & Sugar ESchange Inc. 
New York Cocoa mpenenge, Inc. 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Ex nge 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
oo | of Tease 

ew rieans Cotton xchange 

Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


F. B. KEECH & COMPANY 
52 BROADWAY. NEW YORK 
Cotton Department 

Under the management of Edward M. Weld 

and Bulkeley L. Wells, formerly partners of 

Stephen M. Weld & Co. 


Chicago Washington 


Providence 


OLA A PDP 








James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 





Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 











Annex: 180 Madison Avenue, cor. of 34th St. 





























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 


Established 


Over 85 Years 











ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 
90 Pine St., New York City. 








FIRM MEMBER 


Four experienced Wall Street men are 
forming a eed mad cat 0 to underwrite, deal 
in and distribute investment securities 
and are seeki a fifth member of the 
firm, whose cash investment will be rep- 
resented by 1% preferred stock and who 
in addition ii participate in profits. 


The principals in the new firm have 
records of success in the financial field, 
possess valuable connections, and are well 
qualified to organize and direct a profit- 
able investment business. References of 
the highest type will be furnished and 
required. Box BK3, Financial Chronicle, 
90 Pine 8t., New York City. 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel, Building PHILADELPHIA 
_— 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 








Exchange Salesrooms 
Vesey Street 











CHICAGO REPRESENTATIVE 


Advertiser, fifteen years experi- 
ence investment banking, desires 
western representation of aggres- 
sive Eastern firm, for wholesale 
distribution and contact work. 
Wide acquaintance among deal- 
ers. Occupied responsible execu- 
tive positions for number of years 
with reputable firms. Box LM3, 
Financial Chronicle, 90 Pine St., 
New York. 





Bank Stock—Insurance 


Trade. 


A¥Fyoung man with active 
clientele, open for connection 
with established firm. Capable 
of taking charge;unlisted depart- 
ment. Box J. C. 4, Financial 
Chronicle, 90 Pine St., N. Y. 














BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activities coveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 





Pine St., New York City. 











Engineer—Statistician 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB4, 
Financial Chronicle, 90 Pine St., 
New York City. 
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Financial Financial Financial 
J. S. BACHE & C Io Service Seourtt 
° we 0. Cities Service Securities 
Established 1899 
{New York Steck Exchange ond 
Mempers Ne ‘o pase of grate securities of the subsidiary ny P k & w [b id 
ew York Cotton Exchange of Cities Service Company may 
and ether leading Exchanges bought or sold at any of our as a r ge 
42 predoues 231 So. LaSalle St. following branch offices Members 
NEW YORK CHICAGO Baltimore, Md. Kansas City, Mo. New York Stock Exchange 
Stocks: Bonds: Grain: Cotton Boston, Mass. Louisville, Ky. 
Coffee: Sugar: Cocea: Rubber Buffalo, N.Y. spnencss, sine. 
m Chicago, Ill. New York, N. Y. 
Foreign Exchange Cincinnati, Ohio OklahomaCity, Okla. 
t and Sold for Cash or evenge. OMe een 
ed on Conservative Margin Denver, Colo. Reading, Pa. 
Branch Offices Des Moines, Iowa St. Joseph, Mo. 
Albany Atlantio City Detroit, Mich. St. Louis, Mo. Fourteen Wall Street 
Buffalo Austin Hartford, Conn. Spokane, Wash. New York City 
Detroit Ft. Worth Houston, Texas oledo, Ohio 
Kansas City Hillsboro Indianapolis, Ind. Tulsa, Okla. 
Paris Houstea Joplin, Mo. Wichita, Kansas 
Philadeiphia New Haven 
Rochester Taylor 
San Antonio Temple 
Syracuse Toles 
Troy Watertown Telephone FPector 4900 
Pricate Wire Correspendenie in All 
re Corres 
Principal Cities 
The Bache Review sent on application 
Corr Pp d invite 



































DYER, HUDSON & CO. 


% ‘ | Successors to C. I. Hudson & Co. 
as» Established 1874 
OTIS & CO. 66 BROADWAY, NEW YORK 
Established 1899 HANOVER 7860 


Underwriters of Municipal Branch Office 
and Corporation Securities 841 MADISON AVENUE 


Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 


ities and corporations Vanderbilt 9393 
with established credits. CLEVELAND Members of 
New York Chicago Denver om 
Fiscal Agents Detroit Cincinnati Columbus New York Stock Exchange 
Toledo Akron Canton New York Cotton Exchange 
Cable Address ‘“Amich”’ Massillon Colorado Springs New York Curb Market Assn. 
Louisville San Francisco New York Coffee Exchange 
5 Nassau St 105 So. La Salle St. Members New York Stock Exchange Chicago Board of Trade 








NEW YORK CHICAGO 











PHILADELPHIA MILWAUKEE 
ST. LOUIS 
SAN FRANCISCO LOS ANGELES 





guest 
G. H: Walker & Co. || *: FAINUS & CO. 


HORD, FITZSIMMONS & CO. ||} ew voru"Chiengost. Lou BOSTON: MASS. 
toc xchanges 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO | St. Louis Securities 














HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 








Broadway & Locust 


Emery, Peck & Rockwood ] | ST. LOUIS, MO. 














ee 
— 













































































Company smemanee oe = a es 
Investment Securities i © IN ID 
i -ee AC.ALLYN®© COMPANY 
wa a e * Broadway INC, 
PRINCE & WHITELY 67 West Monroe St., Chicago 
Established 1878 ented York otto Milwaukee ; } 
EASTMAN, DILLON & Co. ae seein ra wnt _— ston San Frarcisco Minneapolis ; 
Members New York, Philadelphia , 
and Pittsburgh Stock Exchanges Uptown Office: Hotel St. Regis 
120 Broadway, New York 
y nie Chicago Cleveland Akron 
investment Securities Hesthoed Meriden Nowpost 
Philadelphia Chicago Pittsburgh Washingtor New Haven Bridgeport Albany 


Albany Syracuse Reading Allentows 
Established 1870 





Philadelphia Newark 
MEMBERS 


















































Dominick & Dominick|| New rork stock Exchange 
Members New York Stock Exchange Chicago Stock Exchange 
INVESTMENT SECURITIES Cleveland Stock Exchange ncstetinhs ten tahiti tntibe 
NEW YORK “CINCINNATI — ——. giet ae 
; : INVESTMENT SECURITIES ower ecurities 
Associated Gas & Electric Co. of od Gali enmael eettnanine 
64% ee CONSERVATIVE 
- CHARACTER R.E. WILSEY&CO. 
Incorporated 
SEASONGOOD, HAAS & MACDONALD P. W. CHAPMAN & CO, INC. First National BankBldg., Chicago 
Members New York Stock Exchange 115 W. Adams St. 42 Cedar St. Direct wire to New York 
60 Broadway New York CHICAGO NEW YORE 
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INCORPORATED MARCH 10, 1812 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


(Trust and Safe Deposit Company) 


Packard Building 
S. E. Corner Fifteenth and Chestnut Streets 
Philadelphia, Pa. 


Capital and Surplus $19,000,000 


Deposits over $94,000,000 Resources over $117,000,000 
Individual Trusts $448,000,000 


MEMBER 
FEDERAL RESERVE SYSTEM 


Downtown Office 


517 CHESTNUT STREET 


Deposit Accounts of Banks, Bankers Corporations, and Indivt- 
duals Solicited. Trusts of All Kinds Executed. Safe Deposit 
Boxes Rented. Foreign Department Issues Letters of Credit 
and Drafts. Cable Transfers in Any Currency Effected. 


CABLE ADDRESS “‘PENCO” 
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